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USINESS and finance have now definitely entered 
upon the relatively quiet summer period. The 
indexes have quite generally receded substantially, 
as was of course to be expected at this time of the 
year. Whether business activity has declined more 
than seasonally, and if so, by approximately how 
much, is difficult to determine at this time. At any 
rate, the catastrophic curtailment of operations that 
had been feared in some quarters has not materialized. 
Meanwhile, industrial and financial leaders have for 
the most transferred the major part of their attention 
from the present situation to the outlook for the 
autumn. 
They are finding the situation in this respect none 
too easy to appraise. Many factors, several of them 
new in our experience, have 


The Financial Situation 


The effects of a number of other Government 
activities now getting under way are equally difficult 
to foresee. Among the more important of these are 
the national housing program and the loans by the 
Reconstruction Finance Corporation and the Federal 
Reserve banks direct to business. Concerning both 
there is still difference of opinion. On the whole, 
however, the view seems to be gaining ground that 
neither is likely to prove to be the stimulant to 
business that was expected by their originators. 
While there has been from time to time some rather 
vague talk about vigorous steps to reduce con- 
struction costs, nothing tangible has been accom- 
plished, and the prospect that anything of much 
importance will be done is now regarded by most 

people as poor. It is still 











to be taken into careful con- 
sideration. Even among 
those who have little or no 
faith in current national 
policies there is considerable 
difference of opinion as to 
the more immediate effects 
of the program laid out in 
Washington for the remain- 
der of the year. The uncer- of 
tainty is all the greater by 
reason of the fact that the 
plans of the Administration 
at several important points 
are not wholly clear. Yet 
unfortunately the New Deal | 
has made it necessary for | 
the business man to look to 
Washington for the first, 
and perhaps the most im-_ || 
portant, clue to the success | 

| 

| 


After citing 


tributing cause, 


most serious 
covery.” 





he is likely to have in the the 
near-by future in the opera- 


tion of his business. 





Government Outlays 


HE Federal Government | 

continues its huge out- | 

lays in many directions and _ | 

has even shown indications |) 

of increasing them some- i] 

what. It is unquestionably || 
due to this fact that business 





Excellent Counsel 


Whatever the views of the Secretary of 
Agriculture on other matters, 
wisely and well in Wisconsin on Wednes- 
day in describing the need, particularly 
of American agriculture, for more reason- 
able conditions of international trade. 
statistics to show the 
enormous shrinkage that has occurred 
during the past few years in the volume 
international trade, 
whether or not this “‘was primarily respon- 
sible for the iene a it was a con- 
an 
tangle of trade barriers which has sub- 
sequently come into being is one of the 
impediments to world re- 


We wish that we could share in Secre- | 
tary Wallace’s optimism concerning the | 
probable results of the tariff bargains | 
now to be negotiated by the President as 
fully as we can and do in his expressed 
belief in the advantages that would accrue 
from removing existing restrictions upon 
the international movement of goods. | 
Contrary to much that is being said, 1 

American farmer 
|| nearly so much from overproduction as he || 
|| is from lack of his normal markets abroad. 
Subsidies and arbitrarily controlled pro- 
duction will not improve the situation, ||| 
but will, on the contrary, make it pro- ||| 
gressively worse as time passes. 

Unless it recovers its markets in reason- | 
able degree, at least, agriculture in this 
country will not resume its rightful place || 
in our economic life for many years to 
|| come. The Secretary is right when he says 
|| that we have been “side-stepping” this 
question of restoration of sound foreign 
trade ever since the war. 
now come when we, as a nation, must 
face the issue squarely. 


an open question as to the 
extent to which owners of 
savings will entrust their 
funds to existing mortgage 
lending institutions or to 
those presently to be created 
under the terms imposed. 
We should suppose that 
banks with large demand 
deposits to protect would 
hesitate to take advantage 
of excess reserves to tie 
up their funds in such il- 
liquid loans. It also remains 
to be demonstrated whether 
the average man will go 
| further into debt at the 
|| present time to renovate his 


he spoke 


he added that 


the ‘complicated 











| home or to construct a 
|| mew one. 





is suffering not ||| Few Loans Expected 


As to Reconstruction Fi- 
nance Corporation and Re- 
serve Bank loans to in- 
dustry, the impression is 
growing that few such loans 
| will be made. As might have 
been expected, and as was 
expected in well-informed 
quarters, no great number 
of worthy borrowers desiring 
to obtain loans of the kind in 
question are appearing, how- 


The time has 


ii} 








has not declined more dur-  |—-—-—— =: 


eee 1}] 








ing the past month or two. 

There is apparently to be a further increase in such 
expenditures later in the summer when outlays by 
the Public Works Administration reach their peak. 
Many are inclined to expect drastic increases in the 
disbursement of public funds at that time, or in the 
early autumn at the latest. Of course, it is certain 
that business cannot be permanently and soundly 
revived in any such manner. On the contrary, 
thoughtful men agree that much more harm than 
good is likely to come of it in the long run. A tem- 
porarily stimulating effect is produced, however, 
and the uncertainty as to the amount of such dis- 
bursements during’ the next three to six months 
adds definitely to the difficulties of those who must 
arrive at some sort of judgment of the outlook for the 
remainder of the year. 


ever large the total number 
of applications may be. So far no evidence has 
appeared of willingness on the part of either the 
Reconstruction Finance Corporation or the Reserve 
banks to make loans without due regard for the risks 
involved. Of course the possibility of loans by the 
banks with partial guarantee remains, and there are 
those who predict that a substantial volume of such 
lending will develop. It seems to us, however, that 
many of the difficulties that are preventing loans 
directly by the Reconstruction Finance Corporation 
and the Reserve banks will likewise act as a deterrent 
to loans of this type by the banks. It is difficult to 
understand why the Government and the banks 
together should be willing to make unsafe loans 
which each acting singly refuses to grant. In any 
case, financial leaders have long ago discarded the 


154 


thought, if they ever had it, that in existing cir- 
cumstances business can be greatly revived by making 
more credit available, when for a long while past 
more has been constantly on offer than sound 
borrowers could use. 


Financial 


New Issues as a Factor 

HE probability of a considerable volume of new 
security issues in the autumn is now being 
discussed widely in financial circles, and in some 
quarters is viewed as a probable stimulant to business. 
This is not the first time that a substantial increase 
in the flotation of new securities has been predicted 
during the past year. Current plans in this regard 
may or may not come to fruition. It is certainly to 
be hoped that conditions in the autumn will be such 
as to stimulate a sound demand for new capital on 
the part of business, and that the legal restraints 
imposed upon the issuance of new securities will 
prove bearable now that the Securities Act has been 
amended. Many refunding issues are also due, and 
indeed past due, and a good many corporations would 
like an opportunity to pay off short-term creditors 
with the proceeds of the sale to investors of long- 
term securities. It is certainly desirable that trans- 
actions of this kind where soundly conceived, should 

be consummated at as early a date as possible. 
Yet we feel constrained to express the opinion 
that too much can easily be made of all this as a 
general business stimulant. Refundings and kin- 
dred operations directly imply no new investments 
in goods, and hence creaté no demand for materials 
or labor, although they may indirectly have some 
such effect by freeing corporations of financial 
worries and thus encouraging them to proceed with 
plans that otherwise might lie indefinitely in the 
files. The repayment of bank loans by means of the 
sale of long term securities to investors other than 
the banks releases bank funds which then must seek 
employment, but an excess of loanable bank funds 

has long been the rule. 


Additional Investments 

The situation is, of course, different with new 
issues designed to bring additional funds into busi- 
ness enterprises or to finance newly organized enter- 
prises. In such cases, where the funds are sought 
for the purpose of enlarging plant facilities or even 
for the purpose of fuller utilization of existing fa- 
cilities, the investment normally has a stimulating 
effect upon business by increasing employment and 
enlarging the demand for materials. The fact is 
not to be overlooked, however, that careful business 
men do not ask for funds merely because there are 
underwriters and distributors ready to sell secur- 
ities and investors ready to buy them. Entre- 
preneurs go into the capital market when they be- 
lieve that they have a reasonable opportunity to 
make profitable use of long term funds. That 
opportunity, by and large, exists only when busi- 
ness is good or promises shortly to be satisfactory. 
The issue of securities to provide new funds is fully 
as much the result as the cause of good or improving 
business. At present the outlook for profits cer- 
tainly seems not of the best. 

It is often said, and with truth, that there are 
many corporations in this country at present that 
are “short of working capital.” But many of these 


enterprises are now being “carried” either by the 
banks or some other agency or individual. Sales of 
long-term securities by such concerns, as helpful as 








Chronicle 


July 14 1934 


it would be to them and to the community if they 
are fundamentally sound, partake of the nature of 
refunding operations. Others all too frequently 
are in no financial condition to offer securities to 
the general public. We earnestly hope that the time 
may shortly come when new financing may be freely 
resumed, but we think nothing is to be gained by 
misunderstandings as to what would and would 
not be implied in any such development. 


NRA in Retreat 

VIDENCE multiplies that the National Recov- 

ery Administration is in retreat before the 
assaults of the Darrow reports, Senator Borah and 
others who are sharply critical of the policies pur- 
sued to date by this organization. The goal toward 
which the NRA now sets itself is, however, not well- 
defined, so far as the average man is able to learn. 
Indeed, there is good reason to doubt whether the 
officials in control of the so-called recovery policies 
are themselves fully and definitely certain in their 
own minds concerning this matter. Until this as- 
pect of the matter is considerably clarified, final 
judgment as to the merits of changes now taking 
place must be held in abeyance. 

At the same time, it does seem to be clear that 
large sections of the general public and the Admin- 
istration at Washington have come to realize the 
marked monopolistic tendencies that have grown 
up under the program as so far given effect, and are 
no longer insensible to the perilous position in 
which the smaller establishments are being placed. 
This we regard as one of the most encouraging turns 
of events to be observed since the New Deal got un- 
der way a year or more ago. We hope that those 
who have been able to persuade the recovery Ad- 
ministration to take these matters into active 
account will now suffer no temptation to rest upon 
their oars, but will continue at the tasks to which 
they have set themselves. There must be no failure 
to insist that alterations in policies be real and 
intelligently designed to remedy the evils against 
which complaint has so forcefully been made, even 
if such a course would, as seems to us inevitable, 
result in abandonment of many of the basic objec- 
tives toward which the Administration has been 
striving. 

Recent Developments 

The developments of the past week or ten days 
have been interesting and on the whole encouraging. 
It will be recalled that the strongly worded an- 
nouncement made some weeks ago of a change in 
policy in respect to price fixing was largely re- 
tracted by General Johnson himself within a day or 
two. This seemed for a time at least to leave future 
policies on the part of the NRA deeply enshrouded 
in doubt and perplexity, the more so since very 
shortly thereafter at least two new codes were ap- 
proved with price fixing provisions of the old order 
embodied therein. As to the vigor to be exercised in 
purging the older code agreements now in effect of 
their more objectionable features, there is still much 
uncertainty in the minds of most people. The pro- 
posal, amounting almost to a command, by General 
Johnson on Wednesday that those industires not yet 
under codes either become members of the code 
groups in industries closely allied to them, or else 
become parties to a sort of blanket code that has 
been designed for use by a large number of small 
industries, seems to leave an opportunity for a good 
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many smaller industries to become parties to exist- 
ing codes containing price-fixing provisions. 

The fact remains, however, that the newly pro- 
posed blanket code for small industries embodies the 
new anti-monopolistic policy announced some time 
ago. This it does in unmistakable language which 
gains significance from the reported refusal of the 
Administration of late to give approval to new 
codes containing price-fixing provisions common in 
the older agreements. Still more interesting, per- 
haps, and to us more encouraging, are the reports 
of representatives of sundry industries, coded and 
uncoded, who have recently visited Washington for 
conferences concerning matters of the kind here un- 
der discussion. The impression is definitely grow- 
ing among them that there has been a change of 
view in official quarters during the past month or 
two. Of course only the future will fully demon- 
strate the accuracy of these conclusions, since at 
the moment they appear to be partly surmise, but 
they nonetheless are sufficiently supported by evi- 
dence to cause dissatisfaction in those quarters 
where there is desire for what is known as controlled 
competition, often amounting in effect to elimina- 
tion of competition, and encouragement in other 
circles where sincere dislike of monopoly and any- 
thing like it prevails. 

State Laws 

There is, however, another aspect of this whole 
question of undoing the mischief that the NRA has 
done. Several individual States now have laws upon 
their statute books modeled after the National In- 
dustrial Recovery Act. Others, as in the case of 
New York State, are being importuned to adopt 
such measures, or probably will be so besought by 
those who are dissatisfied with the course of events 
in Washington. In some instances at least State 
authorities have been more rigorous in the enforce- 
ment of their laws than has the Federal Government. 
Of course such State laws apply, and under the Fed- 
eral Constitution can be made to apply, only to 
intra-State operations. A very substantial propor- 
tion of the business now being done under codes of 
one sort or another is, however, purely intra-State. 
Retail establishments, utility operations, and a 
number of other businesses in the nature of the case 
are largely of that order. A substantial part of the 
business of many industrial concerns is likewise 
conducted within the boundaries of a single State. 
There can be little question that State laws, and 
administrative bodies set up under State laws (given 
a substantial retirement of the Federal Government 
from the field) could be and probably would be, 
a factor of importance in this whole situation. The 
National Industrial Recovery Act and related stat- 
utes, as well as general administrative policies and 
pronouncements, have without question created 
conditions and set in motion forces whose elimina- 
tion will require years of careful statesmanship. 


Another “Inflation” Campaign ? 

ENATOR THOMAS of Oklahoma and the Com- 
mittee for the Nation through its chairman, 
James H. Rand, Jr., have within the past few days 
apparently undertaken to initiate another campaign 
for further devaluation of the dollar. At least such 
is the interpretation placed by many observers 
upon certain cables these gentlemen have been send- 
ing to George L. Harrison, Governor of the Federal 
Reserve Bank of New York, now in Europe, and 
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upon other activities in which they have been en- 
gaged recently. Mr. Harrison and a number of other 
bankers whose names are not disclosed are suspected 
by Senator Thomas and Mr. Rand of desiring to 
“peg” the dollar to foreign currencies or to “tie it 
to a fixed weight of gold.” This in the eyes of both 
Senator Thomas and the Committee for the Nation 
would be tantamount to a tragedy, and they make 
use of the publicity certain to be given to their 
cabled correspondence to inveigh vigorously against 
such doctrines. They intimate broadly, if they do 
not actually assert, that Mr. Harrison is abroad at 
the present time in the interest of plans of this sort. 

Mr. Harrison’s accusers are probably right in 
believing that he and all other bankers of conse- 
quence would like to have the dollar definitely and, 
so far as possible, permanently stable in terms of 
foreign currencies. It is hardly conceivable that 
they should not desire it. One supposes also that 
they hold the fully warranted opinion that a dollar 
once more redeemable in a fixed amount of gold is 
to be sought with all possible assiduity. But Sen- 
ator Thomas must know, and Mr. Rand and his as- 
sociates must know, that Mr. Harrison has no au- 
thority to negotiate agreements bearing upon such 
subjects—unless indeed he is specifically so com- 
missioned by the authorities at Washington, which 
has been specifically denied. Further devaluation 
of the dollar in terms of gold within the fifty cent 
limit fixed by Congress is, as everyone knows, in 
the hands of the President of the United States. 
Reduction of the gold content of the dollar to less 
than fifty cents, as these inflationists avowedly de- 
sire, can be accomplished only by Act of Congress. 

In any case Mr. Harrison quickly replied to Sen- 
ator Thomas that “the only purpose of my trip is to 
pay visits to certain correspondent banks abroad to 
inform them regarding conditions at home and to 
attempt to ascertain as much as I can of conditions 
here (abroad), and not to negotiate any arrange- 
ment about anything.” As a matter of fact, the 
operation, perhaps even the existence, of a huge 
stabilization fund has greatly added to the already 
difficult tasks of the Federal Reserve Bank of New 
York which represents the whole system in foreign 
transactions and, according to the general under- 
standing, the Federal Government in respect to the 
stabilization fund. It is, therefore, not in the least 
strange that the operating head of the New York 
institution should feel it wise to hold conversations 
at this time in Europe. It appears, therefore, to be 
a little absurd to regard Mr. Harrison’s European 
visit as an indication that he or his associates are 
undertaking to formulate any agreements with for- 
eign banks or foreign governments, unless, of course, 
he has definite understandings with the President 
or his agents. This latter appears not to be the 
case, but if it were, then the strictures of Senator 
Thomas and Mr. Rand ought to be directed. at the 
President. 

The belief in financial circles that they are in 
fact intended primarily to influence the President 
is therefore, logical, and is strengthened by the poll 
of members of the two houses of Congress now 
being undertaken by Senator Thomas. From all 


this it may be and is being concluded that the steps 
now taken by Senator Thomas and Mr. Rand are 
the opening guns of a sustained campaign designed 
to force a further reduction in the gold content of 
The Com- 


the dollar at as early a date as possible. 
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mittee for the Nation is now indeed advocating a 
price of $41.34 for gold, but it may safely be as- 
sumed that still higher prices would be demanded 
should they once obtain their present demands. It 
remains to be seen what headway these leaders 
among the inflationists are able to make in this 
country, where the people, on the surface at least, 
seem to be losing their faith in monetary tinkering. 

It would certainly be very gratifying if there were 
good reason to believe that the authorities at Wash- 
ington were deeply and urgently interested in per- 
manent stabilization of the dollar in terms of foreign 
currencies and in a full return to the gold stand- 
ard. Meanwhile, if we are really to be subjected to 
another “inflation drive,” it would be well for the 
publie to understand that inflation, in the true sense 
of the term, is already occurring on a gigantic scale 
day by day through the practice of the Treasury in 
converting its deficits into deposits, 
modern business. 


the money of 


The Federal Reserve Bank Statement 

HANGES in the combined condition statement 
of the 12 Federal Reserve banks, made avail- 
able yesterday, are not of a startling nature. The 
Treasury resumed the practice of depositing gold 
certificates, after a suspension of several weeks, 
occasioned by the large accumulation of cash from 
the June 15 financing. Certificates deposited 
amounted nearly to $28,000,000, whereas monetary 
gold stocks of the country increased only by $15,- 
000,000 in the period between July 3 and July 11. 
There is nothing surprising in this, when it is 
recalled that the several previous statements re- 
flected no deposits of gold certificates, even though 
the monetary gold stocks showed sizable increases 
in the previous periods as well. Only a part of the 
current and earlier accumulation of gold is repre- 
sented by the certificate addition now reported, and 
it is evident that the Treasury is not at the moment 
utilizing the so-called gold profit from dollar de- 
valuation to increase the credit resources. It is ap- 
parent, nevertheless, that such credit resources are 
tending toward ever higher totals as a consequence 
of the official monetary policy, and it would be 
idle to deny the potential dangers inherent in the 
present situation. Treasury deposits with the Fed- 
eral Reserve System apparently were used of late 
to meet cash demands, and member bank reserves 
with the System accordingly mounted to a new 
high record of $3,902,098,000, indicating that excess 
reserves over requirements are close to $1.800.- 
000,000. Such totals are needless and unexampled, 

and are an open invitation to a credit debauche. 
The increase in gold certificates brought the hold- 
ings of these instruments by the Federal Reserve 
System up to $4,810,603,000 on July 11, from $4,782.- 
684,000 on July 3. “Other cash” likewise increased 
and the total reserves advanced to $5,066,978,000 
from $5,019,523,000. Borrowings by member banks 
were more than $6,000,000 lower, at $22,684,000, 
while a slight decline appeared in the bankers’ pill 
holdings of the System, which receded to $5,259,000. 
The total of United States Government security 
holdings was materially unchanged at $2,431,- 
779,000, and the nature of the holdings also was 
unchanged. Federal Reserve notes in actual cir- 
culation declined to $3,098,273,000 on J uly 11 from 


$3,121,703,000 on July 3, apparently in consequence 
of the passing of the mid-year requirements. 


Fed- 
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eral Reserve net circulation of bank notes continued 
their slow decline, dropping to $41,045,000. The 
increase in member bank deposits on reserve account 
was an unusually large one, the total of $3,902,- 
098,000 comparing with $3,745,759,000 in the earlier 
statement. Treasury deposits with the System fell 
to $63,136,000 on July 11 from $152,150,000 on 
July 3, but total deposits naturally increased as a 
result of the large member bank accumulation. The 
increase in deposit liabilities, however, was more 
than offset by the decline in note circulation and 
the gain of reserves, and we find the ratio of total 
reserves to deposit and Federal Reserve note lia- 
bilities combined at 69.5% on July 11, compared to 
69.2% on July 3 


Cotton Acreage Report 


HE Department of Agriculture has indicated the 
cotton crop area for the current year. In its 
report, issued at Washington on Monday of this 
week, the acreage planted to cotton in the principal 
producing States for this year’s crop was estimated 
at 28,024,000 acres. The announcement was 
“hailed” by the head of the Government organization 
as proof of the “complete success” of the adjustment 
program for that important crop. 

No indication was yet given of the probable yield. 
The area planted was the smallest under cultivation 
in the United States in any year since 1905. The 
28,024,000 acres planted to cotton this year was 
31. % below that reported under cultivation on 
July 1 1933 for last year’s crop. Furthermore, it 
was 32.4% less than that of the acreage for the five 
years from 1928 to 1932, inclusive. It was also 
3,654,000 acres below the acreage planted to cotton, 
as indicated by the report issued in July 1921. In 
that year the area planted to cotton was the lowest 
for any year between 1905 and 1954. 

In considering the matter of the 1933 cotton crop, 
it will be remembered that the National Government, 
by payment of a cash bonus, induced Southern plant- 
ers to reduce the area harvested. While the July 1 
1933 estimate of planting was 40,852,000 acres, the 
harvest last year was only 29,978,000 acres, a de- 
cline of 10,874,000 acres. In spite of the efforts of 
the Government to curtail production, the intensive 
use of fertilizer, closer attention to cultivation on a 
reduced acreage, and excellent weather conditions 
resulted in a crop of 13,047,262 bales for the 1933- 
1934 yield, and was larger than that for the preced- 
ing year, of 13,001,500 bales, when the area harvested 
was 35,939,000 acres. 

Of the 10 larger cotton-growing States in the 
South, Oklahoma shows relatively the greatest re- 
duction in area planted this year as compared with 
that planted a year ago. The ratio of the acreage 
in that State this year to that planted for the 1933 
cotton crop was 64%. Next in order were Arkansas, 
Tennessee, Texas (the latter at 68%), Mississippi, 
Alabama and Louisiana, for which 70% was re- 
ported. South Carolina was 71%; North Carolina, 
74%, and Georgia, 75%. This means that for 
Georgia, 2,141,000 acres were planted this year 
against 2,855,000 acres planted in the preceding year. 

There are influences at work to affect production 
this year beyond the weather. The artificial move- 
ment has taken a new turn, the reverse of last year. 
Instead of a bonus to destroy acreage, the Bankhead 
law imposes a penalty on all cotton ginned in excess 
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of 10,000,000 bales. This fixed amount is to be 
apportioned by quotas, allotted by sections, and to 
individual growers, and a heavy tax is to be imposed 
on any cotton in exeess of the above figure. This 
is a novel procedure, and its operation will be 
watched with interest. Will there be any way to 
cheat the Government? No official estimate of pro- 
duction is to appear until the August report, but 
advices from Washington, evidently inspired from 
headquarters, suggests a possible yield of 10,189,000 
bales. Perhaps the wish is father to the thought. 


Government Crop Report 


HE outlook for the grain crops this year is even 
worse than that for cotton. The July crop 
report, issued by the Department of Agriculture at 
Washington, on Tuesday, holds out little promise 
for any large productions. The winter wheat crop, 
which is now made, is estimated at 394,268.000 bush- 
els, as compared with 400,000,000 bushels a month 
ago. The July 1 condition of winter wheat was 57.2, 
compared with 55.5 on June l. The July 1 condition 
of last year’s crop was 57.8% of normal, and up to 
this year was the lowest in a great many years. The 
harvest of winter wheat last year was 351,608,000 
bushels. Spring wheat this year will practically be 
a failure. Production is now placed at 89,394,000 
bushels, against last year’s harvest of 176,370,000 
bushels, and a five-year average yield of 254,298,000 


bushels. The July 1 condition of spring wheat this 
year was 38.4% of normal, compared with 52.1% a 


year ago and 84.2% on July 1 1932, when the har- 
vest was 264,680,000 bushels. The total vield of 
wheat this year is now placed at 483,662,000 bushels, 
compared with 527,978,000 bushels last year and 
744,076,000 bushels in 19382. 

Corn acreage for the 1934 production is also down. 
The July report is the first issued for that crop this 
year, and shows an area planted of 92,526,000 acres, 
against 102,397,000 acres for the crop of 1933 and 
108,609,000 acres two years ago. The July 1 con- 
dition of corn this year was 71.8% of normal, com- 
pared with 70.2% last year and 84.9% on July 1 
1932 for the crop harvested in that year. The Govy- 
ernment’s estimate of yield this year is now placed 
at 2,115,137,000 bushels, the smallest for any year 
since 1894, with the single exception of 1930, when 
the harvest was 2,060,185,000 bushels. Last year’s 
production of corn was 2,343,883,000 bushels, while 
the harvest of the 1932 corn crop was 2,873,570,000 
bushels. The last 3,000,000,000-bushel corn crop was 
in 1923, and during the 10 years prior to that year 
there were several of them. Perhaps there may be 
more of them in the future. 

For oats, a new low record appears in the July 1 
condition, which was down to 40% of normal. Pro- 
duction for that crop is now placed at 567,839,000 
bushels, compared with a five-year average yield, 
1927-1951, inclusive, of 1,186,956,000 bushels. Rye 
will also be very short in production this year, being 
placed at 17,194,000 bushels, against a short crop 
last year of 21,236,000 bushels, and an average yield 
of 40,980,000 bushels for the five years 1927-1931, 
inclusive. The outlook for barley is very unsatis- 
factory, production this year being placed at 125,- 
155,000 bushels. Last year’s yield was also short, at 
157,000,000 bushels, while the five-year average has 
been 270,444,000 bushels. Other farm crops make a 
poor showing generally. The harvest of hay, at 
57,475,000 tons, will be the shortest in 15 years. 
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ITTLE interest was taken by traders and investors 
in shares this week, and the New York stock 
market dragged along in a series of dull and irregu- 
lar sessions. Transactions were small at all times, 
and. price advances in one session were offset by 
declines in the next, so that final quotations yester- 
day were very close to those of a week earlier. Vio- 
lent movements in the leading grains and in cotton 
distracted attention from the stock market, but did 
not affect share prices to any appreciable degree. 
Acreage estimates and expectations of poor crops 
caused grain and cotton prices to soar, but it does 
not appear that any net gain to the country will 
result from the modest yields, and the stock market 
jogged along without taking much apparent note 
of the developments. After a dull and irregular 
session on the New York Stock Exchange last Satur- 
day, prices of shares dipped very slightly on Mon- 
day, with the turnover only 315,910 shares, or the 
smallest amount for a full session since June 2 1924. 
Improvement occurred in quotations on Tuesday, 
and a further modest advance was recorded Wednes- 
day, with the trading on each day close to. 650,000 
shares. The market moved irregularly lower Thurs- 
day, with turnover again less than 500,000 shares, 
but a little improvement occurred yesterday, both 
in prices and in trading volume. 

With grains and cotton holding the center of in- 
terest, only a few specialties attracted any atten- 
tion whatever in the stock market. One or two 
utility and industrial issues advanced, and some 
of the metal stocks engaged in wide movements, but 
the market otherwise was flat. The listed bond 
market continued its more nearly normal level of 
activities, with United States Government issues 
advancing to high records. Many of the best-rated 
corporate securities also were firm, but specula- 
tive and semi-speculative bonds were irregular. 
German bonds held close to former levels, as the 
outcome of events in Germany and the current nego- 
tiations on the transfer moratorium was awaited. 
The foreign exchange market afforded little of any 
consequence. The business outlook remains uncer- 
tain, and here, also, further indications were 
awaited. Steel production for the week beginning 
July 9 was estimated at 27.5% by the American Iron 
and Steel Institute, against 23% last week, but this 
gain is small compared to the sensational drop from 
56.9% a month ago. Electric power production in 
the United States for the week ended July 7 was 
1,555,844,000 kilowatt hours, against 1,688,211,000 
kilowatt hours in the preceding week, but the reces- 
sion was due entirely to the July 4 holiday. Car- 
loadings of revenue freight in the week to July 7 
were 519,807 cars, or 19.35% under the previous 
week, but here, also, the holiday must be taken inte 
consideration. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 963gc. as against 89%¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 5914c. as against 573¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 4414c. as against 4214c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 13.15c. as against 
12.15¢. the close on Friday of last week. The spot 
price for rubber yesterday was 14.64c. as against 
14.56c. the close on Friday of last week. Domestic 
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copper closed yesterday at 9c., the same as on Fri- 
day of previous weeks. Trading volume in the silver 
market was of small proportions, with price fluctua- 
tions irregularly changed for the week. In London 
the price yesterday was 20 9/16 pence per ounce 
as against 2034 pence per ounce on Friday of last 
week, and the New York quotation yesterday was 
46.60c. as against 46.50c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London yesterday closed at $5.04 as against 
$5.0452 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.59%c. as 
against 6.597%c. on Friday of last week. Among 
the dividend actions taken the present week may be 
noted the suspension by the Columbia Gas & Elec- 
tric Corp. of the payment on its common stock. 
On May 15 last a quarterly distribution of 12%4c. a 
share was made on this issue in 5% preference stock. 
On the other hand, the Colgate-Palmolive-Peet Co. 
on July 11 resumed the dividend on its common 
stock by the declaration of 1214c. a share, payable 
Aug. 1. This is the first disbursement to be made 
on the common since early in 1933. On the New York 
Stock Exchange 56 stocks reached new high levels 
for the year, while 40 stocks touched new low levels. 
On the New York Curb Exchange 21 stocks touched 
new high levels for the year, while 36 stocks touched 
new low levels. Call loans on the New York Stock 
Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 182,050 
shares; on Monday they were 315,910 shares; on 
Tuesday, 648,610 shares; on Wednesday, 648,520 
shares; on Thursday, 466,070 shares, and on Friday, 
533,170 shares. On the New York Curb Exchange 
the sales last Saturday were 49,620 shares; on Mon- 
day, 80,213 shares; on Tuesday, 153,368 shares; on 
Wednesday, 131,715 shares; on Thursday, 151,185: 
shares, and on Friday, 135,536 shares. 

The stock market continued to be a rather dull 
affair, with prices moving within a very narrow 
range. However, as compared with Friday of the 
previous week, the trend of values was mostly 
toward slightly higher levels. General Electric 
closed yesterday at 2014 against 20 on Friday of 
last week; Consolidated Gas of N. Y. at 33 against 
3414; Columbia Gas & Elec. at 11 against 1414; 
Public Service of N. J. at 36 against 3514; J. I. Case 
Threshing Machine at 5214 against 50%<; Interna- 
tional Harvester at 3334 against 3234; Sears, Roe- 
buck & Co. at 4434 against 43; Montgomery Ward & 
Co. at 2914 against 2814 ; Woolworth at 5054 against 
50; American Tel. & Tel. at 11454 against 115, and 
American Can at 101144 against 985%. 

Allied Chemical & Dye closed yesterday at 13714 
against 135 on Friday of last week; E. I. du Pont 
de Nemours at 9234 against 9014; National Cash 
Register A at 17 against 17; International Nickel 
at 263% against 257%; National Dairy Products at 
185g against 18144; Texas Gulf Sulphur at 3314 
against 34; National Biscuit at 3514 against 35; 
Continental Can at 81 against 7914 ; Eastman Kodak 
at 985g against 9814; Standard Brands at 20% 
against 21; Westinghouse Elec. & Mfg. at 3714 
against 37; Columbian Carbon at 74 against 74; 
Lorillard at 18144 against 18; United States In- 
dustrial Alcohol at 4214 against 4014 bid; Can- 
ada Dry at 201% against 21; Schenley Distillers 
at 26 against 2714, and National Distillers at 21% 
against 231%. 
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The steel stocks in most instances are slightly 
higher than one week ago. United States Steel 
closed yesterday at 40 against 39% on Friday of 
last week; Bethlehem Steel at 33144 against 34; Re- 
public Steel at 16% against 1654, and Youngstown 
Sheet & Tube at 2034 against 205g. In the motor 


‘group, Auburn Auto closed yesterday at 2414 


against 24 on Friday of last week; General Motors 
at 3214 against 32; Chrysler at 4114 against 407%, 
and Hupp Motors at 3 against 314%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2714 against 27144 on Friday of last week; B. F. 
Goodrich at 121% against 13, and United States 
Rubber at 18 against 18. 

The railroad stocks for the most part closed lower. 
Pennsylvania RR. closed yesterday at 3014 against 
3014 on Friday of last week; Atchison Topeka & 
Santa Fe at 6214 against 6034; New York Central 
at 2814 against 2814; Union Pacific at 120 against 
120; Southern Pacific at 237% against 2414; South- 
ern Railway at 2014 against 2414, and Northern Pa- 
cific at 23 against 2334. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 45 against 
4434 on Friday of last week; Shell Union Oil at 8 
against 814, and Atlantic Refining at 2534 against 
2514. In the copper group, Anaconda Copper 
closed yesterday at 143% against 14% on Friday of 
last week; Kennecott Copper at 221% against 2114; 
American Smelting & Refining at 425% against 42%, 
and Phelps Dodge at 18 against 17%4. 


European Stock Markets 


RREGULAR tendencies marked the trading this 
week on most stock exchanges in the leading 
European financial centers. The London Stock Ex- 
change was fairly firm in all sessions, with gilt- 
edged issues in better demand than others. The 
Paris Bourse and the Berlin Boerse reflected modest 
optimism at times, but there were also periods of 
recession in quotations. The tangled international 
situation remained a disturbing influence on all 
markets, while indications of internal disturbances 
in some countries also proved disconcerting. Dem- 
onstrations by war veterans in France against the 
Doumergue Government took place over the week- 
end, while riots were reported in Amsterdam. The 
international monetary outlook improved slightly, 
largely as a consequence of fresh gold acquisitions 
by France and a cessation of the drain on the 
Reichsbank. But there is little likelihood of bal- 
anced budgets by the Continental nations. The 
French Parliament, before it adjourned, passed 
measures for public works expenditures of 8,720,- 
000,000 francs. The French Government, in order 
to provide needed cash, announced on Wednesday 
an issue of 3,000,000,000 francs 4% bonds due in 
fifty years and redeemable at large premiums, al- 
though the subscription price was 95. The yield on 
this flotation is nearly 5%. The outlook for trade 
and industry has become less favorable in recent 
weeks, in the leading industrial countries of Eu- 
rope, and statistics of unemployment now reflect 
this change. The British total of unemployed on 
June 25 was 2,092,586, or 2,205 more than in May, 
this increase being the first in many months. Ger- 
man registered unemployed decreased only by 47,000 
in June, although the Nazi program called for a 
much larger decrease. 
The London Stock Exchange was quiet but gen- 
erally firm in the initial session of the week. British 
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funds were in good demand and advances also were 
registered in home railway securities. Industrial 
issues showed only a few changes, but most of these 
were toward better levels, while international se- 
curities reflected mild uncertainty. Activity in- 
creased to a degree on Tuesday, with British funds 
~ and home railway issues.again in.greatest request. 
Industrial securities were dull, with the exception 
of tobacco shares, and most international issues also 
dipped slightly. The tone Wednesday was gener- 
ally cheerful, notwithstanding quiet trading. Brit- 
ish funds continued their advance and some issues 
touched new highs. Home railway issues were fav- 
ored and some excellent advances were registered in 
industrial shares. Changes were unimportant in 
the foreign section. In Thursday’s dealing some 
profit-taking occurred in British funds, but the re- 
cessions were very small. Traffic figures did not 
measure up to expectations and home railway issues 
were hesitant, but industrial issues remained in de- 
mand and most of the international securities also 
improved. Turnover yesterday was very small, and 
the trend was soft in nearly all issues. 

The Paris Bourse was extremely dull as trading 
started for the week, little business being reported 
in any department of the market. Rentes were 
steady and some small gains were recorded in 
French bank and industrial stocks, but German 
bonds dropped heavily. The trading on Tuesday 
resulted in recession in rentes, as rumors of the im- 
pending flotation were circulated. Shares of French 
banks and industrial concerns also drifted lower, 
while formal announcement of the terms of the new 
loan was awaited. German bonds were irregular 
and other foreign securities likewise reflected un- 
certainty. Announcement of the new 3,000,000,000 
franc loan early Wednesday unsettled rentes for 
a time, but the initial recessions were regained. 
Trading otherwise was on a small scale, with quota- 
tions improved. German bonds remained irregular. 
The session at Paris on Thursday was exceedingly 
dull and changes were small. Rentes hardly moved, 
while other departments were irregular. French 
bank stocks dipped, but industrial securities and 
foreign issues improved. Rentes improved in a dull 
session yesterday, and other issues also showed 
gains. 

The Berlin Boerse was dull, Monday, but most 
securities improved. Shares of firms that are 
equipped to manufacture arms showed the largest 
advances, but gains also were registered in a num- 
ber of other issues. An increase of business was 
reported Tuesday, as a consequence of enlarged 
public buying, and the favorable trend remained in 
evidence. Gains of 3 to 6 points developed in some 
of the specialties, while smaller advances appeared 
in the standard issues. Although the advance was 
continued during most of the session at Berlin, on 
Wednesday, profit-taking developed toward the 
close and the net gains were small. The largest net 
advances again were recorded in a few specialties, 
while leading stocks showed only modest changes. 
Activity dwindled Thursday, and most securities 
also tended to drop. The softness was general but 
it resulted in recessions of only small fractions in 
most issues. Traders and investors preferred to 
await further developments in the internal situation, 
reports said. Lower quotations again were the rule 
in quiet dealings yesterday. 
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Governor Harrison at Basle 

OVERNOR GEORGE L. HARRISON, of the 
Federal Reserve Bank of New York, spent the 
last week-end at Basle for conversations on interna- 
tional financial matters with the heads of the Eu- 
ropean central banks who gathered in the Swiss city 
for the ordinary meeting of Bank for International 
Settlements directors. It is obvious that such con- 
versations are helpful and necessary in this period 
of extreme financial unsettlement, since formal 
stabilization of currencies would prove difficult 
without some preliminary exchanges of views. Be- 
fore Mr. Harrison departed it was made quite plain 
that he would not attend the monthly meeting of 
the B. I. S. board, and it was also well understood 
that he had no authority to conclude any monetary 
agreement. It is somewhat regretable, therefore, 
that Senator Elmer Thomas of Oklahoma, whose 
chief interests are inflation and silver, introduced 
a quite unnecessary note by cabling to Governor 
Harrison his objections to efforts to stabilize cur- 
rencies by international agreement or to establish 
a more formal relationship of the dollar to gold 
than now exists. In the course of the London 
Monetary and Economic Conference, a year ago, it 
was plainly indicated that central and reserve bank 
heads would have little to say concerning the time 
for stabilization, and it is still evident that home 

Governments will control this matter. 

Dispatches from Basle make it clear that much 
good was accomplished in the conversations among 
the bank authorities gathered there. Mr. Harrison 
arrived last Saturday, and other bankers assembled 
a day or two in advance of the usual meeting of 
directors, which always takes place on a Monday. 
Montagu Norman, Governor of the Bank of Eng- 
land, appeared soon after Mr. Harrison arrived and 
the two financiers engaged in long conversations 
without delay. Such talks were continued on a 
wide scale last Sunday and Monday. Little actual 
information on these discussions was made avail- 
able, but that little is conclusive, so far as any actual 
negotiations for stabilization are concerned. “The 
only purpose of my trip,” Mr. Harrison cabled in 
reply to Senator Thomas, “is to pay visits to certain 
correspondent banks abroad to inform them of con- 
ditions at home and to attempt to ascertain as much 
as I can of conditions here, and not to negotiate any 
arrangement about anything.” 

Inevitably the problem of monetary stabilization 
must have been discussed at length, since all bank- 
ers and financiers are aware of the need for the 
speediest possible action toward this end. In a 
Basle report of Sunday to the New York “Times” it is 
remarked, however, that actual negotiations among 
the bank heads were not even considered. The 
B. I. S. is a bankers’ group where the members can 
learn about one another’s affairs and the policies 
of banks and countries which each represents,” the 
dispatch continues. “Mr. Harrison has no authority 
to commit President Roosevelt or the United States 
to any new policy.” The British view of stabiliza- 
tion remains unchanged, and the general opinion 
at Basle was that no definite rate will be set for 
sterling until the British feel sure that the gold bloc 
currencies and the German mark are safe from de- 
preciation. Comforting is the comment in the re- 


port that “as far as the United States is concerned 
the question of safe stabilization already is settled,” 
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in the opinion of most authorities. Mr. Harrison’s 
visit was regarded in many quarters as symbolic of 
a more settled monetary period for the United 
States, and probably for the rest of the world as 
well. 

In the formal meeting of B. I. 8S. directors on 


Monday, which Governor Harrison did not attend, | 


discussions appear to have turned chiefly on the 
German moratorium and means for extending the 
usefulness of the Basle institution. The central 
bankers authorized President Leon Fraser to pro- 
test vigorously against discriminatory treatment of 
holders of Dawes and Young bonds of the German 
Government, which is implied in the concessions 
to the British Government by the Germans. Dr. 
Hjalmar Schacht, President of the Reichsbank, was 
taxed with such discrimination and it was pointed 
out that in agreements for the financing, equal 
treatment of bondholders in all countries is required. 
But Dr. Schacht, it is said, declared that the Reichs- 
bank simply has no funds to effect all the payments 
in foreign currencies, and he added that it is a mat- 
ter for consideration by the German Government, 
in any event. Mr. Fraser, accordingly, dispatched 
a protest against the German moratorium to the 
German Finance Ministry. The usefulness of the 
B. I. 8S. as an international clearing house soon may 
be enhanced to a degree, it was indicated, since 
the British acceded to a plan for clearances of postal 
accounts through the institution. Germany and 
Switzerland already were on record as favoring the 
project, and it is anticipated that other countries 
now will join the movement. There were no indica- 
tions of further accomplishments, and the directors 
adjourned, to meet again at Basle next October. 
Governor Harrison went to Paris, where he con- 
tinued his private discussions with Clement Moret, 
Governor of the Bank of France, regarding matters 
of mutual financial interest. 


Finland’s Debt Payment 

$F grins appreciation of the payment by Fin- 

land of $168,538 due the United States Gov- 
ernment on June 15 was expressed by Secretary of 
State Cordell Hull in a note handed to Dr. Sigurd 
von Numers, the Finnish Charge d’Affaires at Wash- 
ington, on July 7. Finland made the only payment 
received at Washington against the debt settlements 
with 14 nations. All others defaulted completely, 
although Great Britain intimated that another “to- 
ken payment” would be forthcoming if this could be 
done without placing the stigma of default on the 
British Government. In keeping faith with its 
financial obligations, the Government of Finland 
has set a timely and valuable example, Secretary 
Hull remarked in his note to that regime. Comment- 
ing on the manifest appreciation with which the 
attitude of the Finland Government was greeted 
in this country, Mr. Hull expressed a desire to asso- 
ciate himself with the general appreciation. 

“At a time when contractual obligations have been 
widely disregarded or are too easily subordinated to 
considerations of brief expediency, and to a degree 
which threatens one of the most important of human 
relations, the consistent steadfastness with which 
Finland has unhesitatingly met its obligations has 
been enheartening,” the Secretary stated. ‘While 
this Government, in its role of creditor, is ever 
mindful of leniency, or equity, or ability to pay, and 
of other considerations to which debtor governments 
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are entitled, it was never more important than at 
present that debtor governments should make every 
reasonable effort to meet their financial obligations, 
and in doing so to preserve their credit and the inter- 
national credit structure.’ In Washington dis- 
patches it was noted as significant that the com- 


munication made no reference to any revision of — 


the debt settlement with Finland, even though 
rumors were rife some months ago that negotiations 
had taken place between the Governments of the 
United States and Finland with this end in view. 


Trade Treaties 


ISTINCT progress has been recorded of late 
toward the improvement of commercial rela- 
tions between various countries by means of the 
negotiation of trade treaties. In this country, Sec- 
retary of State Cordell Hull has been placed in 
charge of negotiations for the reciprocal trade 
agreements which are possible under the so-called 
Tariff-bargaining Act. Mr. Hull’s oft proclaimed 
desire to stimulate international exchanges of goods 
and services indicates that this selection is a grati- 
fying one. He will be assisted by Francis B. Sayre, 
Assistant Secretary of State. Already a committee 
has been formed for gathering information on pro- 
posed reciprocity pacts, and the new committee 
held its first meeting early this month under the 
chairmanship of Thomas Walker Page, United 
States Tariff Commissioner. The State Department 
issued a public notice on July 3 that a foreign trade 
agreement will be negotiated with Cuba, and all 
persons interested were urged to present their views 
in writing by July 21, or orally on July 23. The 
impression prevailed in Washington that the pro- 
posed treaty with Cuba has been virtually completed, 
but the State Department decided that the nature 
of this accord is not to be made public in advance. 
It was indicated in Ottawa, late last week, that 
Canadian authorities are preparing to open tariff 
negotiations with the United States, and it is be- 
lieved in Washington that many additional pacts 
can be negotiated. 

It is gratifying to note that trade difficulties 
between France and Great Britain have been ad- 
justed through the negotiation of a new commercial 
pact between those countries. Quota restrictions 
by France which the British Government consid- 
ered unwarrantable resulted earlier this year in 
increased British duties on French goods, and the 
French Government retaliated, in turn, by denounc- 
ing existing trade and shipping treaties. Terms of 
a new trade accord, negotiated thereafter, have been 
published in Paris. They indicate a much more lib- 
eral attitude on the part of the French Government 
than has been common in recent years. France 
agreed that Great Britain is to be notified at least 
10 days before any quota of imports applicable to 
British goods is exhausted, while another clause 
indicates that Great Britain is to receive specific 
quotas in all instances, although heretofore imports 
from Great Britain have been lumped under “other 
countries” in many cases. These features of the 
new accord are intended to remove difficulties which 
importers and exporters always have found exceed- 
ingly unfortunate. Of interest, however, is a pro- 
vision for abrogation of the agreement in the event 
either country modifies its monetary unit to any 
great degree. The view was expressed in Paris dis- 
patches that the concessions granted to Great 
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Britain doubtless will be desired also by American 
exporters. This country, it seems, is the only one 
that is not now engaged in trade treaty negotiations 
with France. 

A disappointing incident was the adjournment of 
the French Parliament late last week without rati- 
fication of the convention between France and the 
- United. States providing for elimination of the 
double taxation to which American concerns iong 
have been subjected in France. The French Govern- 
ment some years ago assessed back taxes of 1,500,- 
000,000 francs on American firms with offices in 
France, the action being taken under a French law 
passed in 1873. A treaty eliminating such possi- 
bilities was negotiated in April 1932 and ratified 
by the United States Senate soon thereafter, but 
the French Parliament never has acted on the con- 
vention. It was suggested in some Paris reports 
that the French regard the matter as a good bargain- 
ing point in any negotiations for a general trade 
treaty between the two countries. In Argentina a 
bill is under consideration by the Chamber of Depu- 
ties which would regulate the trade of that country 
on a basis of “buying from those who buy from us,” 
to a certain degree. Under this measure, which 
the Buenos Aires correspondent of the New York 
“Times” believes will be enacted, purchases of ma- 
terials abroad for public works must be made prefer- 
ably from countries which purchase the largest 
quantities of Argentine products. London dis- 
patches of Wednesday state that a commercial agree- 
ment has been concluded to govern the trade rela- 
tions between Japan and India. This agreement is 
important, since it clearly foreshadows an ameliora- 
tion of the trade dispute which recently developed 
between the British and Japanese Governments. 


President Roosevelt Visits Colombia 

HE good neighbor policy of the Administration 

at Washington was proclaimed and illustrated 

by President Roosevelt, Tuesday, in a brief visit to 
the Colombian port of Cartagena, which was made 
in the course of the President’s journey to the Pa- 
cific. President Enrique Olaya Herrera, of Colom- 
bia, greeted the Executive as he entered the port 
aboard the cruiser Houston, and the two Presidents 
then motored through the streets of the old city, 
where they were acclaimed by the populace. In 
response to an address of welcome by President 
Olaya Herrera, President Roosevelt declared that 
all the American Republics are at the threshold of a 
new era. “It is a new era because of the new spirit 
of understanding, which is best expressed in the 
phrase , ‘Live and Let Live,’” Mr. Roosevelt re- 
marked. “In all our American nations there is a 
growing insistence on the peaceful solution of inter- 
national problems.” Colombia and Peru have ren- 
dered an inestimable service to humanity in their 
settlement of the Leticia problem, the American 
President pointed out, and he expressed the hope 
that efforts to end the strife between Paraguay and 
Bolivia over the Gran Chaco boundary soon will suc- 
ceed. “We are entering the new era also,” Mr. 
Roosevelt continued, “in accepting the principle that 
no one of our nations must hereafter exploit a 
neighbor nation at the expense of that neighbor. 
We shall, all of us, find methods for the develop- 
ment of commerce and resources, but we shall do 
this in a spirit of fair play and of justice. Finally, 
I hope this new era is bringing a communion of un- 
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derstanding of the life and culture and ideals of 
the separate nations which make up the Americas.” 


European Diplomacy 


URRENT diplomatic conversations between the 
British and French Governments are in many 
ways reminiscent of the similar discussions common 
before 1914. They indicate again the great advisa- 


bility of complete American abstention from the 
diplomatic affairs of the Old World. The highest — 


military authorities of the two countries recently 
have exchanged visits, and the impression has been 
gained in many quarters that some sort of “techni- 
cal collaboration” is under discussion in the event 
war breaks out. These visits were followed early 
this week by conversations in London between Brit- 
ish Cabinet members and Foreign Minister Louis 
Barthou of France, the latter being aided by Naval 
Minister Francois Pietri. That any form of diplo- 
matic alliance is under consideration has been de- 
nied half a score of times by leading British Minis- 
ters. It is recalled, however, that a rather vague 
understanding sufficed to bring Great Britain into 
the World War very rapidly in 1914. As a result 
of the recent conversations, the impression prevails 
everywhere in Europe that another conflict now 
would find Great Britain and France again on the 
same side. And it may be added that another con- 
flict in the not too distant future is regarded as all 
but inevitable by most observers in Europe. 

The British military authorities who visited 
France included Viscount Hailsham, the Secretary 
for War; General Sir Archibald A. Montgomery- 
Massingberd, Chief of the Imperial General Staff, 
and a number of staff officers. A return visit 
promptly was paid by General Maxine Weygand, 
Inspector-General of the French Army. The ex- 
change of visits occasioned anxiety in Great Britain 
and questioning in the House of Commons, late last 
week. Stanley Baldwin, Lord President of the 
Council, assured the members that the visits were 
routine and for the purpose of inspecting battle- 
fields. The London correspondent of the New York 
“Times” remarked that the replies did not satisfy 
the questioners, and it was added that “Mr. Baldwin 
did not say whether he meant past battlefields or 
future.’ When the discussion turned to the im- 
pending visit of M. Barthou to London, Mr. Baldwin 
stated that “matters of mutual interest” would be 
considered. Neville Chamberlain, Chancellor of the 
Exchequer, declared in a speech at Birmingham, last 
Saturday, that no new Continental alliance would 
be considered during M. Barthou’s visit. He de- 
plored what he called efforts to frighten the people 
into thinking that a “sinister attempt to commit 
this country to a new Continental alliance” was 
under way. “There is not a word of truth in any 
such story,” the Chancellor added. “We are not 
going to enter any new alliance.” 

Foreign Minister Barthou and Naval Minister 
Pietri arrived in London late last Sunday, and the 
much-heralded conversations with Foreign Secre- 
tary Sir John Simon and other members of the 
British Cabinet were started on Tuesday. They 
were concluded Wednesday, and M. Barthou re- 
turned to Paris without delay. The official com- 
munications on the London discussions were color- 
Jess and uninformative. It was made known other- 
wise that M. Barthou placed before the British a 
plan for an “Eastern Locarno,” or a pact of mutual 
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assistance involving Germany, Poland, Czecho- 
slovakia, Russia and the Baltic States. This pro- 


posed pact would supplement one suggested some 
time ago by M. Barthou in which France would join 
with Germany, Russia, Poland and the Little En- 
tente States, and it would be followed by another 
to cover the Mediterranean area. The idea of pacts 
involving such concentric and overlapping rings of 
States was revived some months ago by Foreign 
Commissar Litvinoff, of Russia, and now apparently 
has been adopted by France. Great Britain is not 
to be asked to join any such arrangement, but it 
was reported in London that the scheme will have 
the benevolent interest of the London Government. 
When he concluded his visit, M. Barthou remarked 
with manifest satisfaction: “The British and 
French Governments are in agreement.” After his 
return the view prevailed in Paris that the British 
and French are in agreement that “Europe is in a 
lamentable state and that there is public insistence 
at least on the necessity that France and Great 
Britain hold together to preserve what possibilities 
there are of peace and reconstruction.” 


German Situation 


UIET conditions have prevailed throughout 
Germany since Chancellor Hitler undertook 
on June 30 his “purging” of the highest ranks of 
the National-Socialist party to which he owes his 
position and strength. The Chancellor issued orders 
last Saturday for a political truce during the cur- 
rent month, and he departed the same day for a 
brief vacation in the Bavarian Alps. It was indi- 
cated Monday, however, that the brown-shirted 
Storm Troop army of 2,500,000 Nazis will be con- 
verted into a disarmed “political army” of some 
800,000 party members. This was followed, Tues- 
day, by an announcement that the Reichstag would 
be called in session to hear the Chancellor explain 
recent developments. Rudolph Hess, deputy leader 
of the Nazi brigades, delivered a radio address on 
Sunday in which he railed at “incompetent diplo- 
macy” and issued a virtual appeal to the French 
people and French war veterans to force their Gov- 
ernment to preserve the peace. 

Dr. Joseph Paul Goebbels, the Nazi Minister of 
Propaganda and Public Enlightenment, made a 
similar speech Wednesday, in which he upbraided 
the foreign press for what he called “deliberate 
and systematic poisoning of public opinion” in its 
recent accounts of German developments. He 
threatened the expulsion of foreign correspondents 
who “set nation against nation, causing an atmos- 
phere which renders impossible a sincere and un- 
prejudiced relationship.” Dr. Goebbels stated that 
the German people were fully informed of the de- 
velopments of June 30, but it was noted in several 
reports that not even the long-promised official list 
of those killed on that day has yet been made avail- 
able, either in Germany or outside. In a dispatch 
of last Saturday to the New York “Times” a tenta- 
tive list of 47 names is presented, and it includes 
a surprisingly large number of former officials who 
at one time or another opposed National-Socialism 
or who aided in the suppression of the Nazi “putsch” 
at Munich in 1923. Perhaps some significance at- 
taches to a lack of editorial praise of the Nazi poli- 
cies and methods in German newspapers this week, 
with the exception of those journals controlled 
directly by Chancellor Hitler and his immediate 
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associates. Formerly fulsome praise was accorded 
every utterance of the leading Nazis. Berlin dis- 
patches report a growing concern among the Ger- 
man people over the recent events and a general 
feeling that the chapter has not yet been finished. 


Austrian Cabinet 

HE diminutive Austrian Chancellor, Dr. Engel- 
bert Dollfuss, gathered a few more portfolios 
into his own hands in an extensive reorganization 
of his Cabinet, Wednesday, and at the same time 
orders were issued to strengthen the campaign 
against Austrian Nazis. In addition to his post as 
head of the Cabinet, Dr. Dollfuss now is Minister 
of Foreign Affairs, of War, of Security, and of For- 
estry and Agriculture. Prince Ernst Rudiger von 
Starhemberg remains Vice-Chancellor, and Dr. Karl 
Buresch holds the post of Finance. Dr. Stefan 
Tauschitz, who was the Austrian Ambassador to 
Berlin, was called back to Vienna to take the post 
of Under-Secretary for Foreign Affairs, and it was 
suggested in Vienna that no new Ambassador to the 
Reich would be appointed immediately. This occa- 
sioned the belief that relations between Germany 
and Austria were becoming strained again, possibly 
as a consequence of the recent revival by Austrian 
Nazis of their terrorist campaign against the Doll- 
fuss regime. It was rumored for a time that the 
German Government would recall Dr. Kurt Rieth, 
its Ambassador to Vienna, but such reports have 
not been substantiated. In its endeavor to end the 
Nazi terrorist campaign in Austria, Dr. Dollfuss 
announced that hanging would be the penalty for 
all persons found with explosives in their possession. 
In apparent scorn of such declarations, the Austrian 
Nazis promptly perpetrated bombing outrages, 
Thursday, in Salzburg, and in some of the smaller 

towns of the country. 


Discount Rates of Foreign Central Banks 


HE National Bank of Jugsolavia announced on 
July 11 a reduction in its discount rate from 

7 to 614%, effective July 16, the former rate hay- 
ing been in effect since Feb. 8 1933. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate tn Pre- 
Country. | Effect Date ctous Country. | Effect Date otous 
July 13| Established. | Rate. July 13| Established. | Rate. 
Austria_...| 4% |June 27 1934) 5 Hungary_..| 4% |Oct. 17 1932) 5 
Belgium__.| 3 Apr. 25 1934] 3% ||India____-_- 3% |Feb. 16 1933) 4 
Bulgaria_..| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 5% |jItaly..--.- 3 Dec. 11 1933) 3% 
Colombia_.| 4 July 18 1933) 5 Japan... .- 3.65 |July 3 1933) 4.38 
Czechoslo- oa 4% |Aug. 16 1933) 5 
vwakia__..| 3344 |Jan. 251933) 4% ||Jugoslavia. 6% |July 16 1934) 7 
Danzig._..| 4 July 121932) 5 Lithuania_.| 6 Jan. 21934) 7 
Denmark.-.| 2% |Nov. 29 1933) 3 Norway...| 3% |May 23 1933] 4 
England_..| 2 June 30 1932} 2% ||Poland__..| 5 Oct. 25 1933) 6 
Estonia__..| 5% |Jan. 29 1932} 6% ||Portugal_._.| 5% |Deec. 8 1933] 6 
Finland....| 4% |Dec. 20 1933) 5 Rumania__| 6 Apr. 71933) 6 
France__..| 2 |May 31 1934) 3 South Africa; 4 Feb. 21 1933] 7 
Germany 4 Sept. 30 1932) 5 Spain__.__. 6 Oct. 221932) 5% 
Greece_____ 7 Oct. 13 1933) 7% ||Sweden__../ 2% |Dec. 11933] 3 
Holland___! 2% 'Sept.18 1933! 3 Switzerland! 2 Jan. 22 1931 a] 





Foreign Money Rates 

N LONDON open market discounts for short bills 

on Friday were 744%, as against 7% on Friday 

of last week, and 74% for three months’ bills, as 

against 74% on Friday of last week. Money on 

call in London yesterday was 34%. At Paris the 

open market rate remains at 214% and in Switzer- 
land at 144%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended July 11 shows a gain in gold hold- 
ings of £4,202 which brings the total to £192,154,902 
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which compares with £190,969,365 a year ago. As 
the gain in gold was attended by a contraction of 
£1,167 ,000 in circulation, reserves rose £1,172,000. 
Public deposits fell off £9,217 , 000 while other deposits 
increased £1,087,088. The latter consists of bankers’ 
accounts which rose £2,405,687 and other accounts 
which decreased £1,318,599. Proportion of reserve 
to liabilities is at 44.74%, up from 41.72% a week 
ago; last year the ratio was 42.86%. Loans on 
Government securities fell off £180,000 and those on 
other securities £9,090,792. Other securities include 
discounts and advances which decreased £9,230,008 
and securities which increased £139,216. The dis- 
count rate is unchanged at 2%. Below are the 
figures for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
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July 11 July 12 July 13 July 15 July 16 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
Circulation......... 384,626 ,000/378,471,340)/ 366,271,208) 358,913,277/365, 120,700 
Public deposits ---.. 17,432,000} 16,840,467] 17,047,517| 15,676,264) 10,396,642 
Other deposits -_-_-_--_- 133,463,727 |152,293,086/ 116,325,840] 100,134,130) 105,093,292 
Bankers accounts-.| 97,285,294) 95,958,793) 82,759,203| 66,429,340) 69,587,620 
Other accounts..-| 36,178,433| 56,334,293) 33,566,637| 33,704,790| 35,505,672 
Governm't securities} 82,647,226) 87,055,963) 65,785,765) 30,020,906| 55,695,547 
Other securities -_.._- 18,789,665) 27,645,095) 39,718,909| 37,571,598) 26,609,330 
Disct. & advances 7,832,157) 15,099,677| 14,771,076 7,406,783 6,217,583 
Securities. ...... 10,957,508) 12,545,418] 24,947,833) 30,164,815] 20,391,747 
Reserve notes & coin] 67,529,000} 72,498,025) 45,933,529] 66,286,617| 51,250,728 
Coin and bullion---~|192,154,902/| 190,969,365) 137,204,737] 165,199,894) 156,371,428 
Proportion of reserve 

to Habilities ...._- 44.74% 42.86% 34.43% 57.23% 44.37% 
mk rate.........- 2% 2% 2% 2%% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France, 
dated July 6, reveals another increase in gold 
holdings, the current advance being 105,263,867 
francs. The Bank’s gold now aggregates 79,653 ,055,- 
691 frances, in comparison with 81,264,491,576 franes 
a year ago and 82,471,684,557 francs two years ago. 
Credit balances abroad, French commercial bills dis- 
counted and creditor current accounts record de- 
creases of 1,000,000 francs, 524,000,000 frances and 
256,000,000 frances respectively. The proportion of 
gold on hand to sight liabilities stands now at 79.56%, 
compared with 78.13% last year and 76.31% the 
previous year. Notes in circulation show a con- 
traction of 166,000,000 francs, bringing the total of 
notes outstanding down to 81,891,654,695 frances. 
A year ago circulation stood at 83,906,508,580 franes 
and the year before at 81,931,993,355 frances. An 
increase appears in advances against securities of 
79,000,000 franes. Below we show a comparison of 
the different items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 





for Week. July 6 1934. | July 7 1933. July 8 1932. 
Francs. Francs. Francs. 


Francs. 
79,653,055,691 
14,559,559 


Gold holdings- ---_- 
Credit bals. abr’d _- 
a French commercial 


+ 105,263,867 
000,000 


81,264,491 ,576) 
2,572,952,103 


82,471,684,457 
4,524,920,220 


bills discounted_-| —-524,000,000| 3,862,880,900| 3,173,939,042| 3,142,739,918 
b Bills bought abr’d|; No change 1,141,364,671| 1,404,168,232| 1,780,854,743 
Adv. against securs- +79,000,000| 3,155,569,101| 2,762,209,104| 2,790,653,639 


Note circulation --- 
Cred. current accts- 


— 166,000 ,000/81,891,654,695/83,906,508,580/|81,931,993,355 
18,222 ,834,342/20,111,919,535| 26,159,649,333 
Proport’n of gold on 


hand to sight liab - +0.44% 79.56% 78.13% 76.30% 
a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE Reichsbank’s statement for the first quarter 

of July reveals another decrease in gold and 
bullion, the loss this time, however, being only 
56,000 marks. Gold holdings now stand at 70,- 
122,000 marks, compared with 194,156,000 marks a 
year ago and 806,137,000 marks two years ago. An 
increase appears in reserve in foreign currency of 
244,000 marks, in silver and other coin of 43,052,000 
marks, in notes on other German banks of 4,381,000 
marks, in investments of 9,190,000 marks and in 
other liabilities of 13,103,000 marks. Notes in cir- 


culation shows a contraction of 144,764,000 marks, 
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bringing the total of the item down to 3,631,890,000 
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marks. Circulation last year aggregated 3,392,172,- 
000 marks and the previous year 3,876,601,000 
marks. The proportion of gold and foreign currency 
to note circulation is now at 2.1%, in comparison 
with 8.3% a year ago and 24.4% the year before. 
Bills of exchange and checks, advances, other assets 
and other daily maturing obligations record decreases 
of 135,563.000 marks, 98,048,000 marks, 20,374,000 
marks and 65,513, 000 marks, respectively. Below 
we furnish a comparison of the various items for 


three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes, 
for Week. July 7 1934. | July 7 1933. | July 7 1932. 
Assets— Reichsmarks. | Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion. -_--- —56,000 70,122.000| 194,156,000} 806,137,000 
Of which depos. abroad No change 26,512,000 17,652,000 82,731, 
Rese’ve in foreign curr. + 244,000 6,850,000 86,006,000} 138,871,000 
Bills of exch. and checks} —135,563,000|3,327,561,000/3,185,250,000/3,153,510,000 
Silver and other coin_ +43,052,000| 218,175,000) 229,531,000} 214,733,000 
Notes on other Ger. bks. +4,381,000 8,989,000 7,717,000 6,385,000 
Advances - a —98,048,000 72,839,000 84,693,000} 103,831,000 
Investments..._.--_-- +9,190,000| 694,395,000} 319,712,000) 365,213,000 
Other assets .......... —20,374,000}| 579,821,000} 463,425,000) 767,929,000 
Liabdilittes— 
Notes in circulation _- —144,764,000)3,631,890,000|3,392,172,000|3,876,601,000 
Other daily matur. oblig —65,513,000| 557,582,000} 359,174,000}; 401,713,000 
Other liabilities - +13,103,000| 165,483,000) 195,413,000) 710,869,000 
Propor. of gold & for'n 
curr. to note circul’n_ +0.1% 2.1% 8.3% 24.4% 
New York Money Market 


HE New York money market remained quiet 
this week, with rates unchanged in all de- 
partments. The official easy money policy con- 
tinues in full effect and excess reserves of member 
banks were close to $1,800,000,000, which is a new 
high record. With funds available in unexampled 
volume, Government borrowing was found possible 
at rates that are hardly more than nominal. An 
issue of $75,000,000 Treasury discount bills due in 
182 days was awarded, Monday, at an average dis- 
count of only 0.07%, which is also the rate achieved 
on the last previous issue. The Federal Intermediate 
Credit banks, which are owned by the Treasury, 
sold $35,000,000 three- and six-months’ debentures 
with 144% coupons at a premium, Tuesday. The 
State of New York yesterday obtained a $30,000,000 
loan for seven months at a rate of only 34%. Call 
loans on the New York Stock Exchange were again 
1% for all transactions, whether renewals or new 
loans. In the unofficial street market transactions 
were reported every day at 34%. Time loans held 
to their former level of 34@1% for all maturities. 
The total of brokers’ loans, as reported for the week 
to Wednesday night by the Federal Reserve Bank of 
New York, was $10,000,000 lower than a week earlier, 
at $1,059,000 ,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the —- for both 
new loans and renewals. The market for time money 
has been at an absolute standstill this week, no trans- 
actions having been reported. Rates are nominal at 
34@1% for two to five months, and 1@1144% for six 
months. Trading in prime commercial paper has 
been very active this week and as there has been an 
abundant supply of paper available most dealers had 
a fairly busy week. Rates are 34% for extra choice 
names running from four to six months and 1@14% 
for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown more activity this week, though it is 
still far from normal. Rates are unchanged. Quota- 
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tions of the American Acceptance Council for bills 
up to and including 90 days are 4% bid and 3-16% 
asked; for four months, 34% bid and 4% asked; 
for five and six months, 4% bid and 34% asked. 
The bill buying rate of the New York Reserve Bank 
is 14% for bills running from 1 to 90 days, and 
proportionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances de- 
creased during the week from $5,317,000 to $5,259,- 
000. Their holdings of acceptances for foreign corre- 
spondents also decreased from $1,450,000 to $1,- 
401,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as 
they continue to fix their.own rates. The nominal 
rates for open market acceptances are as follows: 
SPOT DELIVERY. 





—180 Days—— -—~150 Days—— ——120 Days—— 
Bid. Asked. Bit. Asked. Bid. Asked. 

Prime eligible bills........--- % % % % % % 
—90 Days—- ——60 Days— 30 Days—— 
Bld. Asked Bid. Asked. Bid. Asked. 

Prime eligible bills.-........- Y% 6 Y% 416 % 46 

FOR DELIVERY WITHIN THIRTY DAYS. 

Miigibie momber DAGKS.. <sdccccccsccccccncsccscwcccsscccssenscccce= %% bid 
Eligibie non-member banks. .......-ccccccccccnccccccccccccccccccccece %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

July 13. Established. Rate. 
DE .dbcbudsesswnnscce 2 Feb. 8 1934 2% 
BE SeRectcudennséengucen 1% Feb. 2 1934 2 
Philadelphia 2% Nov. 16 1933 3 
Cleveland.........-. 2 Feb. 3 1934 2% 
PE cincvncsanenenes 3 Feb. 9 1934 3% 
CO RE ee 3 Feb. 10 1934 3% 
ea 2% Oct. 21 1933 3 
| ERS 2% Feb. 8 1934 3 
PN bviiuesondibeen 3 Mar. 16 1934 3% 
PE GE hs cccunensccannn 3 Feb. 9 1934 3% 
hth sanewewn tient anie 3 Feb. 8 1934 3% 
8, agree 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange is extremely dull and while 
fluctuating within comparatively narrow limits 
is on tie whole easier than at any time in several 
weeks. The lower average quotations are due in part 
to the extreme inactivity of the foreign exchange 
markets in all centers, but there has also been a re- 
sumption of pressure against sterling in Paris. The 
pound is as a result easier not only in terms of dollars 
but also in terms of French francs, or gold. However, 
according to the best informed sources the pressure 
against sterling seems not to have been of sufficient 
importance to arouse any operations on the part of 
the British Exchange Equalization Fund either in 
London or in Paris. The range this week has been 
between $5.0314 and $5.041% for bankers sight bills, 
compared with a range of between $5.0414 and $5.0614 
last week. The range for cable transfers has been 
between $5.0354 and $5.045¢, compared with a 

range of between $5.043% and $5.063% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 


market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS. 





Metra. SUIT Fn kcawe 76.50 | Wednesday, July 11_______- 76.39 

DAGGER, 1S Ga 55acdcscen 76.42 | ‘Thursday, July 12...._._- 76.36 

Tussdsy,. July 10. 5. -:..<..<- 76.37 | Friday, CS | 76.345 
LONDON OPEN MARKET GOLD PRICE, 

Saturday, July 7--_-- 137s. 104d. | Wednesday, July 11___137s. 11d. 

Monday, July 9-_---_- 137s. 1l4ed. | Thursday, July 12___137s.1114d. 

Tuesday, July 10___-_- 138s. 4d. | Friday, July 13_..138s. 1014d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, July 7..-......-- 35.00 | Wednesday, July 11________ 35.00 
Monday, July 9.-------.-- 35.00 | Thursday, July 12__...___ 35.00 
Tuescey, 07 10......--... 35.00 | Friday, Sy a ae 35.00 
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The dulness in trading, of course, results from many 
factors, chiefly the great curtailment in foreign com- 
merce during the past several years and the foreign 
trade and exchange restrictions of all sorts which prac- 
tically confine foreign exchange operations strictly to 
commercial and travelers’ requirements. This week 
the dulness is accentuated by renewal of hesitancy on 
the part of bankers in all centers owing to talk of 
further dollar devaluation. This phase of the market 
was brought to a focus by the attendance of Governor 
Harrison of the New York Federal Reserve Bank at 
the annual meeting of the Bank of International 
Settlements at Basle. Reported remarks of Goy- 
ernor Harrison abroad, though innocuous in them- 
selves, invited a lengthy and opprobrious cablegram 
from Senator Thomas of Oklahoma, who is regarded 
as the leader of the inflationist forces here. This 
cablegram and other items relating to Governor 
Harrison’s visit to Switzerland will be found in our 
news columns. There can be no doubt that the in- 
cident, indicating the probability of a further in- 
crease in the American gold price or other inflationary 
measures, will hang as a threat over the foreign ex- 
change market until the United States monetary and 
fiscal policies are finally resolved. 

Governor Harrison’s visit had no relation whatso- 
ever to currency stabilization nor could any of his 
remarks honestly be construed as authoritative utter- 
ances pointing to dollar-sterling stabilization. Mr. 
Harrison met Montagu Norman, Governor of the 
Bank of England, but the meeting is equally without 
significance, as Mr. Norman likewise has no authority 
to negotiate on this seore for the Government of 
Great Britain. Only one day last week Neville 
Chamberlain, Chancellor of the Exchequer, refused a 
request for a committee of inquiry into the monetary 
policy of Great Britain. His refusal caused no sur- 
prise in the city, as the British Government’s condi- 
tions for a return to the gold standard have not yet 
been fulfilled. The recent stability of sterling, accom- 
panied by a balanced budget, lowering of the income 
tax, and reduction of unemployment, has satisfied 
British public opinion. Nevertheless London bankers 
think inquiry into the currency policy by independent 
experts might have been useful in penetrating the 
mystery which surrounds the unintelligible accumula- 
tion of gold in the British and other central banks 
at a time when a moderate rise in gold prices would 
obviously benefit world trade. 

Rumors of international agreements for the mutual 
stabilization of currencies on a gold basis should be 
discounted as projects more or less futile, if not 
unnecessary. Any country whether large or small 
could establish its currency on a gold basis and main- 
tain it on such a standard under circumstances upon 
which redemption could be assured regardless of 
what attitude other nations might adopt toward 
monetary and fiscal policies. Ever since the establish- 
ment of the Bank of England in 1694, Great Britain 
has shaped its monetary and currency policies inde- 
pendently of the policies of other nations. With the 
exception of the period extending from August 1914, 
to December 1925, Great Britain had been on the 
gold standard since 1821, when specie payments were 
resumed after a period of about 24 years of incon- 
vertible paper money because of the Napoleonic wars. 
When Great Britain finds the time right again for the 
resumption of the gold standard it will doubtless 
return to it without regard to the course which other 
nations may elect to follow. At present there are 
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tremendous sums of foreign capital on deposit in 
London, domiciled there for safety owing to the 
general demoralization and uncertainty surrounding 
all currencies to a greater or less extent. Until there 
is a more general return of confidence it can hardly 
be expected that Great Britain will resume the gold 
standard, as withdrawal of the immense sums now on 
deposit in Lombard Street would be certain to wreck 
any stabilization plan. 

The French withdrawais from London are part of a 
movement which has been going on since early in 
March owing to the return of confidence in the 
stability of the French france. This trend has lost 
during the past few weeks some of the strength which 
was manifest some three months earlier. It is 
believed that this outward movement of funds from 
London to Paris is practically at an end. The 
abundance of funds in London continues to be 
attested, as it has been for the past few years, by 
extremely low money rates. Last week, owing to 
half-yearly settlements, the London money market 
was a shade firmer, but rates have again receded. 
Call money against bills is in plentiful supply at 
34%. Two-months’ bills are 7%%, three-months’ 
bills are 74%, four-months’ bills are 15-16% to 1%, 
and six-months’ bills are 114%. 

Gold continues to flow to the London open market 
from all parts of the world, attracted by the high price 
as represented in shillings and pence. The greater 
part of all the gold taken from London this week 
seems to have been for American account. On both 
Saturday last and on Monday there was £58,000 of 
gold available which was taken for unknown destina- 
tions. This probably went to France. On Tuesday 
there was £550,000 available, on Wednesday £46,000, 
on Thursday £162,000, and on Friday £19,000, all of 
which was taken for American account. On Monday 
the Bank of England bought £1,443 in gold bars, and 
on Friday £53,400. The Bank of England statement 
for the week ended July 11 shows an increase in gold 
holdings of £4,202, the total standing at £192,154,- 
902, which compares with £190,969,365 a year ago 
and with the minimum of £150,000 ,000 recommended 
by the Cunliffe committee. At the Port of the New 
York the gold movement for the week ended July 11, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports $9,575,000, of which 
$3,979,000 came from England, $2,036,000 from 
Mexico, $1,622,000 from India, $1,476,000 from 
Canada, $393,000 from France, $50,000 from Jamai- 
ca, and $19,000 from Panama. There were no gold 
exports and no change in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended July 11, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 5-JULY 11, INCL, 


Imports. Exports. 
$3,979,000 from England , 
2,036,000 from Mexico None. 


1,622,000 from India 
1,476,000 from Canada 
393,000 from France 
50,000 from Jamaica 
19,000 from Panama 








$9,575,000 total 





Net Change in Gold Earmarked for Foreign Account. 
None. 
We have been notified that approximately $1,295,000 of gold was re- 
ceived from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $413,000 of gold was re- 
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ceived from England, there were no exports of gold 
or change in gold held earmarked for foreign account. 
On Friday $1,739,100 of gold was received, of which 
$1,687,500 came from Canada, and $51,600 from 
Jamaica. There were no exports of gold or change 
in gold held earmarked for foreign account. 

Canadian exchange continues at a premium in 
terms of United States. On Saturday last Montreal 
funds were at a premium of 1%, on Monday at a 
premium of from 15-16% to 1%, on Tuesday at from 
15-16% to 1%, on Wednesday at 1%, on Thursday 
at 11-16%, and on Friday at 1 1-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easier. Bankers’ sight 
was $5.0414@$5.04%; cable transfers $5.0444@ 
$5.0454. On Monday sterling opened under pressure 
in foreign markets. The range was $5.0314@$5.037% 
for bankers’ sight and $5.0354@$5.04 for cable 


transfers. On Tuesday the pound displayed a firmer 
tone. Bankers’ sight was $5.03144@$5.0414; cable 


transfers $5.0354@$5.0424. On Wednesday exchange 
was dull and softer. The range was $5.0374@$5.0414 
for bankers’ sight and $5.04@$5.0414 for cable 
transfers. On Thursday sterling was steady. The 
range was $5.03144@$5.037% for bankers’ sight and 
$5.0354@$5.04 for cable transfers. On Friday ster- 
ling was steady, the range was $5.03144@$5.037% for 
bankers’ sight and $5.0354@$5.04 for cable transfers. 
Closing quotations on Friday were $5.037% for de- 
mand and $5.04 for cable transfers. Commercial 
sight bills finished at $5.037%; 60-day bills at $5.03; 
90-day bills at $5.0214; documents for payment (60 
days) at $5.03 and seven-day grain bills at $5.035%. 
Cotton and grain for payment closed at $5.03%. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries presents 
no new features of importance from those of 
last week. These currencies on balance show very 
little change and are on the whole steady. Influences 
affecting the rates have come mostly from the other 
side. French franes are exceptionally steady. The 
market is awaiting the public response to the French 
Government’s new bond issue to take care of ma- 
turities this fall. The Treasury is not expected to 
accept subscriptions beyond 3,000,000,000 francs. 
The frane has gained in strength from the voting by 
the Chamber of Deputies and Senate of the fiscal 
reform bill and the public works plan, the compact 
majority obtained by the Government and the parlia- 
mentary vacation, all of which seem to assure a 
period of political tranquility. Declarations made 
by the Government and approved by the two cham- 
bers concerning the monetary question have removed 
all uneasiness concerning the solidity of the franc. 
Confidence in the state credit has returned in large 
measure. The Bank of France statement for the week 
ended July 6 shows a futher increase in gold holdings 
of fr. 105,263,867. This makes the eighteenth suc- 
cessive weekly increase in the bank’s gold stock, bring- 
ing the aggregate for the period to fr. 5,724,856,245. 
Total gold holdings are now fr. 79,653,055,691, 
which compares with fr. 81,264,491,576 a year ago, 
and with fr. 28,935,000,000 in June 1928, when the 
unit was stablized. The bank’s ratio is at the high 
figure of 79.56%, which compares with 79.12% on 
June 29, with 78.13% a year ago, and with legal re- 
quirements of 35%. 
There is nothing essentially new in the German 
mark situation. The nominal quotations for free 
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marks have been much narrower this week than at 
any time in several months. This is due largely to 
the fact that the worst of the situation is now known. 
The conclusion of an agreement between Great Britain 
and Germany as to interest payments to the British 
holders of German bonds has helped the mark situa- 
tion somewhat, but it must be remembered that the 
quotations on free marks are largely in the hands of 
the Reichsbank. The discounts are as heavy and as 
fluctuating as ever so far as the various classifications 
of blocked marks are concerned. It is believed that 
the German representatives agreed so promptly with 
the British requirements because the German repre- 
sentatives had in mind the possibility of arranging 
future credits in London. A separate arrangement 
must now be made with Paris. The French balance 
of payments is so much in favor of France that Paris 
can also enforce payments by Germany to French 
nationals, but there can be no possibility of Ger- 
many’s shaping its policies in the matter with a view 
to securing credits in the Paris markets, as such 
credits would be absolutely prohibited by France. 
United States citizens are the largest creditors of 
Germany, but American interests are not in a position 
to compel a lifting of the German moratorium. The 
Reichsbank statement shows an infinitesimal im- 
provement in gold holdings this week, the coverage 
increasing from the record low of 2% to 2.1%. The 
slight improvement in the reserve ratio was due to 
seasonal causes. The return flow of currency into 
the Reichsbank following the usual month-end in- 
crease reduced outstanding circulation by 144,764,000 
reichsmarks. Unless the Reichsbank succeeds in 
rebuilding its reserves in the coming weeks, the 
institution is still faced with the possibility of record 
low reserve ratios whenever peak demands for 
currency are expected. More detailed trade and 
other items affecting the future situation of the 
mark will be found in our news columns. 

Italian lire are steady, with no further evidence 
of pressure from any quarter of the European centers. 
Italy’s new financial year opened on July 1, with 
brighter prospects than anticipated when the budget 
estimates were prepared last December. Drastic 
measures have been taken to reduce estimated 
deficits in the budget, and these will become fully 
operative in the current financial year. On revised 
estimates the current year will close with a deficit of 
1,210,000,000 lire, while hopes are entertained that 
with further possible economies the budget may be 
balanced in the course of the year. 

Exchange on Jugoslavia is of minor importance in 
the New York market. The dinar is nominally quoted 
at 2.30 in New York. Interest attaches to the unit 
at this time because of an announcement on July 11 
that the Jugoslavia Bank rate is to be reduced from 
7% to 614%, effective July 16. 

The following table shows the relation of the 


leading currencies still on gold to the United States 
dollar: 


Financial 


Old Dollar New Dollar Range 
Parity. Parity. This Week. 
France (franc).....-.--... 3.92 6.63 6.59% to 6.60 
Belgium (belga)_......-_-- 13.90 23.54 23.34% to 23.38 
2 gf pag RS aie 5.26 8.91 8.57 to 8.59% 
Germany (mark)_._...__-- 23.82 40.33 38.31 to 38.44 
Switzerland (franc)_..__.-- 19.30 32.67 32.53 to 32.61 
Holland (guilder)._...----- 40.20 68.06 67.75 to 67.84 


The London check rate on Paris closed on Friday 
at 76.38, against 76.50 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5934, against 6.5954 on Friday of 
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last week; cable transfers at 6.5974, against 6.597%, 
and commercial sight bills at 6.57, against 6.57. 
Antwerp belgas closed at 23.34 for bankers’ sight bills 
and at 23.35 for cable transfers, against 23.37 and 
23.38. Final quotations for Berlin marks were 38.36 
for bankers’ sight bills and 38.37 for cable transfers, 
in comparison with 38.34 and 38.35. Italian lire 
closed at 8.5614 for bankers’ sight bills and at 8.57 
for cable transfers, against 8.57 and 8.58. Austrian 
schillings closed at 18.95, against 18.95; exchange on 
Czechoslovakia at 4.1534, against 4.1534; on Bucha- 
rest at 1.01, against 1.0114; on Poland at 18.92, 
against 18.92, and on Finland at 2.28%, against 2.23. 
Greek exchange closed at 0.94 for bankers’ sight bills 
and at 0.941% for cable transfers, against 0.9434 
and 0.94%. 
asians, 
XCHANGE on the countries neutral during the 
war is steady and fluctuating within extremely 
narrow limits. The rates of course are governed 
largely by the inter-relations of sterling and French 
francs. The Scandinavian currencies move strictly 
in harmony with the fluctuations in sterling, with 
which they are allied by commercial interests. The 
gold bloc units, the Holland guilder and Swiss franc, 
continue to reveal the fundamentally strong position 
of Switzerland and Holland with respect to financial 
policies. Funds are accumulating in Amsterdam 
especially as the result of the improved position of 
the Dutch banks. The marked increase in gold re- 
serves of the Bank of The Netherlands continues. 
Last January the reserves amounted to 923,461,000 
guilders, but declined after the stablilzation of the 
dollar to 787,604,000 guilders. The last weekly 
report of the bank shows gold valued at 847,866,000 
guilders. A year ago in June after the failure of the 
London economic conference the gold reserve reached 
its lowest point at 732,520,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.75, against 67.80 on Friday of last week; cable 
transfers at 67.76, against 67.81, and commercial 
sight bills at 67.73, against 67.77. Swiss francs 
closed at 32.59 for checks and at 32.60 for cable 
transfers, against 32.541% and 32.5514. Copenhagen 
checks finished at 22.51 and cable transfers at 22.52, 
against 22.54 and 22.55. Checks on Sweden closed 
at 25.98 and cable transfers at 25.99, against 26.01 
and 26.02; while checks on Norway finished at 25.31 
and cable transfers at 25.32, against 25.35 and 25.36. 
Spanish pesetas closed at 13.67 for bankers’ sight 
bills and at 13.68 for cable transfers, against 13.67 
and 13.68. 


ee ea 
XCHANGE on the South American countries is 
without feature. The quotable rates, of course ,. 
are nominal and under the control of the various 
national exchange control boards. Whatever activity 
there is affecting the South American exchanges is 
largely influenced by operations in London. Ameri-- 
can interests continue to experience most hampering 
difficulties because of their blocked accounts in the 
South American capitals. Argentine paper pesos 
continue to be officially quoted at the nominal rate 
from around 33.50 to 34, but the open market or 
unofficial rate shows a range in New York this week 
between 24.00 and 24.40. 

Argentine paper pesos closed on Friday nominally 
at 33.60 for bankers’ sight bills, against 33.63 on 
Friday of last week; cable transfers at 3334, against. 
34. Brazilian milreis are nominally quoted at 8.40» 
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for bankers’ sight bills and at 814 for cable transfers, 
against 8.40 and 84%. Chilean exchange is nominally 
quoted at 1014, against 1014. Peru is nominal at 
23.00, against 23.10. 
—_@——_- 
XCHANGE on the Far Eastern countries is in all 
essential respects unchanged from last week. 
The Chinese units show an undertone of steadiness 
and strength as they follow the trend of world silver 
prices. Japanese yen are inclined at all times to 
move in sympathy with sterling exchange, the 
Japanese control evidently planning its course in this 
direction. The Indian rupee moves always with 
sterling exchange, to which the unit is legally affixed 
at the rate of ls. 6d. per rupee. According to United 
States Commerce Department reports, United States 
export and import trade with Asiatic countries in- 
creased more than 60% in the first five months of 
1934 over the corresponding period last year. Ex- 
ports to Asia were valued at $152,540,000, against 
$94,000,000 in 1933. Exports to Japan were the 
greatest for any single Asiatic country, totaling 
$74,300,000, compared with $43,770,000 in 1933. 
Closing quotations for yen checks yesterday were 
29.93, against 29.94 on Friday of last week. Hong 
Kong ‘closed at 38.02@38 1-16, against 3814 @38 7-16; 
Shanghai at 34 3-16@343,; against 3454; Manila at 
49.90, against 49.90; Singapore at 593, against 


59%; ‘Bombay at 37.94, against 38.05, and Calcutta 
at 37.94, against 38.05. 


Foreign Exchange Rates 


gen pang to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 

record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JULY 7 1934 TO JULY 13 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 





Country and Monetary 
Uni. 




















July 7. | July 9. | July 10. | July 11. | July 12. | July 13. 
EUROPE— ge es s s | 8 $ 
Austria, schilling..__. .188991* .188975* 1888014 .188941* .188891*| .188935* 
Belgium, belga.____. '233557 | 233446 | .233515 | .233538 .233553 | 233446 
Bulgaria, lev.._..._. (012750*, .012750*| .012750*, .012750* .012750*| .012680* 
Czechoslovakia, krone .041550 | 041515 | 1041521 | .041546 .041537 | .041536 
Denmark, krone.___- '225125 | .225066 | .224854 | 1225025 | :224958 | .224954 
England, ‘pound 
sterling._..._.____ 5.042000 . 038166 4. 036000 s. 039166 |5.036708 |5.037000 
Vishen4, mackie.” ‘023310 | .022290 | .022320 | .022290 | .022300 | .022275 
France, franc__._____ 065928 | 1065938 | 065955 | .065965 | .065968 | .065961 
Germany, reichsmark .383378 | .383028 | .383084 | .383523 | .383485 | .383422 
Greece, drachma._____ ‘009457 | 009440 | .009446 | .069437 | .009440 | |009437 
Holland, guilder..._. :677657 ; .677657 | .677738 , .677932 | 677684 , .677521 
Hungary, pengo____- '297666* _297500* _297500*, .297333* .297400*, _297250* 
ncaa 085835 | 085727 | (085732 | .085768 | .085798 085737 
Norway, krone.____- "253325 | 253133 | 252991 | _253175 | .253066 | _253129 
Poland, zloty._...._- "188733 | 1188800 | |188800 | |188866 | .188666 | .188933 
Portugal, escudo____- 046125 | 1046131 | 046070 | 1046075  .046105 | 1046045 
Rumania, leu__...___| . 010050 | .010062 | |010050 | 010050 | .010050 | .010040 
Spain, peseta_-_._._- 136703 | .136671 | :136682 | 136721 | .136726 | 136703 
Sweden, krona_._--_| .259925 | 259775 | _259641 | .259783 | .259700 | .259716 
Switzerland, franc..-| .325314 | .325253 | |325460 | 325550 .325685 | .325889 
Yugoslavia, dinar..._| .022768 | .022658 | 022791 | .022743 | .022762 | .02281 
China— 
Chefoo (yuan) dol’r, .341250 | .339166 | .338750 | .339583 | .341666 | .338750 
Hankow/(yuan) dol’r, .341250 | .339166 | |338750 | .339583 .341666 | -338750 
Shanghia(yuan)dol’r, .341250 | .339218 | 1338593 339843 | .341406 | 338750 
Tientsin (yuan) dol’r, .341250 | |339166 338750 .339583 | .341666 | .338750 
Hongkong, dollar. _| .379062 | 377500 | 376406 .376718 .377343 | .375625 
, Fupee..._._._- '379360 | 378875 | 378225 | 378795 | .378470 | .378375 
Japan, yen______.__. :298600 | 298550 | 298500 | .298560 | 298455 | 298560 
Singapore (S. 58S.) dol’r, .590000 | .590000 .589375 | .590000 | .590000 | .590000 
AUSTRALASIA— | 
Australia, pound..____ '4.017812* 4.012812* 4.011875* 4.015625* 4.014375* 4.014062* 


ew Zealand, pound .'4. rested be 024375*|4.023437 * 4.027187 */4.025937 * 4.025625* 








NOOFRICA 
South Africa, pount.\e. 080750° 4 986000* 4.984750* 4.987250*/4.983250* 4.982250* 
NORTH AMER.—| 
Canada, dollar_____- 1.009661 1.009036 1.008723 |1.009973 |1.009921 |1.010000 
Cuba, peso.________- | 999687 | 999687 | .999687 | .999687 | .999687 | .999687 
Mexico, peso (silver)_| .277400 | .277166 | .277566 | .277500 | .277500 | .277500 
Newfoundland, dollar 1.007125 1. 006625 |1.006375 1.007500 |1.007375 |1.007500 
SOUTH AMER.— | 
Argentina, peso_.___- | .336133*, .336000* .335800*, .336000*| .335816*, .335933* 
Brazil, milreis____._- | .084033* .084100* .083983* .084000*| .083966*, .084000* 
Chile, peso.....__-_- | .103250*, .103250* .102625*| .012625*| .102625*| .102625* 
U i, Oeseses | .802000*, .801800*, -$080008 .802100*| .802100*, .802000* 
Colombia, peso-_._.- | .573100*, .569000* .565000*| .558700*| .560200*%, .560200* 





* Nonimal! rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

July 12 1934, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

England...| 192,154,902) 190,969,365) 137,204,737) 165,199,894) 156,371,428 
France a...| 637,224,445) 650,115,932) 659,773,475) 449,817,863) 355,658,327 
Germany b-_ 2,180,500 8,202,200 35,788,450 68,304,600) 123,447,150 

Spain ._... 90,533,000 90,379,000 ,220,000 97,024,000 98,858,000 
Italy ...... 71,678,000 72,645,000 57,574,000 57,574,000 56,301,000 
Netherlands 70,572,000 62,062,000 81,696,000 41,451,000 35,992,000 
Nat. Belg’m 75,801,000 76,507,000 73,321,000 41,004,000 34, ,000 
Switzerland 61,209,000 61,464,000 89,155,000 29,415,000 23,156,000 
Sweden __.. 15,254,000 12,011,000 11,445,000 13,232,000 13,487,000 
ki. 7,397,000 7,397,000 7,440,000 . ,000 9,567,000 
Norway ... 6,577,000 6,569,000 8,324,000 8,131,000 8,142,000 
Total week _|1,230,580,847/ 1,238,321,497| 1,251,941,662| 980,699,357| 915,314,905 
Vv. week _'1,228,849,334' 1,241,526,266!1,254,046,116' 978,152,887! 913,234,325 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,325,600. 


Can the Republican Party Come Back? 


Speaking at Jackson, Michigan, on July 7, on the 
occasion of the annual commemoration of the for- 
mation of the Republican party, Henry P. Fletcher, 
Chairman of the Republican National Committee, 
arraigned the Democratic Congress for the “power 
and authority, comparable only to those possessed 
by Mussolini and Hitler,” which it had conferred 
upon President Roosevelt, and in comprehensive 
language indicted the New Deal and all its works. 
He took pains to point out that the Republicans, in 
insisting upon “sound and prudent financial poli- 
cies,” do not mean “that other social responsibilities 
are not to be fully discharged.” The relief problem 
must be met, private enterprise must be prevented 
from “running amuck,” and the “many industries” 
that are “affected by public service” have “a public 
duty which they should not be allowed to disregard.” 
It was the belief of the party, however, that “stand- 
ards of common honesty and decency can be main- 
tained under the law by industry itself without 
regimentation and State direction,” and that “the 
processes of democracy are adequate to meet chang- 
ing conditions and that republics are not necessarily 
statis.” The “most immediate duty,” he declared, 
was to “gain as many seats in the House and Senate 
as we can,” and he was confident that the Republi- 
can representation in Congress could be so increased 
as to “bring fresh encouragement to all who believe 
in American constitutional government.” Mean- 
time he proposed “in due course to set up commit- 
tees of the most competent men we can find to make 
a study of current economic questions, so that their 
reports may furnish the basis of a constructive and 
forward-looking Republican legislative program.” 

Mr. Fletcher’s speech as a whole was very much 
of a piece with the radio address which he delivered 
at Washington on July 2. It is not essentially differ- 
ent in tone and character from the speech of Senator 
Vandenberg of Michigan, who also spoke at the 
Jackson celebration. It runs on all fours with state- 
ments put out in behalf of the national organiza- 
tion known as the Crusaders, with headquarters at 
Chicago and related organizations in a number of 
States, and it accords very well with other state- 
ments emanating from the organization of Repub- 
lican Builders. If what Mr. Fletcher and his asso- 
ciates and allies have said thus far, however, is all 
that the Republicans intend to offer to the country 
as an inducement to elect more Republican Senators 
and Representatives next November, the result, we 
are compelled to think, will be disappointingly small. 

There will be no lack of agreement with Mr. 
Fletcher and others that the New Deal is in impor- 
tant respects unintelligent, wasteful, enormously 
expensive and bureaucratic, that its spirit is social- 
istic and its methods dictatorial, and that it is re- 
tarding rather than accelerating permanent recov- 
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ery. What the people who feel this way want to 
know, however, is what the Republicans propose to 
do about it if they are given the opportunity. Presi- 
dent Roosevelt is a more perfect master of generalized 
oratory than Mr. Fletcher or Senator Vandenberg, 
but back of his generalized expositions and appeals 
is the elaborate structure of legislation and admin- 
istrative decrees which embodies his policy. Imper- 
fect or positively bad as one may view it, the New 
Deal exists as a fact, and for practical purposes it 
is a going concern. It is not to be disestablished, 
or even materially changed or impeded in its opera- 
tions, by either sweeping or specific denunciations 
of its errors and weaknesses and its invasions of the 
constitutional rights of individuals or the States. 
It can be displaced or radically modified only by 
the same process by which primarily it has been 
built up, namely, by legislation. The only way to 
get rid of laws that are objectionable is to repeal or 
modify them by other laws; the only way to curb 
Executive autocracy is to withdraw from the Exec- 
utive the powers which Congress has granted. To 
adapt President Cleveland’s famous phrase, it is a 
condition as well as a theory that confronts us, and 
the condition can be dealt with only by attacking it 
point by point. 

The Republicans, accordingly, if they expect to 
cut down the Democratic majority in the next Con- 
gress in preparation for still more substantial gains 
in 1936, will do well to abandon generalities and 
come to grips with the specific realities of the New 
Deal. Take, for example, the National Industrial 
Recovery Act. That Act expires by limitation on 
June 16, 1935. President Roosevelt has already 
announced that he expects the general principles of 
the Act, as of other essential parts of the recovery 
program, to be continued as a national policy. What 
do Chairman Fletcher and his associates think the 
Republicans should do about this important statute? 
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Should it be allowed to expire eleven months from 
now, with the consequent abrupt ending of the in- 
dustrial and business codes, or should it be modified 
so as to continue some of its provisions? If the 
“regimentation and State direction” which Mr. 
Fletcher deplores are to be discarded and self-gov- 
ernment in industry and business restored, precisely 
how is the transition to be effected? The Act 
suspends the operation of the anti-trust laws in 
order to permit the formation of industrial and 
trade combinations ; do the Republican leaders agree 
with Senator Borah that such suspension is an evil 
and that the anti-trust laws should again be en- 
forced? There are undoubtedly a good many busi- 
nesses and industries that feel that the code system 
has benefited them; there are others that chafe 
under the codes and would gladly be rid of them, 
while still others see in the system a mixture of good 
and bad features. What, specifically, would the 
Republicans do with this situation if they had the 
power, and what are they prepared to advocate as 
a sound and helpful policy? 

The labor situation which the recovery program 
has produced, and which on the whole appears to 
be going steadily from bad to worse, is another sub- 
ject in regard to which the Republicans should lose 
no time in making their standpoint clear. Do they 
propose, out of consideration for the labor vote, to 
go on coddling the American Federation of Labor, 
as the Roosevelt Administration has done, or allow 
labor organizations of the A. F. of L. type to wage 
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industrial warfare by fighting company unions even 
though company unions are what the workers want? 
Are they in favor of the Wagner Labor Bill or the 
substitute Labor Act which was passed at the recent 
session of Congress, and do they, in general, believe 
that the Federal Government should intervene in 
labor disputes and enforce settlements whenever 
employers and employees find it difficult to agree? 
Disturbing and destructive as the labor situation 
is, the voters, we may be sure, are not likely to turn 
away from Democratic candidates and support 
Republicans unless they have some assurance that 
Republican labor. policy holds ont. the. hope, at least, 
of more harmonious relations between employers 
and workers that Democratic policy has brought 
about. 

There are many other elements of the recovery 
program on which a clear declaration of Republican 
policy is to be desired. Does the Republican party, 
for example, favor a repeal of the processing taxes 
and a discontinuance of Federal payments to wheat 
growers, cotton planters and hog or cattle raisers 
as inducements, reinforced by discriminating taxes 
and other penalties, to reduce acreage or production 
and bring higher prices? Chairman Fletcher was 
on good ground when he declared, in his Jackson 
speech, that “we do not believe that the national 
wealth and well-being of the whole people can be 
increased by restricting production and by causing 
an artificial and unnatural scarcity,’ but can he 
assure the country that the Republicans would not 
again look with favor on such schemes as were em- 
bodied in the old MeNary-Haugen bill or the Farm 
Board Act, intended to subsidize agriculture and 
take care of crop surpluses at Federal expense? 
There is equal need of clarity regarding such impor- 
tant matters as the return to the gold standard, 
silver purchases and credit or currency inflation, 
price fixing and wage fixing, Government loans to 
industry or in aid of housing and mortgage relief, 
Government control of banking and the securities 
and other markets, and the invasion of the industrial 
and utilities fields by the expanding operations of 
the Tennessee Valley Authority. 

Critics of the New Deal have made much of the 
incompatibility between the recovery legislation 
and the Constitution. The point is a forcible one, 
for the American people are still jealous of their 
liberties and hold in honor the constitutional sys- 
tem under which they live. It would be extremely 
helpful if the Republicans, instead of challenging 
the constitutionality of the Roosevelt policies in 
general terms as they have thus far been prone to 
do, were to specify in detail the legislation or ad- 
ministrative acts which seem to them to violate the 
constitutional rights of the people or the States. 
The question is of vital importance in its relation 
to unemployment relief, where the huge and con- 
tinuing Federal grants, not only for direct personal 
relief but also for indirect aid through elaborate 
public works and large purchases of live stock and 
agricultural food products, raise directly the issue 
of constitutional authority to continue indefinitely 
what was begun to meet an emergency. 

The task of the Republicans, as of other organiza- 
tions that are campaigning against the New Deal, 
is undoubtedly difficult. There is no likelihood of 


turning a Democratic majority in the 75d Congress 
into a Republican majority in the 74th Congress, 
and the Democrats can lose heavily and still retain 
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a working control of the House of Representatives. 
The “big guns” of the Administration are already 
at work in the campaign, and they will be reinforced 
by President Roosevelt when he returns from his 
visit to Hawaii. The tactical advantage lies with 
the Democrats, who have a program of accomplish- 
ment which they will move heaven and earth to 
defend, and who may be expected to point to such 
things as the obvious business and industrial gains 
in certain lines as a result of Government spending 
in order to show that equally gratifying results may 
be looked for in due time elsewhere. The Republi- 
cans, with the coming fall elections as a kind of 
preliminary to the real battie of 1936, will be guilty 
of monumental folly if they rely upon generalities. 
If the evils of the New Deal are to be successfully 
combated, it must be by detailed specifications 
supported by concrete facts and convincing argu- 
ments. Senator Borah set a good example, in his 
radio speech at Washington on July 4, by arraign- 
ing the bureaucratic trend of the recovery program 
and the monopoly which it has fostered: Mr. 
Fletcher found place in his Jackson speech for some 
forcible comments upon the Administration’s ex- 
travagance, and the Young Republicans who have 
been meeting this week at Chicago struck some 
resounding blows in the platform which they 
adopted on Wednesday. If the battle can be waged 
on these lines and other similar ones, we shall have 
what the Democrats have most reason to dread—a 
campaign of nation-wide popular education grounded 
in constructive as well as destructive criticism and 
appealing to permanent and not temporary interest. 
There is small hope for the Republicans and their 
allies if they follow any other course. 





Abandoned Railway Mileage Sets 
New Record 


In spite of the fact that expenditures for im- 
provements have been heavy, the past five years 
witnessed a sharp reduction in construction activ- 
ities of the railways. This contrast is more marked, 
since expenditures for improvements and extensions 
during these five years climaxed more than a decade 
of intensive development of railway facilities. 
Furthermore, present indications give promise that 
there will be a further curtailment during the pres- 
ent year. Previous to 1929, the number of new 
projects that were started approximately equalled 
the number of those that were completed, but the 
amount of work completed from 1929 to 1933 in- 
clusive, was not balanced by an equal amount of 
new work of major importance. 

Thus, the need for operating economy at every 
point, competition with other forms of transporta- 
tion, changes in production and distribution areas 
and methods, and other economic causes, have mate- 
rially reduced the traffic of certain rail lines, and 
have led to many abandonments of service and mile- 
age. The following figures showing the abandon- 
ment of mileage authorized by the Interstate Com- 
merce Commission indicate the trend, and the total 
for 1933 far exceeds that shown for previous years: 


MILES OF RAILWAY LINES ABANDONED IN THE 
SINCE 1917. 


UNITED STATES 


a ae sa ak cacao desnllnig hae ee rte ec ie Pt MEE 2 4 Gaiden wae eines dated arma 457 
RCo Gbadhd > +rpeenees seeps fb a en are 282 
BR ea tuaebnnteoce once enue se a ee ee ee ee Se ee 512 
Pn inkbosreatenawa sta paaditn Fy aaa ae 475 
RSE OOP Si eat eee eee RAE | Ge ao cave datsuptindeawsesae 694 
I sas oD aide tein teenie Gem wp nad i, See ery 795 

de ee Ce ae ea 1,452 
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In marked contrast with the almost complete 
suspension of new construction, there was an in- 
crease of 424 miles in line abandoned in the United 
States during 1933, the total for the year being 1,876 
miles, 1,852 miles more than the mileage of new lines 
completed during the year. It compares with 1,626 
miles abandoned in 1921, the previous record. 

Prior to 1917, the mileage of lines abandoned in 
the United States in any one year had been so 
negligible that it had not been considered of suffi- 
cient importance to record. Beginning with that 
vear, however, abandonment on a large scale, 942 
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miles, was recorded, and this has continued ever 
since, reaching its previous peak in 1921. Since 
1917, a total of 13,711 miles has been abandoned, 
while during the same period new construction 
aggregated 10,072 miles, leaving a net decrease for 
the period of 3,600 miles of main lines. 

Beginning with 1920, the Interstate Commerce 
Commission has had authority to issue certificates 
of convenience and necessity to the carriers for 
abandonment of milage or of operation, and during 
the year ended Oct. 31 1935, a total of 153 applica- 
tions to abandon lines totaling 3,263 miles were 
filed with that body. During that year the commis- 
sion authorized the abandonment of 129 lines ag- 
gregating 2,404 miles and denied two applications 
involving 34 miles; four other applications covering 
65 miles were dismissed. 

Highway competition has probably been respon- 
sible for the large-scale abandonments of recent 
years. In many cases the rail service has been re- 
placed by a road service, though frequently the lat- 
ter has not been controlled, owned, or operated by 
the railway withdrawing the rail service. Nearly 
all of the abandoned lines could be classified as con- 
sisting of branch lines, although under existing 
conditions, branch lines may be 120 miles or more 
in length. Many of these lines have outlived their 
usefulness, having been constructed to carry pri- 
mary products, such as timber and coal, which have 
now been exhausted. A serious effect of such aban- 
donments on the communities served has been the 
loss of taxes previously levied on the railway, but 
as some of these tax payments were used to con- 
struct new highways paralleling the railway of 
sufficient strength to carry heavy motor trucks and 
buses, many State Commissions, as well as the In- 
terstate Commerce Commission, have admitted that 
the local inhabitants cannot eat their cake and have 
it, too. 

In a number of cases the opposition to abandon- 
ment has resulted in the retention of the branch 
services with the understanding that the population 
served would divert more traffic to the branch line 
trains so as to eliminate, or reduce, their operating 
deficits. Even this policy has not been entirely suc- 
cessful, for in the majority of instances the final 
result has been abandonment after a temporary ex- 
tension of life. 

Train services on many of our branch lines which 
have been closed have amounted to one train a day 
each way, and often a mixed train at that, while in 
a few instances the service has been only twice or 
thrice weekly, and occasionally once a week. Thus, 
it is only natural that each case be examined on 
its merits to determine whether there is a real need 
for continued opération. 
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Gross and Net Earnings of United States Railroads for the 
Month of May. 


Statistics of the operations of United States rail- 
roads for the month of May are partly favorable and 
partly unfavorable, with the more optimistic factors 
obviously of greater importance, since they reflect 
a substantially greater volume of traffic than moved 
over the lines in the same month of last year. The 
gross earnings of the railroads advanced by $26,- 
769,505, or 10.50%, over the total for May 1933. 
But operating expenses advanced even more, the in- 
cease over May 1933 being $28,388,124, or 15.67%, 
so that net earnings suffer in the comparison to 
the extent of $1,618,619, or 2.20%. This increase of 
operating expenses is of primary importance at the 
~ present time, the more so since expenses doubtless 


will be increased further by the Railroad Pension — 


law which has just been signed by President Roose- 
velt. The railroads already are burdened by heavy 
wage costs, and the new measure will add to the 
sum even though most of the important carriers 
already have pension systems of their own in opera- 
tion. The increased ratio of expenses to earnings 
to 74.40% in May, against 71.08% in the same 
month of last year, is a danger signal that President 
Roosevelt might well have heeded before signing the 
new pension law. 

Apart from such considerations, it remains en- 
couraging to find the total of gross earnings increas- 
ing steadily. Not only is the comparison with last 
year favorable, but improvement also is shown over 
the earlier months of the current year. To this 
result larger movements of some commodities as well 
as various manufactures, and especially of automo- 
biles, apparently contributed. It remains to be seen, 
on the other hand, whether the tendency will be sus- 
tained in further compilations of the operating re- 
sults of the railroads. The drouth in parts of the 
Middle West and Northwest areas is making inroads 
on crops, while some of the major industrial indices 
have shown drastic recessions of late. In our subse- 
quent tabulations a reversal of the upward trend 
should not, therefore, prove surprising. The in- 
crease in the ratio of expenses to earnings now re- 
corded is not alarming in itself, since some repairs 
and improvements doubtless were delayed and now 
have been made. The managers in recent years have 
exercised good control over expense accounts, and in 
all likelihood they can be depended upon to curtail 
costs at the first signs of excesses. 

The improvement of $26,769,505 in gross earnings 
now recorded comes on top of a small gain of 
$3,584,364 in May of last year over May 1932, but 
these gains followed a series of excessive losses over 
the preceding three years, which culminated in the 
recession of $114,034,479 noted in May 1932 over 
May 1931. Net earnings, which now have declined 
slightly, were up $27,428,140 in May 1933 against 
May 1931, but here, also, the drastic declines of the 
depression were noted for the three previous years. 
These comments are made, in passing, to indicate 
that far greater progress than has so far been re- 
corded must be made by the carriers before the earn- 
ings can be regarded as reasonable for such great 





properties. 

Month of May-— 1934. 1933. Ine. or D — 
Miles of road (147 roads) ___-_ 238,983 240,906 77 ng 
Gross earnings. ._.......___ $281,627,332 $254,857,827 +$26,769,505 10.50% 
Operating expenses____.____ 209,542,600 181,154,476  +28,388,124 15.67% 
Ratio of expenses to earnings- 74.40% 71.08% +3.32% 

Bee GUNNER ne mcancknewd $72,084,732 $73,703,351 —$1,618,619 2.20% 





It is noteworthy that our tabulations reflect im- 
provement in gross earnings by railroads in all dis- 
tricts and regions of the United States. This con- 
veys an assurance of general gains in traffic and 
not merely improvement in specific industries 
located only in certain areas. Gains in net earnings, 
however, were confined to the Great Lakes, Central 
Eastern and Pocahontas districts, with recessions 
general in the more distinctly agricultural areas. 
That the railroads of the country did move more 
traffic in the aggregate than in May of last year is 
shown by the statistics of carloadings which relate 
to all the roads in the country and to all the dif- 
ferent items of freight moved. For the four weeks 
of May 1934 the loading of revenue freight com- 
prised 2,441,653 cars as against 2,143,194 cars in 
the corresponding four weeks of 1933; 2,088,088 cars 
in the same period in 1932, but as against no less 
than 2,958,784 cars in May 1931; 3,650,775 cars in 
May 1930, and 4,209,577 cars in May 1929. The 
train loadings are a sort of composite of the freight 
traffic of all classes, but most of the other statis- 
tics relating to activity on the separate lines of 
trade also register a larger movement for 1934 than 
for 1933 or 1932, but, nevertheless, are very much 
smaller than in the years preceding. Taking first 
the figures of automobile production, it is found 
that 331,641 motor vehicles were produced in May 
1934 as against 214,832 in May 1933; 184,295 in 
May 1932, and 317,163 in May 1931, but comparing 
with 420,027 in May 1930, and no less than 604,691 
in May 1929. 

The statistics of iron and steel production show a 
similar trend, although to a somewhat greater 
degree. The make of iron in the United States dur- 
ing May 1934 reached 2,042,896 gross tons against 
887,252 tons in May 1933; 783,554 tons in May 1932, 
and 1,994,082 tons in May 1931, but comparing 
with 3,232,760 tons in May 1930, and 3,896,082 tons 
in May 1929. The production of steel ingots in the 
United States for May 1934 is calculated at 3,352,695 
tons, which is a considerable improvement over the 
1,976,428 tons, the output of steel in May 1933, and 
1,125,248 tons in May 1932, and 2,551,633 tons in 
May 1931, reflecting the increased activity of the 
steel trade, but turning further back we find that 
in May 1930 the production of steel ingots was put 
at 3,982,915 tons, and in May 1929 (when steel pro- 
duction was of unparalleled magnitude) at no less 
than 5,286,339 tons. 

Coal production has also been substantially in- 
creased, and the output of soft coal in the United 
States for May 1934 is put at 28,100,000 tons as 
against 22,488,000 tons in May 1933; 18,384,000 tons 
in May 19382, but in May 1931 the quantity of 
bituminous coal mined was 28,314,000 tons; in 
May 1930, 36,314,000 tons, and in May 1929, 40,- 
706,000 tons. The quantity of Pennsylvania an- 
thracite mined in May 1934 is reported at 5,250,000 
tons, against only 2,967,000 tons in May 1933; 
3,278,000 tons in May 1932; 5,005,000 tons in May 
1931, but comparing with 5,911,000 tons in May 1930 
and 6,308,000 tons in May 1929. 

Building and new construction work has also 
shared in the recovery, the building industry having 
benefited by the public works construction program. 
The F. W. Dodge Corp. reports that the construc- 
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tion contracts awarded in the 37 States east of the 
Rocky Mountains in May 1934 involved outlays of 
$134,445,700 against but $77,171,700 involved in the 
contracts awarded in May 1933 and $146,221,200 in 
May 1932, but compares with $306,079,100 in May 
1931 ; $457,416,000 in May 1930; $587,765,900 in May 
1929, and $668,097,200 in May 1928. The National 
Lumbermen’s Association reports that for the five 
weeks ended June 1934 the cut of lumber for the 
619 mills included in its compilation was 826,656,000 
feet against 712,533,000 feet in the corresponding 
five weeks of 1933. This was an increase of 16% 
over the corresponding weeks of 1933 and 30% above 
the record of comparable mills during the same 
period of 1932. 

Western grain traffic on the railroads was greatly 
reduced during May, the production of grains hay- 
ing been cut to inordinately low levels, due chiefly 
to the unfavorable weather conditions that have pre- 
vailed for some time past, and in part to the cur- 
tailment of acreage under the crop control plan. 
We deal in detail with this Western grain move- 
ment in a separate paragraph further below, and 
will note here simply the fact that the receipts of 
wheat, corn, oats, barley and rye for the five weeks 
ended June 2 the present year aggregated only 
35,519,000 bushels, as against 81,594,000 bushels in 
the corresponding five weeks of 1933, when the move- 
ment was unusually large because of the great rise 
in grain prices at that time, which induced Western 
farmers to send their grain to market with great 
freedom after they had been holding it back for a 
long time. In the corresponding five weeks of 1932 
the movement of these five cereals combined 
amounted to 54,638,000 bushels. 

Commensurate with the increase in the volume of 
freight handled, the separate roads, in most in- 
stances, were able to reflect the gain in gross earn- 
ings, although net earnings were diminished by 
increases in expenses, and in not a few cases the 
gains in gross were more than offset, causing losses 
in net earnings. The New York Central System, with 
an increase of $2,746,907 in gross, is able to show 
only $160,982 increase in net. Likewise, the Penn- 
sylvania RR., with $4,719,998 gain in gross to its 
credit, is able to report a gain of only $477,492 in 
its net; the Baltimore & Ohio, with an increase of 
$2,305,100 in gross, has added but $134,803 to 
its net. 

The Southern roads fared about the same, with 
the exception that they did not benefit to any great 
extent by the increase in gross revenues. The Louis- 
ville & Nashville has $520,223 increase in gross, but 
a decrease of $7,455 in its net. The Southern Ry. 
has a decrease of $78,580 in gross and $434,139 in 
net. And the Illinois Central, an increase in gross 
of $215,945, but a loss of $520,243 in net. 

In the Northwestern section of the country, the 
Chicago Milwaukee St. Paul & Pacific shows a fall- 
ing off in gross of $586,237 and in net of $1,049,053. 
The Great Northern reports $1,094,854 increase in 
gross and $121,702 decrease in net. The Northern 
Pacific shows a decrease of $86,257 in gross and 
$128,491 in net. The Union Pacific has a gain of 
$278,118 in gross and a loss of $747,812 in net. 

The Southwestern roads also show the same char- 
acteristics. Thus the Atchison Topeka & Santa Fe 
has an increase of $912,090 in its gross but a de- 
crease of $77,346 in its net; the Rock Island has a 
loss of $41,388 in gross and $863,538 in its net. The 
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Southern Pacific has a gain of $1,999,893 in gross 
and $916,654 gain in net. The Missouri Pacific has 
added $487,977 to gross and $126,476 to net. In 
the table below we show all changes for the separate 
roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: ; 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 





Increase. I 

Pennsylvania. _______.- $4,719,998| New York Chic & St L__ $281,205 
New York Central__-_-_- a2,383 638) Union Pacific (4 roads) - 278,118 
Baltimore & Ohio__._..- 2,305,100] Detroit Toledo & Ironton 257 ,728 
Southern Pacific (2roads) 1 "999.893 | Boston & Maine_______- 240,145 
Great Northern. ---_.--.-. 1:094:854 | Illinois Central_________ 15,945 
Norfolk & Western ---_- 1,046,227|Grand Trunk Western--_ 206,379 
Chesapeake & Ohio__._ 1,021,341] Wh & Lake Erie_-_- 4,337 
Erie RR. (3 roads) ___--- 959,743 | Chi & North Western 169,055 

Atch oe ey & 8 Fe (3 roads) 912, New Orleans Tex & Mex 
Rte Bie wn. oven aries 831,599 fe ER ngs b ee amniens: 163,929 
Lonigh REE Se 795,796 ee ‘Texas __ 133 
Delaware Lack & West_- 655,084| Virginian Ry---------- 155,785 
Duluth Missabe & North 5,596 Mixneap Py tP& SS M- 146,620 
Louisville & Nashvillc.-=_- . - 520,222, New York Ont & West_- 0,642 
Missouri Pacific_......- 487 977 | Lake Sup & Ishpeming. 124,806 

New York New Hav & H 470,737| St Louis Southwestern _- 
Bessemer & Lake Erie- -- 375,390 ERE aRRENIN 
Pere Marquette_______- 374,755| Total (52 roads)_..-~- $27 ,203 677 
Pittsburgh & Lake Erie _- 363 ,269 Decrease. 
Cent RR of New Jersey_ 357 ,.927| Chic Milw St P & Pacific ,237 
Delaware & Hudson--- 327 ,011 | International Gt North~-- 334,374 
108 Angeles & Salt Lake_ 311,400} Chicago Burl & by uincy _. 254,528 
estern Maryland_---_- 310,974| Chicago St P M & Omaha 166,886 
Wabash Railway. -..---- 306 ,071 | Atlantic Coast Line_ - - ~~ 129,881 
Seaboard Air Line__ - 295,184] Minneapolis & St Louis _- 111,963 
Elgin Joliet & Eastern -- 286 ,92 ———— ee 
Pa Reading Seash Lines-_ 283 ,025 Total (6 roads) -...--- $1,583 ,869 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $2,746,907. 


PRINCIPAL CHANGES IN NET i FOR THE MONTH 
OF MAY 1934 


Increase. Decreas 

Southern Pacific (2roads) $916,654) Chic Milw St P & Pacific $1,049, 053 
Pennsylva: BRicwcas 477 492 | Chicago Burl & Quincy--_ 963 ,227 
Lehigh voy se ha as 460,327 | Chi Rock Island & 

Norfolk & Western. - --- rt! .893 Pacific (2 roads) _.----. 863 ,538 
Chesapeake & Ohio-_---- 3,585 ven Pacific (4 roads) -- 747 ,812 
Duluth Missabe & North 333 .571| Chicago & North Western 93 ,601 
Delaware Lack & West_- 330,612 | Illinois Central___.....- 520,243 
Erie (3 roads)_..------- 269,468 | Southern Ry___-------- 434,139 
Pere Marquette---_--.--- 198,161 | Atlantic ‘Const Line_-__-- 346,652 


et 
Detroit Toledo & Ironton 192, 





434| Chic St P Minn & Omaha 251,316 

Los Angeles & Salt Lake-_ 184,388 | St L San Fran (3 roads) - - 220,470 
Delaware & Hudson---_- 177 878 | International Gt. North. 212,012 
VG k aabtheouwas aa 172,433 | Boston & Maine_-__-.--.- 153 ,447 
Pittsburgh & Lake Erie_- 155,158 | Minneapolis & St Louis -- 150,052 
Baltimore & Ohio ------- 134,803 | Central of Georgia -_ - ---- 132,535 
Central RR of N J_----- 131,807 | Northern Pacific.....-- 128,491 
Missouri Pacific_------- 126,476| Great Northern_-__----- 121,702 
VE, ccd cane 118,962 | Long Island__....-.---- 120,966 
Grand Trunk Western-- BEGETS OOO. Mcanccncsweses 103 ,508 
Total (22 roads) _-_---- $5,347,880| Total (24 roads)_-.---.- $7,112,764 


cote No Gch ort cet tet eet line Cuermen! woxenaae 
ville Indianapolis & Terre Haute show a net gain of $5,824 for the month. 
Including Pittsburgh & Lake Erie, the result is an increase of $160,982. 

When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
part played by the increased revenue that is offset 
by increased expenses is well illustrated. Of the 
eight regions into which the different groups in the 
Eastern district, the Southern district and the 
Western districts are divided, every region is able 
to show an increase in gross earnings. On the other 
hand, in the case of the net earnings, five of the 
different regions are obliged to report diminished 
net revenues. Our summary by groups is as below. 
As previously explained, we group the roads to con- 
form to the classification of the Inter-State Com- 
merce Commission, the boundaries of the different 
groups and regions are indicated in the footnote to 
the table: 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. —Gross Earnings 



































Month of May— 1934. 1933. Inc. (+) or Dec. (—). 
Eastern Dtstrict— $ $ $ % 
New England region (10 roads).... 12,718,066 11,796,932 +921,134 7.81 
Great Lakes region (25 roads, - ---- 57,181,956 50,027,501 +7,154,455 14.30 
Central Eastern region (18 roads). 60,452,959 50,310,276 -+10,142,683 20.16 

Wetted (65 TOG « + cc sensccccus 130,352,981 112,134,709 -+18,218,272 16.25 
Southern Dtstrict— 
Southern region (28 roads) ....---- 34,676,120 33,713,442 +962,675 2.86 
Pocahontas region (4 roads) - .----- 17,399,861 15,160,794 +2,239,070 14.77 
Wate) COR UARD) . cctacasececesé 52,075,981 48,874,236 +3,201,745 6.55 
Western District— 
Northwestern region (16 roads)... 31,521,717 30,228,825 +1,292,892 4.28 
Central Western region (21 roads).. 44,843,227 41,432,730 +3,410,497 8,23 
Southwestern region (25 roads).... 22,833,426 22,187,327 +646,099 2.91 
pi a eae 99,198, 370 93,848,882 +5,349,488 5.70 
Total all districts (147 roads) - - . .281,627, 332 254,857,827 +26,769,505 10 50 
District and Region. Net Earnings 
Month of May— —— 1934 1933. Inc. (+) or Dec. ae 
Eastern District— 1934. 1933. 8 
New England region. 7,138 7,262 3,387,540 3,448,365 60, 825 z 76 
Great Lakes region_. 26,895 27,010 15,463,874 13,438,481 +2,025,393 15.07 
Cent.Eastern region. 25,047 25,196 17,176,092 16,171,194 + 1,004,898 6.21 
, | Re ae 59,080 59,468 36,027,506 33,058,040 +2,969,466 “8.98 
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District and Region. ——_______—_———-Net Earnings 

















Month of May— ———Mtleage— 1934 1933. Inc.(+) or Dec. (—) 
Southern District— 1934. 1933 . a ~ % 
Southern region -_... 39,369 39,681 7,660,890 9,432.042 —1,771,152 18.78 
Pocahontas region.. 6,064 6,097 7,468,016 6,508,460 +959,556 14.74 

TO cnn dutisr oo 45,433 45,778 15,128,906 15,940,502 -—-811,596 5.09 
Western District— 
Northwestern region. 48,523 48,754 5,778,392 7,735,748 —1,957,356 25.30 
Cent. West. region.. 53,254 53,897 9,829,301 11,064,821 —1,235,520 11.17 
Southwestern region. 32,693 33,009 5,320,627 5,904,240 —-— 583,613 9.88 
BOs waccsieh see 134,470 135.660 20,928,320 24,704,809 —3,776,489 15.29 
Total all districts.238,983 240,906 72,084,732 73,703,351 —1,618,619 2.20 


NOTE .—We have arranged our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 
burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 


SOUTHERN DISTRICT. 
--~ Pocahonias Region.—This region comprises 

boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 

Southern .—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
yoy = — boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Missis- 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As indicated further above, Western roads, tak- 
ing them collectively, suffered a heavy falling off in 
their grain traffic in May the present year as com- 
pared with May a year ago—in fact, the movement 
was the smallest for the month in all recent preced- 
ing years. Not alone were the receipts of wheat 
and corn at the Western primary markets on a 
greatly reduced scale (especially the latter), but 
of all the other cereals as well. The receipts of 
wheat at the Western primary markets for the five 
weeks ending June 2 1934 reached only 14,402,000 
bushels as against 25,029,000 bushels in the same 
five weeks of 1933; the receipts of corn, only 
8,938,000 bushels against 29,805,000 bushels; of oats, 
only 5,999,000 bushels against 12,065,000 bushels; 
of barley, 4,246,000 bushels against 9,222,000 bushels, 
and of rye, 1,934,000 bushels against 5,473,000 
bushels. For the five items, wheat, corn, oats, bar- 
ley and rye, combined, the receipts for the five weeks 
aggregated only 35,519,000 bushels as compared 
with 81,594,000 bushels in the corresponding five 
weeks of 1933 ; 54,638,000 bushels in 1932 ; 59,151,000 
bushels in 1931, and 53,503,000 bushels in the same 
five weeks of 1930. The details of the Western grain 
movement, in our usual form, are set forth in the 
subjoined table: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Weeks End. Flour Wheat 


Corn Oats Barley Rye 

June 2. (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

| Pe 859,000 2,158,000 3,065,000 2,315,000 1,062,000 1,204,000 

Se & ative 936,000 1,152,000 9,128,000 2,881,000 1,936,000 1,035,000 
Minneapolis— 

yas 3,447,000 254,000 293,000 1,596,000 253,000 

1933 sec ena ) Gaeen 8,098,000 2,868,000 1,943,000 3,452,000 866,000 
Duluth— 

ME tedueaw: | unnemuden 3,587,000 473,000 154,000 

RLS eg ae 4,727,000 1,632,000 1,648,000 793;000 1,609;000 
Milwaukee— 

na dkiarete 66,000 358,000 421,000 74,000 1, § 

BE ch wicks a 78,000 319,000 1,211,000 653,000 aed 139/000 
Toledo— 

RE eee 590,000 93,000 858,000 f ¢ 

| Ee eee oe 489,000 124,000 564,000 Bono ar ye 
aod» 

beuvoe”  wentis 102,000 35,000 32,000 70, 

Se cikbin” ° wteavs 52,000 23,000 78,000 104'000 38000 
Indianapolis & Omaha— 

BORG Ceti 2S 652,000 1,498,000 1,007,000 —_____. 129,000 

Ger austce” ‘icekws 1,716,000 5,822,000 2,088,000 4,000 pukies 
St. Louis— 

a 624,000 905,000 1,215,000 474,000 ¥ ¢ 

SI saci 581,000 1,946,000 3,143,000 1,056,000 32.000 22/000 
Peoria— 

SP 194,000 48 000 993,000 364,000 170, 

BEER cis wes 232,000 113,000 2,215,000 550,000 330/000 1,780°000 
Kansas City— 

[ae 50,000 1,372,000 590,000 ene ot Si ee oi aged 

BOE i awd 59,000 4,690,000 2,336,000 248,000 Base ce een 
St. Joseph— 

ea hie enim pi 224,000 208,000 8 ND ke Re 

eiaits”  yehcee 245,000 927,000 207,000 - 


the section north of the southera™ ~ 











Chronicle July 14 1934 
5 Weeks End. Flour Wheat. Corn Oats Barley Rye 
June 2. (Bols.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Witchtta— 
oe 851,000 77,000 1,000 = eeeeee = swwnee 
RUPE wevaes stands 1,418,000 22,000 4000 «= accccs, | eodvoe 
Stour City— 
SOW wtcibse:' cadena 108,000 16,000 15,000 26,000 © «ssss- 
BUBO cocuse * stan r 354,000 145,000 30,000 2,000 
Total AU— 
SE wosinas 1,793,000 14,402,000 8,938,000 5,999,000 4,246,000 1,934,000 
BOGS deswss 1,886,000 25,029,000 29,805,000 12,065,000 9,222,000 5,473,000 
5 Mos. Ended Flour Wheat Corn Oats Barley Rye 
June 2. (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
SE penhee 3,516,000 3,923,000 16,879,000 5,903,000 4,458,000 1,302,000 
SOUS aeccus 3,783,000 3,693,000 26,461,000 6,527,000 4,047,000 1,505,000 
Minneapolis— 
|, Ee 15,159,000 4,123,000 1,765,000 7,582,000 1,060,000 
Dus Sesece -nebeen 24,976,000 5,394,000 4,716,000 8,393,000 2,182,000 
u a 
Me wisass ‘suuaen 6,819,000 2,175,000 514,000 407,000 148,000 
ee ae 11,563,000 1,947,000 1,997,000 1,497,000 2,390,000 
M ilwaukee— 
305,000 463,000 3,208,000 565,000 5,324,000 151,000 
SP wikans 262,000 627,000 3,628,000 1,326,000 4,548,000 256,000 
Toledo— 
De sennes "sae 1,986,000 635,000 1,773,000 30,000 123,000 
D Be eneses 20,000 2,784,000 899,000 1,920,000 14,000 ,000 
etrou— 
epi wsimes sbnbae 399,000 290.000 323.000. 362,000 117,009 
“" OO anawen  wansee ~ 361,000 132,000 296,000 332,000 120,000 
Indianapolis Omaha— 
WEE wdense ‘henate 4,428,000 10,572,000 3,538,000 23,000 294,000 
‘ gd —— 11,000 4,718,000 16,292,000 7,692,000 4,000 1,000 ~ 
t. Louts— 
aS 2,743,000 4,915,000 5,803,000 2,716,000 275,000 113,000 
P BOSS ccsccs 2,872,000 6,001,000 9,348,000 3,827,000 465,000 75,000 
eorta— 
CC 978,000 279,000 6,194,000 1,236,000 930,000 367,000 
1983 ...... 1,134,000 684,000 7,056,000 1,526,000 784,000 1,780,000 
Kansas City— 
RUSO nxcece 251,000 10,047,000 5,622,000 632,000 weccce 83s a weeee 
GSS ocvave 283,000 16,023,000 6,423,000 1,170,000 ------ ------ 
St. Joseph— 
LUGAR access 8 = aspen 858,000 2,089,000 SB7,000 scsese 8 sadese 
a ee 784,000 2,778,000 1,019,000 ------ 6 ssseee 
Wichtta— 
BEGER Sée50e saedios 2,417,000 800,000 44,000 S000 836. & anaes 
et sshets. dinene 3,611,000 112,000 8,000 2,000 1,000 
Stour City— 
 , eae 440,000 282,000 31,000 58,000 2,000 
BUGS sassss eaesern 261,000 807,000 329,000 121,000 6,000 
Total Al— 
Se saascn 7,793,000 52,133,000 58,672,000 19,867,000 19,451,000 3,677,000 
GOS siweiad 8,365,000 76,086,000 81,277,000 32,353,000 20,207,000 8,321,000 


The livestock movement over Western roads also 
appears to have been much smaller than in May last 
year. At Chicago the receipts during May 1934 com- 
prised only 10,947 carloads as against 12,274 
‘arloads in May a year ago; at Kansas City the 
receipts aggregated only 3,724 carloads the present 
year as against 4,103 carloads in May 1933, while 
at Omaha they reached but 2,881 cars against 3,219 
carloads. 

Coming now to the cotton traffic in the South, 
this, though much larger than in May last year so 
far as shipments overland of the staple are con- 
cerned, fell far below that of a year ago in the case 
of receipts at the Southern outports. It is proper 
to state, however, that comparison is with very large 
outport receipts last year—in fact, the largest for 
May in many years. Gross shipments of the staple 
overland aggregated 45,963 bales in May 1954 as 
against 36,317 bales in May 1933; 23,095 bales in 
May 1932; 29,191 bales in May 1931; 44,655 bales 
in May 1930; 35,141 bales in 1929, and 47,472 bales 
in 1928, but comparing with 75,379 bales in 1927. 
The receipts at the Southern outports during May 
the present year reached only 197,085 bales as com- 
pared with 423,059 bales in May 1933; 222,102 bales 


in May 19382; 99,776 bales in May 1951; 205,975 
bales in 1930; 134,735 bales in May 1929, and 369,125 


bales in May 1928. In the following table we give 
the details of the cotton receipts at the different 
Southern outports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY 1934, 1933 AND 1932. 


























May. Since Jan. 1. 
Ports. 
1934. | 1933. ; 1932. 1934. 1933. | 1932. 
Galveston. __..------ 81,001} 93,975) 31,214| 569,367) 504,798| 768,545 
Houston, &¢___---.--| 24,291| 115,261) 27,682| 363,786) 835,445| 823,494 
Corpus Christi _----- - 622) 5,713 647| 13,943) 27,628) 26,674 
Beaumont ....--..-2| ---<s-| ------| _------ 679) 2,470| 10,628 
New Orleans__.--~-- 66,319, 121,900) 116,505 490 ,088| 685,215' 1,141,737 
Siti es 5 cack 11,844) 29,588} 24,022) 48,971) 116,501! 225,586 
Pensacola .__.--.---- 2,590 3,117| 5,887) 33,588! 13,115) 31,856 
CO ee asa 4,757 16,493 9,893 29,116; 38,439) 38,187 
Brunswick... ....-..-| 126 1,061 199 14,473 7,987 6,000 
Charleston __.....--- 2,995} 24,605 2,767| 27,889} 51,464) 38,558 
Lake Charles____.__- 148 6,036 461; 12,104) 28,101) 26,415 
Wilmington __-.___-- 486 1,897 1,591 6,029; 12,911| 16,659 
pO a TS 1,863 3,340 880} 11,022) 13,819 10,476 
Jacksonville __.....--| 43 3 354 2,258) 1,658 5,928 
| i 
weil | 197,085! 423,059! 222,102'1,623.313'2,339,551'3,220,743 
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RESULTS FOR EARLIER YEARS. 


As already remarked, this year’s increase of $26,769,505 in 
gross and of $1,618,619 decrease in net follows $3,584,364 
increase in gross and $27,128,140 increase in net in May 1933, 
which came after tremendous losses in the three years 
preceding. In May 1932 our compilations showed a loss 
of $114,034,479 in gross and of $33,623,278 in net, and 
this followed $94,091,632 loss in gross and $30,320,738 loss 
in net in May 1931 and $75,131,912 loss in gross and $35,- 
711,276 in net in May 1930, business depression having 
been the cause of the continuous decline in the three-year 
period. In May 1929 the returns, of course, showed im- 
proved results, but not to the extent expected, having 
regard to the trade activity prevailing at the time, but which 
was reflected at that time only in minor degree in the rev- 
enue refurns of the railroads. Our compilations for May 
1929 showed only $26,179,817 gain in gross, or 4.86%, and 
$17,754,001 gain in net, or 12.9%. Moreover, this very mod- 
erate improvement came after poor or indifferent results in 
May 1928 and May 1927, one reason for this having been that 
the agricultural communities of the country were even at 
that time already suffering depression, greatly impairing 
their purchasing and consuming capacity, though the situa- 
tion in that respect was not so strongly accentuated as it 
has since become. In May 1928 our tabulations recorded 
$8,823,323 decrease in gross, with $840,317 increase in net, 
and in May 1927 our tables also showed relatively slight 
changes, namely, $1,088,017 increase in gross, with $1,063,507 
decrease in net. An important fact to remember, however, 
is that this last followed quite substantial improvement 
(we are speaking of the roads as a whole) in May 1926 
over May 1925, when our compilation showed $28,515,298 
gain in gross, or 5.85%, and $15,677,492 gain in net, or 
13.89%. Moreover, these gains in 1926 succeeded substan- 
tial improvement in 1925 over 1924, our tabulations for 
May 1925 having recorded $11,114,584 increase in gross and 
$16,805,030 increase in net. On the other hand, it is essen- 
tial to bear in mind that these increases of 1926 and 1925 
came after tremendous decreases in 1924, and to that ex- 
tent constituted merely recovery of what was then lost. 
Our statement for May 1924 showed no less than $70,- 
476,135 falling off in the gross and $30,448,062 
in the net. 


falling off 
These losses, in turn, however, followed pro- 
that is, in May 1923, 
In May of that 
year the roads were in enjoyment of an unexampled volume 
of traffic, and our compilations showed an addition to the 
gross (as compared with the preceding year) of no less than 
$97,510,054, or 21.77%, and an addition to the net in the 
sum of $52,573,715, or nearly It should be 
bered, too, that the 1923 gains in net were simply the top- 
most of a series of increases that began long before 1923. 





digious gains in the year preceding 
when the totals were of exceptional size. 
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Thus, in May 1922, when business revival had already begun, 
but when the carriers suffered a very notable reduction of 
their coal tonnage by reason of the strike at the unionized 
coal mines thén prevailing throughout the country (coal 
loadings then having fallen off 47.4% as compared with May 
of the year before) there was only a very small improve- 
ment in the gross earnings—only $4,069,751, or less than 1% 
—but there was at the same time a contraction in expenses 
of $23,995,177, and this brought about an augmentation in 
the net in amount of $28,064,928, or, roughly, 483%. There 
was improvement also in the net in the year preceding 
(1921), though gross at that time was declining, owing to 
the collapse in trade. The decrease in the gross then was 
$13,214,331, but it was accompanied by a reduction in ex- 
penses of $58,054,141, thus leaving a gain of $44,839,810 in 
the net earnings. The loss in the gross at that time was 
only 2.89%, which, of course, failed to reflect either the 
great falling off in traffic, or the extent and magnitude of 
the depression in trade under which the country was then 
laboring, the reason being that railroad rates, both passen- 
ger and freight, had been advanced and the added revenue 
from the higher rates served to that extent to offset the loss 
in earnings resulting from the shrinkage in the volume of 
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traffic. Contrariwise, the saving in expenses then achieved 
was effected in face of higher wage scales, the Railroad 
Labor Board having the previous summer awarded a 20% 
increase to the employees, at the same time that the Inter- 
State Coimmerce Commission granted the carriers authority 
to put into effect higher rate schedules for passengers and 
freight. Had business and traffic remained normal, the 
higher rate schedules would, according to the computations 
made at the time, have added $125,000,000 a month to the 
gross revenues, and the higher wage schedules would have 
added $50,000,000 a month to the payroll of the carriers, as 
was pointed out by us at the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency that 
followed, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 the 
so-called “outlaw” strike, which served so seriously to 
interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences. In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was 
merely one of a series of losses in net that had been con- 
tinuing through successive years. As indicating how ex- 
penses had been mounting up, it is only necessary to note 
that in May 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the augmenta- 
tion in expenses reached $69,091,098, leaving a diminution 
in the net of $33,958,788. Similarly, for May 1918 our 
compilations registered $31,733,655 increase in gross, but 
$14,459,024 decrease in net, owing to an increase of $46,- 
232,679 in expenses. For the three years combined, there- 
fore, the loss in net for this single month was $70,790,203, 
in face of an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased $176,- 
325,236. Even prior to 1918 rising expenses were a feature 
of the returns, though not, of course, to anywhere near 
the extent which subsequently developed. In the following 
we show the May comparisons for each year back to 1909. 
We give the results just as registered by our own tables 
each year. 












































| Gross Earnings. | Mileage. 
Month | ——______— 
of | Year Year | Inc.(+) or , Per Year Year 
May. Given. | Preceding. Dec. (—-). | Cent. | Given. | Preced'g. 
pA aE $196 826 ,686|$170,600,041| + $26,226,645) 15.37 220,314) 217,933 
i | Dae | 230,033,384) 198,049,990) +31,983,395| 16.25 | 229,345] 225,274 
1911 _| 226,442,818) 231,066,896 4,624,078 1.99 | 236,230) 232,503 
1912 _______| 232,229,364} 226,184,666 +. 6,044,698 2.67 | 235,410) 231,597 
CO ER | 263,496,033) 232,879,970) +30,616,063; 13.14 | 239,445) 236,619 
| Ae | 239,427,102) 265,436,022) —26,007,920 9,73 | 246,070} 243,954 
|) 244,692,738) 243,367,953 + 1,324,785) 0.54 | 247,747) 245,207 
ER 308 ,029 ,096 | 244,580,685) +63,448,411| 25.94 248,006) 247,189 
eae | 353,825,032! 308,132,969) +45,692,063| 14.82 | 248,312) 247,842 
|, | ere: | 373,237,097; 342,463,442) +-31,773,655 9.28 | 230,355) 228,892 
1919 _______| 413,190,468! 378,058,163) +35,132,305) 9.29 | 233,931| 234,339 
Rs 387 ,330,487| 348,701,414) +38,629,073| 11.08 | 213,206) 211,040 
Tee Gaeane | 444,028,885) 457,243,216 13,214,331 2.89 235,333) 234,916 
ROM Sci cits 447,299,150) 443,229,399| + 4,069,751 0.92 | 234,931) 234,051 
J ae 545,503,898| 447,993,844) +97,510,054) 21.77 | 235,186) 235,472 
ol eS | 476,458,749| 546,934,883) —70,476,133) 12.89 | 235,894) 234,452 
La 487 664,385! 476,549,801; +11,114,584 2.33 | 236,663; 236,098 
SOR i ceke 516,467,480) 487,952,182) + 28,515,298) 5.85 | 236,833) 236,858 
1927 _____._| 517,543,010) 516,454,998 + 1,088,016} 0.21 | 238,025) 237,275 
ND iG eone a6 | 509,746,395, 518.569,718| 8,823,323 1.70 | 240,120) 239,079 
SOOe, oid ike | 536,723,030) 510,543,313) + 26,179,817) 4.86 241,280) 240,798 
_. , SeReree 462,444,002) 537,575,914) —75,131,912| 13.95 242,156) 241,758 
Te ook whe | 368,485,871) 462,577,503) —-94,091,632| 20.35 | 242,716) 242,542 
1932 __.._..| 254,382,711) 368,417,190|—114,034,479| 30.95 | 241,995) 242,163 
1933 _______| 257,963,036) 254,378,672 + 3,584,364! 1.41 241,484) 242,143 
Ee ' 281,627,332! 254,857.827' +26,769,505' 10.50 ' 238,983 240,906 
Net Earnings. Inc. (+) or Dec. (—). 
Month of 
May. Year Year 
Giren. Preceding. Amount. Per Cent. 
SE. wihbnds ashen $64,690,920 $49,789,800 +$14,901,120 29.93 
Saas > 70,084,170 64,857 ,343 + 5,226,827 8.06 
1 | Sk ee agin’ aes 69,173,574 70,868 ,645 —1,695,071 2.39 
PR i> «elkele oe 66,035,597 68 ,488 ,263 —2,452 666 3.58 
| See 73,672,313 66,499,916 + 7,172,397 10.79 
a RS Ree 57,628,765 73,385,635 + 15,756,870 21.47 
TNE ts dateonneaeas 71,958,563 57,339,166 + 14,619,397 25.50 
is bare Ward omaace 105,598,255 71,791,320 + 33,806,935 47.09 
oo ey a ee a 109,307 ,435 105,782,717 +3,524,718 3.33 
, eee 91,995,194 106,454,218 + 14,459,024 13.58 
i, ocbhenaka aaa 58,293,249 92,252,037 —33,958,788 36.81 
Ree 28 684,058 51,056,449 —22,372,391 43.82 
| VES = 64,882,813 20,043,003 + 44,839,810 223.72 
Wes Weecaeen Peis 92,931,565 64,866 637 + 28,064,928 43.27 
ee ae 126,173,540 93,599,825 + 32,573,715 34.79 
NLC oaickee baee s 96 ,048 ,087 126,496,150 —30,448 ,063 24.07 
Ee ee re 112,859,524 96,054,494 + 16,805,030 17.49 
a as eed av ai 128 581,566 112,904,074 + 15,677,492 13.89 
EE eee 126,757 ,878 127,821,385 —1,063,507 0.83 
Se 128,780,393 127,940,076 +840,317 0.66 
SA aut. eewedew 146,798,792 129,044,791 + 17,754,001 12.09 
a ee 111,387,758 147,099 ,034 —35,711,276 24.22 
I dias Wi dia ae ae 81,038,584 111,359,322 — 30,320,730 27.23 
SR wbawhededas<a 47,429,240 81,052,518 —33,623,278 41.48 
RRR RCs ae 74,844,410 47,416,270 + 27,428,140 57.85 
i Ree eee 72,084,732 73,703,351 —1,618,619 2.20 
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The Condition of Bank Credit in the United States 


[By H. ParkEeR WILLIs.] 


Again and again, during recent difficult years in business 
and finance, there has been effort to recognize a “turning 
point”—a level from which changes would be for the better. 
President Hoover found and announced various such points, 
and others have been detected officially with even greater 
frequency during the 16 months of the present Federal Ad- 
ministration. Nevertheless, conditions have had a way of 
sticking to the tenor of their course, refusing to be much 
altered in one direction or another. Of late, probably within 
the past four months, if any definite date may be assigned 
to such a current of opinion—there has come a greater 
unanimity of thought; and to-day both officials and com- 
mercial banking authorities are convinced that matters are 
on the mending hand. 


Opinions of Banking Authorities. 

‘The “journal of the American - Bankers. Association” 
voices this attitude of mind. It is said to be the “almost 
universal opinion among bankers that June has been the 
turning point in banking history in the matter of recovery.” 

“The reorganization of the banking system after the holi- 
day 16 months ago,” the magazine continues, “is now prac- 
tically complete. The comparatively few banks yet to be 
reorganized and reopened are no longer a serious factor in 
the situation. 

“The prospect has improved for employing bank funds 
in lines more profitable than Government securities. The 
total volume of loans to commerce and industry is still 
low, although country bankers claim that the volume shown 
by reporting member banks does not accurately reflect the 
situation in the mass of country non-member banks, where 
loans have actually increased.” 

A note of similar optimism, somewhat more moderately 
expressed, is sounded by the Federal Reserve Board, which, 
in the current number of its “Bulletin,” calls attention to 
a number of important factors in the situation. The Re- 
serve banks themselves have been largely paid off by their 
members, so that rediscounts are now reduced to a mini- 
mum. “The decline of $50,000,000 in discounts held by 
the Reserve banks to $34,000,000, the lowest level since the 
early days of the System, has reflected a further liquida- 


tion of indebtedness largely by member banks in country 


districts. The reduction of member bank indebted- 
ness to the Federal Reserve banks has been continuous 
since the beginning of 1932, except for a brief period during 
the banking crisis in the spring of 1933.’’ Moreover, while 
it was true in 1932 that the liquidation of the indebtedness 
of member banks to Reserve banks was accompanied by an 
increase of their indebtedness to the Reconstruction Finance 
Corporation, “in the past year and a half indebted- 
ness of member banks to the Reconstruction Finance Corpo- 
ration has been reduced.” Summing up the entire situa- 
tion, the Board proceeds: “This review indicates that the 
condition of operating banks, particularly in country dis- 
tricts, has improved in recent months. Unof- 
ficially, members of the Administration have even asserted 
in public that the state of the banks of the country is 
better than it has ever been, and that they are in the 
Strongest position at any time known in past history. 

Very positive approval is likewise expressed with regard 
to the Deposit Insurance Corporation. Only two failures 
have occurred since the organization of this corporation 
six months or more ago. The organization is said to be 
fulfilling its purpose excellently ; and, again, we are assured 
that failures are practically at an end, and that depositors 
need never again fear the loss of their funds. 

These are reassuring views. If accepted, they must tend 
Strongly to convince the nation that, as stated by some 
Cabinet officers, all is well in our financial economy, and 
that the dangers of the years 1932 and 1933 have been the 
subject of an almost miraculous deliverance—the fruits of 
a new revelation of financial truth in a messianic regime 
of financial righteousness. 


Assertions Tested by Facts. 

In testing the validity of these assertions regarding the 
banking and credit situation of the country, it is worth 
while to examine with some degree of care the general 
facts in the situation as statistically shown, and to note 
the comparative situation of our banks at three periods— 
just prior to the breakdown of 1929, just before the opening 
of the present ‘new deal’—at the close of 1982—and the 
situation as near the present time as figures available 


9 
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will permit. Such a comparison has been briefly made 
in the following table, which condenses the returns for 
member banks regularly published in the Federal Reserve 


“Bulletin”: 


Total 
Loans 


and 
Bonds. 


693 
094 
314 
505 


$9 
10 
10 
10 
10 
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$146 
108 
93 
212 
175 
170 
205 
315 


361 
389 
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146 
313 
407 
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291 
303 
223 
350 
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855 
1,191 
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1,387 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS (IN MILLIONS OF DOLLARS). 
393 

35,711 

35,914 

35,934 

35,056 


$35 





Riecow 


June 29 __-- 
Oct. 
June 30 _-- 
Sept. 24 _-- 
Dec. 31 --- 
1931—Mar. 25 --- 
June 30 __- 
Sept. 29 _--- 
Dec. 31 _-- 
1932—June 30 --_- 
Sept. 30 .-..- 
Dec. 31 - 
1933—June 30 
Ot. Bosse. 
Dec. 30 .--- 
1934—Mar. 5 ---- 


Call Date— 
All Member 
Banks 











1930—Mar. 27 --- 


1929—Mar. 27 ---- 


The outstanding features of this table are easily made 
clear. Total loans and investments of our banks are now 
about 72% of their amount five years ago, at a date six 
months or so before the panic of 1929. At the former date, 
about one-third of the entire loans and investments of the 
banks consisted of direct advances to business on commer- 
cial paper; and acceptances, &c., bought in open market. 
To-day the corresponding percentage is 21%, or a falling off 
of about one-third its former proportion, relatively speaking. 
The total of investments held in the beginning of 1929 was 
about 30% of aggregate loans and investments. To-day 
it is about 52%. These investments in 1929 included 
$4,454,000,000 of Government securities and $5,994,000,000 
of corporate issues, or 43% and 57%, respectively, of the 
total. To-day, Government securities are $8,667,000,000, 
and corporate issues are $5,195,000,000, or 62% and 38% of 
the total, respectively. In aggregate amount the holdings 
of Government securities have risen nearly 100%, while 
those of corporate securities have fallen about 15%. The 
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banking community is lending to the Government to-day, as 
purchasers of its securities, about one-half more than it is 
lending to the business public, through discounting. Com- 
mercial paper bought in open market was $376,000,000 in 
1929. To-day it is $157,000,000. 

A comparison with conditions as they existed in 1932 is 
also instructive. Although at that time business was seri- 
ously suffering, there had been no such encroachment on 
the portfolios of the banks by Government paper as has since 
then occurred. Holdings of corporate and Government 
securities were not far apart in amount. There was still 
a reasonably fair distribution of holdings of paper, despite 
the excessive investment in corporate bonds which then 
constituted so great a danger. 

In these circumstances, what are the facts which are to 
be cited to warrant the encomiums on the condition of the 
banks which have been uttered by the banking authorities? 
They are as follows: 

1. There has been a material improvement in the current 
market. quotations of the corperate securities held by the 
various banks. In aggregate, it is probably not excessive 
to estimate this improvement at over a billion dollars, or 
one-fifth of their capital funds. 

2. The Government bonds that are held are high in price 
and immediately salable to, or discountable at, Reserve 
banks, thereby ensuring “liquidity.” 

3. Failures have been few in number for many months, 
as against the conditions existing after the panic of 1929, 
when bank closings were as high as 2,400 in a single year. 

4. Member banks owe practically nothing to Reserve 
banks, and have reduced their debt to other lenders. 

Sum up this situation in plain words and it amounts to 
this: ‘The banks of the country are lending less and less 
(to-day about 19% of their total advances), through com- 
mercial loans, to active business. They are lending more 
and more to the Government. The test of soundness and 
liquidity is the holding of Government bonds. The con- 
stant encroachment of the Government in all fields of busi- 
ness is tending to convert the credit paper of the country 
into the form of Government paper, and, of course, tending 
to take it out of the bank-credit form of advances to busi- 
ness. Many banks are basing their operations more and 
more upon Government securities as collateral—in other 
words, are asking that the paper of their customers be 
endorsed or guaranteed by the Government. Is this a 
“sound” or safe situation? 

Most students of banking, basing their conclusions upon 
observation of past experience, would be inclined to answer 
this question with an emphatic negative. We are, however, 
living in a “new era,” in which the teachings and experi- 
ences of the past are at a serious discount, and a mere 
reference to former dangers is probably not enough to 
emphasize the lessons and warnings that are applicable to 
existing methods of banking in the United States. Discus- 
sion and actual insistence upon what ought to be self- 
evident is, therefore, essential. 


Source of Past Troubles. 


What was the difficulty that the banks encountered in 
1929 and the subsequent years? It was essentially the fact 
that so much of their assets was then invested or “carried” 
in corporate securities—as the table shows, near $7,000,- 
000,000 at “peak.” When the market broke down, these 
securities were unsalable, and even if salable at some price, 
would have brought, at any probable figure, so little as to 
bankrupt many institutions which were deeply engagd in 
them. To-day the member banks have about $8,700,000,000 
of Government securities—all banks together probably 50% 
more than that, or, in round numbers, $13,000,000,000. The 
Reserve banks have about $2,500,000,000, and allowance 
must be made for savings institutions other than banks. 
These figures are based upon those already afforded for 
all banks as given in the foregoing compilation. If we 
base our figures upon the current returns for reporting 
member banks, available up to the close of June, we shall 
materially enlarge our estimate for the total of Government 
securities held by all the banks, and shall conclude that 
not less than $16,000,000,000 must be in bank portfolios 
to-day, or close to 60% of our entire national debt. 

The presence of this vast body of securities in the banks 
would be a source of instant danger were it not for the 
artificial market for the bonds maintained by the Govern- 
ment itself, partly through the machinery of the Reserve 
banks, partly through the direct purchases of the Treasury 





Chronicle 


175 


itself. It must not be forgotten (1) that the bonds are 

practically convertible into currency at Reserve banks, and 

(2) that the so-called “stabilization fund” of some $2,000,- 

000,000, established under the Devaluation Act of last 

Jan. 30, as well as various subordinate funds and organiza- 

tions of the Government, are being used, and may be used, 

as the Administration desires, for the maintenance of the 

current prices of Government issues. The Government, 

by its act of seizure of the gold of the banks, is the pro- 

prietor of the entire gold of the nation, aggregating 4,500,- 

000,000 (old) gold dollars. It is the evident belief of many 

members of the banking community that, with these vast 
resources behind it, the Government can succeed in keeping 
the bonds at, or above, par and the paper currency thus 
equal to par in Government bonds. The whole banking 
system is thus being made to rest upon and revolve around 
Government credit; and the entire reliance of the nation 
rests upon the goodness of such credit. Whereas the banks 
were formerly the bulwark of Government credit, they are. 
now dependent upon it. 


Dangers of Government Bonds. 


That the Government bonds, now so largely held by the 
banks, might be subject to some of the same dangers as 
corporation bonds, and might suffer the same recession as 
after the war, when they fell to 82, is a view that might 
be held by some observers, but to-day plainly is not so enter: 
tained, owing to the conviction already described—that the 
Government itself is impregnable, owing to its seizure of 
the ultimate reserve of the nation. 

There is no warrant for any such belief as is thus indi- 
cated. The Reserve banks, of course, have long since ceased 
to be of any importance whatever in estimating the position 
of the nation from the standpoint of banking safety or 
liquidity. Their gold has been taken from them; and, by 
reason of the low rates which are enforced upon them as a 
necessity of Government financing, they are unable, even 
indirectly, to exert much influence upon the flow of gold 
into or out of the country. The question whether the 
national Treasury can maintain its obligations at “par” is a 
technical question. Since currency is redeemable in nothing 
except other currency, and since the use and control of 
gold is absolutely forbidden—since, moreover, the nation 
has the authority at will to issue legal tender notes for 
the redemption of outstanding evidences of debt, the case 
is different from any that has existed in our past financial 
history. 

The test both of the currency and of the bonds must be 
found in the comparison that will inevitably be made be- 
tween them and the existing fund of current wealth of the 
nation. For the coming year it is estimated our Federal 
needs will take from the people near one-fifth of the entire 
income for the period, and in so doing will limit the industry 
and investment of the nation by much more than a corre- 
sponding proportion of the total. The time must come, as 
things are now going, when individuals will become less 
and less willing to accept either currency or Government 
bonds in exchange for services or wealth; and when, there- 
fore, what is loosely called “inflation”—in this case, simply 

relative worthlessness of currency—will accordingly 
supervene. 

The question is often quite sincerely asked by the unin- 
structed, why the banks, since they are no longer called 
upon to redeem their outstanding notes and deposits, may 
not indefinitely continue to “buy” bonds, simply marking 
up the proceeds in the form of deposit credits which, when 
called for by depositors, can be paid in notes that are 
obtained from the Reserve banks by pledging the bonds. 
In this event, as long as the stock of paper continues to 
hold out, there need be no doubt of the power to meet 
obligations. This view of the case is technically defensible, 
but omits the essential intangible element in all banking— 
the maintenance of public confidence. Certainly there wil) 
be few who would contend that the Government could 
indefinitely continue to incur a deficit of $4,000,000,000 
annually which is covered almost wholly by sales to invest- 
ment and other institutions, about one-half of it being 
taken into the banks at current rates of absorption. Were 
this true, there would be no reason for any enlargement 
of taxation, or, indeed, for any taxation whatever, since 
all needed funds could be obtained by the simple process of 
issuing bonds. Some limit will be set, by even the most 
sanguine exponents of the “new deal” in public affairs— 
who belong essentially to the same intellectual school which 
was responsible for the “new era” of the ’twenties. 
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How Far Can We Go? 

The question which is inevitably raised by recent tenden- 
cies in Treasury finance, and has already made itself articu- 
late through current discussion, is simply: How far can the 
Government go in its present policy of placing the deficit 
with the banks; in other words, how far are banks willing 
to place among their assets the unsecured notes of the 
nation, representing nothing but future possibility of taxa- 
tion. In some countries where there is an unfavorable 
balance of trade, a fairly definite date or limit for financ- 
ing of this sort can be set by noting the size and maturity 
of foreign obligations. In a country like our own, where 
the international balance is still favorable, although on a 
reduced basis, and likely to continue on a_ technically 
favorable basis so far as can now be foreseen, the reply 
has to be vaguer, although equally positive. Treasury 
borrowing from banks may theoretically continue until the 
available surplus income of the community is absorbed in” 
Government unproductive outlay. Such a reply raises, of 
course, a necessity for difficult estimates and analyses. 
If it be true, as currently estimated, that the current year’s 
income of the nation is somewhere near $45,000,000,000, of 
which $7,000,000,000 to $9,000,000,000, or 20%, will be taken 
as Federal taxation and proceeds of borrowing, while per- 
haps another $6,000,000,000 to $8,000,000,000 are required 
for local taxation and borrowing, making 33% in all, there 
can be little doubt that the nation is already close to the line 
at which output of currency and credit is exceeding the cur- 
rent production of surplus income (savings). It was com- 
puted after the World War, by experts in the employ of 
the Bankers Trust Co.. that the national income in 1913 
was 34,400,000,000 “1913 dollars,’ and our annual surplus 
available for savings was then computed, by several esti- 
mators, as, perhaps, one-fourth to one-third that figure. 
The same proportion of to-day’s income of $45,000,000,000 
would leave our margin at $10,000,000,000 to $15,000,000,000. 
The Federal Reserve Board reports the existence at the 
close of the fiscal year (end of June) of bank “surplus 
reserves” of $1,750,000,000—the highest excess of reserve 
credit over requirements ever noted. 

The efforts to put into circulation excessive supplies of 
notes, with the idea of “making money more plentiful,” have 
been unsuccessful. The latest report of circulation shows 
only $5,357,000,000 outstanding, as against $5,645,000,000 in 
January 1933. Federal Reserve notes increased by only 
about $300,000,000 during the year, to take the place of the 
gold coin that was withdrawn; and the decrease in other 
constituents of the circulation brought the net reduction 
in total outstanding that has already been indicated. The 
needless current credit resulting from Government financing 
has taken the form of “excess reserves,” and is not being 
used because, as yet, no one wants it. It constitutes a 
permanent menace, representing funds that will be avail- 
able when the “flight to commodities,” that in time past 
has always succeeded a period like the present, at length 
sets in. As the excess reserves available on the books con- 
tinue unfunded into long-term bonds, and unabsorbed by 
the ultimate investor, this danger is imminent; and, as the 
increasing deficit growing out of wealth destruction and 
reduction of available income continues, the immediate 
risk of loss of confidence resulting in depreciation and 
so-called “inflation” is close in the offing. As the cumu- 
lative deficits grow greater, the risk becomes more and 
more definite and urgent. 

There is some technical ground for argument that the 
excess reserves are a product of the devaluation policy 
rather than of bond onerations. It is not necessary to argue 
the point just here. Devaluation and the present deficit 
financing are phases of the same general policy and the 
nltimate effect of the deficit financing, even if modified 
by “profits” from devaluation, soon reasserts itself. 

Gross Debt No Criterion. 

There are many who say—and with justice—that, little 
as we like an increase of debt, the total now resting upon 
the United States, as compared with the debts of foreign 
countries, is small. The load ner capita, according to them. 
is relatively minor, and the distribution of the burden is 
reduced by reason of a still-maintained considerable dis- 
tribution of the ownership of wealth in the United States. 
These assertions have a basis; but they neglect the under- 
lying factor in the case. A country like Great Britain. 
for example, has a banking system far better organized 
and immensely abler to carry the load than is ours. Neither 


Great Britain nor any other European country, however. 
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would for a moment think seriously of an attempt to carry 
anything like the present volume of debt in their banks. 
The Bank of England reports less than $450,000,000 of 
securities (at present rates of exchange for sterling) 
against five times that sum in Federal Reserve banks; the 
British commercial banks (10 clearing banks) report less 
than $2,700,000,000 of all securities as against $8,700,000,000 
in Government securities alone in our member institutions. 
Experience has taught most banking systems the extraor- 
dinary folly of carrying short-term Government obligations 
representing merely deficits in their bank portfolios. Even 
the Reichsbank does not report more than $260,000,000, and 
the reporting German banks about $1,000,000,000 of Govern- 
ment and other’ securities. 

Our debt burden, in short, has little to do with the 
banking situation now contemplated. It is not a question 
of ability to “carry” the debt ;—it is a case in which we are 


- not carrying it at all but dre stéadily exceeding each year 


our income by immense sums, and then, instead of dis- 
tributing the deficit securities among the public, we are 
putting them into the banks. ‘Thus, the assets of these 
institutions are steadily coming to represent nothing except 
Government deficits—inability to pay. The limit to such 
financing is afforded by public “confidence’—public will- 
ingness to go on regarding the nation as both willing and 
able eventually to pay. That confidence, as we have seen, 
cannot last long beyond the time when annual deficits and 
taxation absorb the bulk of annual surplus incomes of 
the nation. This is no more than the familiar statement 
that banking must rest upon real wealth; upon assets 
currently realizable. There is no way of escaping from 
this general necessity, and no way of substituting legal 
tender notes or “fiat credit” for actual titles to realizable 
resources. 


Banks Never Worse “Frozen.” 

There has probably never been a time when our banks 
were worse “frozen” than they are to-day. There has 
never been a moment when they were in less favorable 
position to meet their obligations in something other than 
Government credit, if called upon to do so. The ability of 
the Government to meet its maturing obligations is de- 
pendent entirely upon its capacity to induce fresh borrowers 
to come forward with further contributions of funds. It 
may dragoon the banks into such action for a good while, 
but eventually a positive check to further operations of the 
sort is afforded by a flight from the currency, or from the 
securities of the Government itself. It cannot continue 
indefinitely to support its outlays by issuing currency or 
fiat credit, and when such issues obviously exceed current 
incomes, they will lose value and eventually collapse, as 
has been the case with all such structures of unsound 
finance since banking was first initiated. When that time 
comes, the banks may still be able to obtain from Reserve 
banks (so long as the supply of print paper lasts) the 
same kind of money which they are obligated to pay to 
their customers, and may thus continue perfectly solvent; 
but their solvency will be of no value to their stockholders, 
who will have only the empty satisfaction of being able to 
claim that they have met their obligations in depreciated , 
paper, and thus to be legally free of duty to pay what 
they have promised their depositors. Neither will it be of 
much avail that the nation has a considerable stock of 
gold, if the remaining assets of the banks, or a large part 
thereof, consist of Government deficits or their repre- 
sentatives. 


“Inflation” as a Danger. 

Inflation has failed as a means of “recovery” or of “re- 
lief’”—as it always does, and always must. It remains as a 
danger and as a source of weakness—as it always has, and 
always will. Its form at present is not found in high 
commodity prices. These may come, through the recognition 
of lack of value in currency and belief in the extravagance 
of Government; but, as yet, they have not been encountered. 
Inflation to-day is seen in the existence of vast quantities 
of unused credit, excess reserves, Government notes and 
bonds, Treasury funds for “stabilization” and other objects, 
“unexpended balances” in the “hands of the President,” and 
other evidences of the paper inflation of apparent assets. 
These constitute a danger of the utmost seriousness, so far 
as the banks are concerned; and the fact that they have 
not been, of late, subject to the necessity of closing or 
failing, as against former conditions, does not reveal a 
position of strength, but merely indicates that we have 
given up, for the time, the means of testing or measuring 
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that strength. It shows nothing with regard to strength 
any more than the removal of the thermometer from a very 
hot room shows that there has been a lowering of the tem- 
perature within the room. The banks are not being tested 
by any ability to redeem, but, on the contrary, they are 
being permitted to convert Government securities (or, for 
that matter, practically anything else they may offer) into 
available funds whenever they are called upon by depositors 
for funds they are not immediately in position to supply. 
Their inability to induce the public to employ the credit 
created by their purchases of Government bonds, which 
are then converted into “deposits,” is attested by the accu- 
mulation of such deposits as surplus reserves, in the way 
already pointed out. The fact that, to some extent, these 
surpluses have been used in ways that are not for the 
good of the community is seen in the marking up of certain 
classes of securities whose current value is not according 
to true worth or income yield. It is seen, also, in the ability 
of the Government to mark the current interest on its 
borrowings down to a level averaging, for all classes of 
issue, well below 3%. Our bank assets consist more and more 
of bonds yielding less than 3% and absolutely not retirable 
in any future now predictable, inasmuch as each successive 
year is increasing the outstanding volume of debt by near 
one-fifth of the amount it had reached at the beginning 
of the fiscal period. 


Ultimate Costs of Process. 

The ultimate costs of the present process of “creating” 
bank credit ought not to be overlooked in our anxiety due 
to present conditions. At some time in the future it will 
be essential to get back to a basis of redeemable bank 
credit. Such redemption may be effected in gold or in 
silver, or in a theoretical “commodity dollar” of some sort. 
The important point is that a time must come when redemp- 
tion will be recognized as indispensable. The arrival of 
that time will, as things are now going, find the banks 
with portfolios consisting largely of obligations issued by a 
Government which is not, as some months ago alleged, 
determined to use its funds in productive capital expendi- 
tures, but which is expending them largely in ways that 
will produce no recoverable value whatever. When that 
time arrives, a secure foundation can be placed beneath 
our currency and credit only through the infliction of corre- 
spondingly heavy taxation. Lacking that, repudiation of 
debt with correlative reduction of bank assets or much the 
the same thing—the cancellation of such outstanding legal 
tender notes as may have been, meantime, issued. This 
has been the course of events elsewhere. It is toward such a 
consummation that we, and especially our banks, are— 
whether we choose to admit it or not—steadily tending and 
at which we shall finally arrive, unless we act to prevent 
that result. 

The fact that this ultimate goal is perhaps still some 
distance removed should not prevent us from recognizing 
our rapid advance toward it. Meantime, the natural next 
step in the progress along these lines will obviously be 
the issue of “legal tenders” or the further devaluation of 
the currency, or both measures. Devaluation has already 
cost the banks dearly in several ways. Forceful reduction 
of Government interest through market manipulation of 
public debt has been another element of high expense. In 
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foreign countries, the practice of dictators is to order “re- 
funding” at lower rates than those originally named in 
bonds, with refusal to pay interest where bonds are not 
deposited for such refunding—a technique very popular 
during the past two years. In the United States, we have 
preferred the plan of compelling a reduction of rates of 
discount at our central banks, with “easy money” and 
marking up of Government bonds, followed by a cut in their 
rates as a substitute. It is an expedient that works about 
as well as its European prototype. 

Thus far, however, the banking community shows as little 
consciousness of its actual position—or, at all events, as 
little willingness to admit the true nature of the situation— 
as it did before the crisis of 1929. A widely-known Southern 
banker, anxicus to rebut the charge that he and his con- 
freres have been suffering from a “liquidity complex,” 
asserts in a current address that: “Perhaps we have at 
hand, if not the rising of a wholly new industry, a meas- 
urable equivalent in the potentialities of a widespread re- 
building and modernizing movement such as home renoviz- 
ing, plant remodeling, the putting of our railroads on a high- 
speed air-conditioned basis, and other valuable developments 
in the construction field. The effects of such activities on 
employment and many lines of business would be most 
beneficial, and I can repeat without reservation that we 
bankers are willing and eager to play our full economic part 
in any such constructive developments.” 


Ground for Forebodings. 

those who are historically minded. It was just after the 
close of the World War that the then Comptroller of the 
Currency asserted (in his report for 1920) that “National 
bank failures are near zero. Immunity (from loss) is un- 
paralleled—earnings for 1920 are far ahead of all former 
years—bank resources surpass all previous figures.” Mem- 
bers of the then Government spoke, too, of the Federal 
Reserve System as having rendered the banking system 
immune to failure, and predicted a time of unexampled 
success and of safety in the extension of credit. 

There is no branch of human effort in which there is so 
little appropriate field for “inspirational” talk and bun- 
combe of the kind now prevalent as there is in banking. 
Experience should warn us of the unwisdom of “such boast- 
ings as the Gentiles use,” or of the danger to come from the 
egotistical assertions of financial sciolists and charlatans 
—advance agents of prosperity. Administration represen- 
tatives have been expressly urging the bankers of the coun- 
try to engage in the same methods of bond buying and 
investing that were in use before 1929, and have been im- 
pressing upon their minds that there is no need of further 
anxiety about liquidity, owing to the fact that they no 
longer need to worry about convertibility of their credit. 
It is a situation of genuine danger—the more real because 
the less admitted and the more covered by untruthful asser- 
tions of “recovery” and “soundness.” False security and 
self assurance that all is well, despite the warnings that 
never yet in financial history have proven false, are the 
inevitable forerunners of disaster. Precisely when, or in 
what exact form, the disaster will come, is a matter of 
secondary importance, save to those who profit from such 
disturbances and who make their gain from the losses of 
the community. 


Text of National Housing Act 


The Administration’s National Housing Act was placed 
on the statute book on June 27—the date President Roose- 
velt affixed his signature to the measure. The chief pro- 
visions of the bill were indicated in our issue of June 23, 
page 4221 and in our June 30 issue, page 4389 we noted its 
approval by President Roosevelt, the date however, on 
which he signed the bill, being June 27, and not June 28, as 
had been reported. A resume of the provisions of the bill, 
was contained as follows in the June 22 issue of the Savings 
Banks Association of New York. 


Provides for a comprehensive program of home financing and mortgage 
insurance and that financial institutions which make loans for financing 
alterations, repairs and improvements upon real property are to be insured 
up to 20% of the total value of such loans and also that loans may be made 
upon the security of obligations thus insured. 

Establishes a program of mutual mortgage insurance under which first 
mortgages on residential property which are amortized may be insured up 
to $16,000 in any case, and up to 80% of the appraised value of the property. 

Authorizes the establishment of national mortgage associations each 
with a capital of not less than $5,000,000 with authority to purchase and 
sell first mortgages and borrow money through the issue of securities up 
to ten times their outstanding capital or the current face value of the mort- 
gages which they hold and which are insured under the provisions of the act. 





Creates a corporation under the supervision of the Federal Home Loan 
Bank Board which is authorized to insure accounts of building and loan 
associations and similar institutions, and which is required to insure ac- 
counts of Federal savings and loan associations established under authority 
of the Home Owners’ Loan Act of 1933, such insurance to be for the full 
withdrawable or repurchasable value of the accounts of the members of 
such institutions with a $5,000 limitation upon insurance of any such 
member. 

Provides for the appointment by the President, with Senate consent, of 
a national housing administrator, to serve for four years, who would ad- 
minister the housing renovation and modernization, the mutual mortgage 
insurance and the national mortgage association features of the act. 

Provides that the aggregate liability of the Federal Government by 
reason of home renovation loans should not exceed $200,000,000. 

The funds for both the housing renovation program and the program 
of mutual mortgage insurance are to be made available to the adminis- 
trator by the RFC or from any funds made available to the President for 
emergency purposes. 

Creates a Savings and Loan Insurance Corporatio. with a capital of 
$100,000,000 to insure the accounts of Federal savings and loan associations. 

Permits national banks to hold government insured mortgages covered 
by the Housing Act even though the mortgages do not comply with the 
present statutory limitation of five-year maturity and 50% of the ap- 
praised value. 

Increases the Home Owners’ Loan Corporation's power to issue bonds 
to the extent of an additional $1,000,000,000, thereby raising this power 
to a total of $3,000,000,000. 
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The text of the new law follows: 


[H. R. 9620) 
AN ACT 
To encourage improvement in housing standards and conditions, to provide 
a system of mutual mortgage insurance, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 


of America in Congress assembled, That this Act may be cited as the *‘Na- 
tional Housing Act.”’ 


TITLE I—HOUSING RENOVATION AND MODERNIZATION. - - 


Creation of Federal Housing Administration 

Section 1. The President is authorized to create a Federal Housing 
Administration, all of the powers of which shall be exercised by a Federal 
Housing Administrator (hereinafter referred to as the ‘‘Administrator’’), 
who shall be appointed by the President, by and with the advice and con- 
sent of the Senate, shall hold office for a term of four years, and shall re- 
ceive compensation at the rate of $10,000 per annum. In order to carry 
out the provisions of this title and titles II and III, the Administrator may 
establish such agencies, accept and utilize such voluntary and uncom- 
pensated services, utilize such Federal officers and employees, and, with the 
consent of the State, such State and local officers and employees, and 
appoint such other officers and employees as he may find necessary, and 
may prescribe their authorities, duties, responsibilities, and tenure and 
fix their compensation, without regard to the provisions of other laws ap- 
plicable to the employment or compensation of officers or employees of 
the United States. The Administrator may delegate any of the functions 
and powers conferred upon him under this title and titles II and III to 
such officers, agents, and employees as he may designate or appoint, and 
may make such expenditures (including expenditures for personal services 
and rent at the seat of government and elsewhere, for law books and books 
of reference, and for paper, printing, and binding) as are necessary to carry 
out the provisions of this title and titles II and III, without regard to any 
other provisions of law governing the expenditure of public funds. All 
such compensations, expenses, and allowances shall be paid out of funds 
made available by this Act. 


Insurance of Financial Institutions 

Sec. 2. The Administrator is authorized and empowered, upon such 
terms and conditions as he may prescribe, to insure banks, trust companies, 
personal finance companies, mortgage companies, building and loan asso- 
ciations, installment lending companies, and other such financial institu- 
tions, which are approved by him as eligible for credit insurance, against 
losses which they may sustain as a result of loans and advances of credit, 
and purchases of obligations representing loans and advances of credit, 
made by them subsequent to the date of enactment of this Act and prior 
to January 1 1936, or such earlier date as the President may fix by proclama- 
tion, for the purpose of financing alterations, repairs, and improvements 
upon real property. In no case shall the insurance granted by the Adminis- 
trator under this section to any such financial institution exceed 20 per 
centum of the total amount of the loans, advances of credit, and purchases 
made by such financial institution for such purpose; and the total liability 
incurred by the Administrator for such insurance shall in no case exce ed in 
the aggregate $200,000,000. No insurance shall be granted under this 
sectio.: to any such financial institution with respeci to any obligation repre- 
senting any such loan, advance of credit, or purchase by it the face amount 
of which exceeds $2,000; nor unless the obligation bears such interest, has 
such maturity, and contains such other terms, conditions, aad restrictions, 
as the Administrator shall prescribe. 


Loans to Financial Institutions 


Sec. 3. The Administrator is furcher authorized and empowered to make 
loans to instutitions which are insured under section 2, and io enter into 
loan agreements with such institutions, upon the security of obligations 
which meet the requirements prescribed under section 2. Such loans or 
agreements may be made for the full face value of the obligations offered as 
security, and shall be at such rates and upon such terms and conditions 
as the Administrator shall determined. 


Allocation of Funds 


Sec. 4. For the purposes of carrying out the provisions of this title and 
titles II and III, the Reconstruction Finance Corporation shall make 
available to the Admini.travor such funds as he may deem necessary, and 
the amount of notes, debentures, bonds, or other such obligations which the 
Corporation is authorized and empowered to have outstanding at any one 
time under existing law is hereby increased by an amount sufficieat to pro- 
vide such fuads. Provided, That the President, in his discretion, is authorized 
to provide such* funds or any portion thereof by allotment to the Admin 
istracor from any funds that are available, or may hereafter be made 
available, to the President for emergency purposes. 


Annual Report 
Sec. 5. The Administrator shall make an anaual report to the Congress 
as soon as practicable after che 1s. day of January in each year of his ac- 
vivities uader this title and titles Il and III of this Act. 


TITLE II—MUTUAL MORTGAGE INSURANCE 
Definitions 

Section 201. As used in this title— 

(a) The term “‘morvgage’’ means a first morvugage on real estate ia fee 
simple or on a leasehold (1) under a lease for nov less than ninety-nine 
years which is renewable, or (2) under a lease having a period of not less han 
fifty years to run from the date the mortgage was ecdecuted, upon which 
there is locaved a dwelling for not more than four families which is used in 
whole or ia part for residential purposes, irrespective of whether such dwell- 
ling has a party wall or is otherwise physically consected with another 
dwelling; aad the term ‘‘first morcgage’’ means such classes of first liens 
as are commonly given to secure advances on, or the unpaid purchase price 
of, real estate under the laws of the State in which the real estate is located, 
together with the credit instruments, if any, secured thereby. 

(b) The term ‘‘mortagee”’ includes the original lender under a mortgage, 
and his successors aad assigns approved by the Administrator; and the 
term ‘‘mortgagor’’ includes the original borrower under a mortgage and his 
successors and assigns. 


Mutual Mortgage Insurance Fund 


Sec. 202. There is hereby created a Mutual Mortgage Insurance Fund 
(hereinafter referred to as the ‘‘Fund’’), which shall be used by the Admin- 
istrator as a revolving fund for carrying out the provisions of this title as 
hereinafter provided, and there shall be allocated immediately to such 
Fund the sum of $10,000.000 out of funds made available to the Adminis- 
trator for the purposes of this title. 





*So in original. 
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Insurance of Morigages 

Sec. 203. (a) The Administrator is authorized, upon application by the 
mortgagee, to insure as hereinafter provided any mortgage offered to him 
within one year from the date of its execution which is eligible for insurance 
as hereinafter provided, and, upon such terms as the Administrator may 
prescribe, to make commitments for the insuring of such mortgages prior 
to the date of their execution or disbursement thereon. Provided, That 
except with the approval of the President, (1) the aggregate principal 
obligation of all mortgages on property and low-cost housing projects exist- 
ing on the date of enactment of this Act and insured under this title shall 


not exceed $1 ,000,000,009, and (2) the insurance of mortgages-on property --- 


and low-cost housing projects constructed after the passage of this Act 
shall be limited to a similar amount. 

(b) To be eligible for insurance under this section a mortgage shall— 

(1) Have, or be held by, a mort approved by the Administra 
as responsible and able to service the mortgage properly. 

(2) Involve a principal obligation (including such initial service 
and appraisal and other fees as the Administrator shall approve) in an 
amount not to exceed $16,000, and not to exceed 80 per centum of the 
appraised value of the property as of the date the mortgage is executed. 
‘ @) Have a maturity satisfactory to the Administrator, but not to exceed 

wenty years. 

(4) Contain complete amortization provisions satisfactory to the Admin- 
istrator requiring periodic payments by the mort r not in excess of his 
easonable ability to pay as determined by the Administrator. 
~- (5) Bear interest (exclusive of premium charges for insurance) at not 
to exceed 5 per centum per annum on the amount of the principal obliga- 
tion outstanding at any time, or not to exceed 6 per centum per annum 
if the Administrator finds that in certain areas or under special circum- 
stances the mortgage market demands it. 

(6) Provide, in a manner satisfactory to the Administrator, for the ap- 
Plication of the mortgagor's periodic payments (exclusive of the amount 


allocated to interest and to the permium charge which is required for mort- 


gage insurance as hereinafter provided) to amortization of the principal 
of the mortgage. 

(7) Contain such terms and provisions with respect to insurance, repairs, 
alterations, payment of taxes, default reserves, delinquency charges, fore- 
closure proceedings, anticipation of maturity, additional and secondary 
liens, and other matters as the Administrator may in his discretion perscribe. 

(c) The Administrator is authorized to fix a premium charge for the in- 
surance of mortgages under this section (to be determined in accordance 
with the risk involved) which in no case shall be less than one-half of 1 per 
centum nor more than 1 per centum per annum of the original face value of 
the mortgage, and which shall be payable annually in advance by the mort- 
gagee. If the Administrator finds upon the presentation of a mortgage 
for insurance and the tender of the initial premium charge that the mort- 
gage complies with the provisions of this section, such mortgage may be 
accepted for insurance by endorsement or otherwise as the Administrator 
may prescribe; but no mortgage shall be accepted for insurance under this 
section unless the Administrator finds that the project with respect to which 
the mortgage is executed is economically sound. 

(d) The Administrator is authorized and directed to make such rules 
and regulations as may be necessary to carry out the provisions of this 
section. 

Payment of Insurance 

Sec. 204.(a) In any case in which the mortgagee under an insured mortgage 
shall have foreclosed and taken possession of the mortgaged property in 
accordance with regulations of, and within a period to be determined by, 
the Administrator, or shall, with the consent of the Administrator, have 
otherwise acquired such property from the mortgagor after default, the 
mortgagee shall be entitled upon the prompt conveyance to the Adminis- 
trator of title to such property satisfactory to him and the assignment to 
him of all claims of the mortgagee against the mortgagor arising out of the 
mortgage transaction or foreclosure proceedings, to receive the benefits 
of the insurance as hereinafter provided. Upon such conveyance and as- 
signment the obligation of the mortgagee to pay the annual permium 
charges for insurance shall cease and the Administrator shall issue to the 
mortgagee debentures having a total face value equal to the value of the 
mortgage on the date of the delivery of the property to the Administrator, 
and a certificate of claim, as hereinafter provided. For the purposes of 
this subsection, the value of the mortgage shall be determined by adding 
to the amount of the principal of the mortgage which is unpaid on the date 
of such delivery the amount of all payments which have been made by the 
mortgagee for taxes and insurance on the property mortgaged in accordance 
with rules and regulations prescribed by the Administrator. 

(b) The debentures issued by the Administrator under this section to 
any mortgage shall bear interest at a rate determined by the Administrator 
at the time the mortgage was offered for insurance, but not to exceed 3 
per centum per annum, payable semiannually on the Ist day of January 
and the first day of July of each year, and shall mature three years after 
the Ist day of July following the maturity date of the mortgage in exchange 
for which the debentures were issued. All such debentures shall be sub- 
ject only to such Federal, State, and local taxes as the mortgages in ex- 
change for which they are issued would be subject to in the hands of the 
holder of the debentures and shall be a liability of the Fund only; except 
that debentures issued in exchange for mortgages insured under this sec- 
tion prior to July 1 1937, shall be fully guaranteed as to principal and inter- 
est by the United States. In the eveni that the amount in the Fund is 
insufficient to pay upon demand, when, due the principal of or interest 
on any debentures so guaranteed, the Secretary of the Treasury shall pay 
to the holders the amount thereof which is hereby authorized to be appro- 
priated out of any money in the Treasury not otherwise appropriated, and 
thereupon to the extent of the amount so paid the Secretary of the Treasury 
shall succeed to all the rights of the holders of such debentures. 

(c) The certificate of claim issued by the Administrator to any mort- 
gagee shall be for an amount which the Administrator determines to be 
sufficient, when added to the face value of the debentures issued to the 
mortgagee, to equal the amount which the mortgagee would have received 
if, at the time of the conveyance to the Administrator of the property 
covered by the mortgage, the mortgagor had redeemed the property and 
paid in full all obligations under the mortgage and those arising out of 
the foreclosure proceedings. Each such certificate of claim shall provide 
that there shall accrue to the holder of such certificate with respect to the 
face amount of such certificate, an increment at the rate of 3 per centum 
per annum. The amount to which the holder of any such certificate shall 
be entitled shall be determined as provided in sub-section (d). 

(d) If the net amount realized from any property conveyed to the Ad- 
ministrator uader this section and the claims assigned therewith, after 
deducting all expenses incurred by the Administrator in handling, deal- 
ing with, and disposing of such property and in collecting such claims, 
exceeds the face amount of the debentures issued in exchange for the mort- 
gage covering such property plus all interest paid on such debentures, 
such excess shall be divided as follows: 

(1) If such excess is greater than the total amount payable under the 
certificate of claim issued in connection with such property, the Adminis- 
trator shall pay to the holder of such certificate the full amount so payable; 
and any excess remaining thereafter shall be paid to the mortgagor of 
such property. 

(2) If such excess is equal to or less than the total amount payable under 


such certificate of claim, the Administrator shall pay to the holder of such 
certificate the full amount of such excess. 
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(e) Notwithstanding any other provision of law relating to the acquisi- 
tion, handling, or disposal of real property by the United States, the Ad- 
ministrator shall have power to deal with, rent, renovate, modernize, or 
sell for cash or credit, in his discretion, any properties conveyed to him 
in exchange for debentures and certificates of claim as provided in this 
section; and notwithstanding any other provision of law, the Adminis- 
trator shall also have power to pursue to final collection, by way of com- 
Promise or otherwise, all claims against mortgagors assigned by mortgagees 
to the Administrator as provided in this section. 

(f) No mortgagee or mortgagor shall have, and no certificate of claim 
shall be construed to give to any mortgagee or mortgagor, any right or 
interest in any property conveyed to the Admisnitrator or in any claim 
assigned to him; nor shall the Administrator owe any duty to any mortgagee 
or mortgagor with respect to the handling or disposal of any suci property 
or the collection of any such claim. 


Classification of Mortgages and Reinsurance Fund 


Sec. 205. (a) Mortgages accepted for insurance under this title shall be 
so classified into groups that the mortgages in any group shall involve 
substantially similar risk characteristics and have similar maturity dates. 
Premium charges received for the insurance of any mortgage, the receipts 
derived from the property covered by the mortgage and claims assigned 
to the Administrator in connection therewith, and all earnings on the asset 
of the group account, shall be credited to the account of the group to which 
the mortgage is assigned. ‘The principal of and interest paid and to be 
Paid on debentures issued in exchange for any mortgage, payments made or 
to be made to the mortgagee and the mortgagor as provided in section 
204, and expenses incurred in the handling of the property covered by the 
mortgage and in the collection of claims assigned to the Administrator in 
connection therewith, shall be charged to the account of the group to which 
such mortgage is assigned. 

(b) The Administrator shall also provide, in addition to the several 
group accounts, a general reinsurance account, the credit in which shall be 
available to cover charges against such group accounts where the amounts 
credited to such accounts are insufficient to cover such charges. General 
expenses of operation of the Federal Housing Administration under this 
title may be allocated in the discretion of the Administrator among the 
several group accounts or charged to the general reinsurance account, and 
the amount allocated to the fund under section 202 shall be credited to the 
general reinsurance account. 

(c) Whenever the credit balance in any group account exceeds the re- 
maining unpaid principal of the then outstanding mortgages assigned to 
such group by an amount equal to 10 per centum of the total premium 
payments which have theretofore been credited to such account, the Admin- 
istrator shall terminate the insurance as to that group of mortgages (1) by 
paying to each of the mortgagees holding an outstanding mor gage assigned 
to such group a sum sufficient, if such mortgage is in good standing, to pay 
off such mortgage in full, the payment in each case being for the benefit 
and account of the mortgagor, and (2) by transferring the remainder of 
such credit balance to the general reinsurance account provided for in 
subsection (b). 

(d) If the credit balance in any group account fails to exceed, until the 
final year prior to the maturity date of the mortgages assigned to such 
group, the remaining unpaid principal of the then outstanding mortgages 
assigned to such group by an amount equal to 10 per centum of the total 
Premium payments which have theretofore been credited to such account, 
the Administrator shall terminate the insurance as to that group of mort- 
gages (1) by transferring to the general reinsurance account provided for 
in subsection (b) an amount equal to 10 per centum of the total premium 
charges theretofore credited to such group account, and (2) by distributing 
the remainder of such credit balance, if any, pro rata to the mortgagees 
for the benefit and account of the mortgagors of the mortgages assigned 
to such group. 

(e) No mortgagor or mortgagee of any mortgage insured under this 
title shall have any vested right in the credit balance in any such account, 
and the determination of the Administrator as to the amount to be paid 
by him to any moergagee or mortgagor under this title shall be final and 
conclusive. 

(f) In the event that any mortgagee under an insured mortgage fore- 
closes on the mortgaged property but does not convey such property to 
the Administrator in accordance with section 204, or in the event that the 
mortgagor pays the obligation under the mortgage in full prior to the matur- 
ity thereof, the obligation to pay the premium charge for insurance shall, 
upon due notice to the Administrator, cease, and all rights of the mortgagee 
and the mortgagor under section 204 shall likewise terminate. Thereupon 
the mortgagor shall be entitled to receive a share of the credit balance of 
the group account of the group to which the mortgage has been assigned, 
in such amount as the Administrator shall determine to be equitable and 
not inconsistent with the preservation of the solvency of the group account 
and of the Fund. 

Investment of Funds 


Sec. 206. Moneys in the Fund not needed for the current operations of 
the Federal Housing Administration shall be deposited in the Treasury of 
the United States to the credit of the Fund, or invested in bonds or other 
obligations of the United States. The Treasurer of the United States is 
hereby directed to pay interest semiannually on any amount so deposited 
at a rate not greater than the prevailing rate on long-term Government 
bonds, such rate to be computed on the average amount of such bonds out- 
standing during any such semiannual period. The Administrator may, 
with the approval of the Secretary of the Treasury, purchase, at not to 
exceed par, in the open market, debentures issued under the provisions of 
section 204. Debentures so purchased shall be canceled and not reissued, 
and the several group accounts to which such debentures have been charged 
shall be charged with the amounts used in making such purchases. 


Low-cost Housing Insurance 


Sec. 207. The Administrator may also insure first mortgages, other 
than mortgages defined in section 201 (a) of this title, covering property 
held by Federal or State instrumentalities, private limited dividend cor- 
porations, or municipal corporate i.istrumentalities of one or more States, 
formed for the purpose of providing housing for persons of low income 
which are regulated or restricted by law or by the Administrator as to rents, 
charges, capital structure, rate of return, or methods of operation. Such 
mortgages shall contain terms, conditions, and provisions, astisfactory to 
the Administrator but need not conform to the eligibility requirements of 
section 203. Subject to the right of the Administrator to impose a prem- 
ium charge in excess of, or less than, the amount specified for mortgages 
defined in section 201 (a), the provisions of sections 204 and 205 shall be 
applicable to mortgages insured under this section. Provided, That the in- 
surance with respect to any low-cost housing project shall not exceed 
$10,000,000. 

Tazation Provisions 

Sec. 208. Nothing in this title shall be construed to exempt any real 

property acquired and held by the Administrator under this title from 
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taxation by any State or political subdivision thereof, to the same extent, 
according to its value, as other real property is taxed. 


Statistical and Economic Surveys 

Sec. 209. The Administrator shall cause to be made such statistical 
surveys and legal and economic studies as he shall deem useful to guide 
the development of housing and the creation of a sound mortgage market 
in the United States, and shall publish from time to time the results of 
such surveys and studies. Expenses of such studies and surveys, and ex- 
Penses of publication and distribution of the results of such studies and 
surveys, shall be charged as a general expense of the Fund. 


TITLE III—NATIONAL MORTGAGE ASSOCIATIONS 


Creation and Powers of National Mortgage Associations 

Section 301. (a) The Adiministrator is further authorized and empowered 
to provide for the establishment of national mortgage associations as here- 
inafter provided, which shall be authorized, subject to rules and regulations 
to be prescribed by the Administrator, (1) to purchase and sell first mort- 
gages and such other first liens as are commonly gived to secure advances 
on real estate held in fee simple or under a lease for not less than ninety- 
nine years, under the laws of the State in which the real estate is located, 
together with the credit instruments, if any, secured thereby, such mort- 
gages not to exceed 80 per centum of the appraised value of the property 
as of the date the mortgage is purchased; and (2) to borrow money for such 
purposes through the issuance of notes, bonds, debentures, or other such 
obligations as hereinafter provided. 

(b) Any number of natural persons, not less then five, may apply to the 
Administrator for authority to establish a national mortgage association, 
and at the time of such application shall transmit to the Administrator 
articles of association, signed and sealed by each of the incorporators and 
acknowleged before a judge of any courd of record or a notary public, which 
shall contain (1) the name of the association, (2) the place where its principal 
office or place of business is to be located, and (3) such information with 
respect to its capital stock as the Administrator may by regulation require. 
If the Administrator is of the opinion that the incorporators transmitting 
the articles of association are responsible persons and that such articles of 
association are satisfactory in all respects, he shall issue or cause to be issued 
to such incorporators a certificate of approval, and the association shall 
become, as of the date of issuance of such scertificate, a body corporate 
by the name set forth in its articles of association. 

(c) Each national mortgage association created under this section shall 
have succession from the date of its organization unless it is dissolved by 
act of its shareholders, or its franchise becomes forfeited by order of the 
Administrator as hereinafter provided, or it is dissolved by Act of Congress, 
and shall have power—. 

£2) To adopt and use a corporate seal. 

2) To make contracts. 

(3) To sue o- be sued, complain and defend, in any court of law or 
equity, State of Federal. 

(4) to Py yen its business in any State of the United States or in the 
District of Columbia and to have one or more offices in such State or in 
the District of Columbia, one of which offices shall be designated at the 
time of or zation as its principal office. 

(5) To do al] things as are necessary or incidental to the proper manage- 
ment of its affairs and the proper conduct of its business 

(d) No association shall transact any business except ouch as is incidental 
to its organization until it has been authorized to do so by the Adminis- 
trator. Each such association shall have a capital stock of a par value 
of not less than $5,000,000, and no authorization to commence business 
shall be granted by the Administrator to any such association until he is 
satisfied that such capital stock has been subscribed for at not less than 
par and paid in full in cash or Government securities. 

(e) Each national mortgage association, for the purpose of all actions by 
or against it, real, personal, or mixed, and all suits in equity, shall be deemed 
a citizen of the State in which its principal office is located. 

(f) No individual, association, partnership, or corporation, except 
associations organized under this section, shall hereafter use the words 
‘“‘national mortgage association’’, or any combination of such words, as 
the name or a part thereof under which he or it shall do business. Every 
individual, partnership, association, or corporation violating this pro- 
hibition shall be guilty of a misdemeanor and shall be punished by a fine 
of not exceeding $100 or imprisonment not exceeding thirty days, or both, 
for each day during which such violation is committed or repeated. ‘The 
provisions of section 5243 of this Revised Statutes shall not apply to asso- 
ciations created under this title. 


Obligations of National Mortgage Associations 


Sec. 302. Each national mortgage association is authorized to issue and 
have outstanding at any time notes, bonds, debentures, or other such 
obligations in an aggregate amount not to exceed (1) ten times the aggre- 
gate par value of its outstanding capital stock, and in no event to exceed 
(2) the current face value of mortgages held by it and insured under the 
provisions of title II of this Act, plus the amount of its cash on hand and 
on deposit and the amount of its investments in bonds or obligations of, 
or guaranteed as to principal and interest by, the United States. No 
national mortgage association shall borrow money except through the 
issuance of such notes, debentures, or other obligations, or issue any such 
notes, bonds, debentures, or other obligations, except with the approval 
of the Administrator and under such rules and regulations as he shall 
prescribe. 

Investment of Funds 


Sec. 303. Moneys of any national mortgage association not invested in 
first mortgages or other liens as provided in section 301, or in operating 
facilities approved by the Administrator, shall be kept in cash on hand or 
on deposit, or invested in bonds or other obligations of, or guaranteed as 
to principal and interest by the United States; except that each such 
association shall keep and maintain such reserves as the Administrator 
shall by rules and regulations prescribe. 

Management of Acquired Properties 

Sec. 304. Subject to such rules and regulations as the Administrator 
shall prescribe, any national mortgage associacion shall have power to 
deal with, rent, renovate, modernize, or sell for cash or credit, or otherwise 
dispose of, with a view to assuring a maximum financial return to the 
association, any property acquired by it as a result of foreclosure pro- 
ceedings. 

Examinations and Liquidation 

Sec. 305. The Administrator shall have power to provide for the periodic 
examination of the affairs of every national mortgage association and shall 
have the power to terminate the existence of any such association and 
order its liquidation and the winding up of its affairs in any case in which 
the Administrator finds that the association is violating any provisions of 
this title or any rule or regulation thereunder, or in any case in which he 
finds that the association is conducting its business in an unsafe and un- 
businesslike manner. In any case in which the Administrator finds, upon 
examination of the affairs of any such association, that the capital of such 
association is substantially impaired, and if, within thirty days after the 
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Administrator has notified the association of the existence of such impair- 
ment, the capital is not restored to the satisfaction of the Administrator, 
he shall terminate the existence of such association, and shall order the liqui- 
dation and winding up of its affairs. The expenses of examination of any 
such association shall be assessed upon and paid for by the association 
in such manner and under such rules and regulations as the Administrator 
shall prescribe. For the purposes of this section, examiners appointed 
by the Administrator shall be subject to the same requirements, responsi- 
bilities, and penalties as are applicable to examiners under the national 
banking laws and the Federal Reserve Act, as amended, and, in the exer- 
cise of their functions, shall have the same powers and privileges as are 
vested in such examiners by law. 


Rules and Regulations ; i 
Sec. 306. The Administrator shall have power to provide by rules and 
regulations for the liquidation, reorganization, consolidation, or merger 
of national mortgage associations, including the power to appoint a con- 
servator or a receiver to take charge of the affairs of any such association, 
to require an equitable readjustment of its capital structure, to release it 
from the control of a conservator or receiver, and to permit its further 
operation. 
Tazation Provisions 


Sec. 307. National mortgage associations shall be subject to taxation 
to the same extent as State-chartered corporations, except that no State 
or political subdivision thereof shal] impose any tax on any such association 
or its franchise, capital, reserves, surplus, loans, income, or stock, or its 
securities or the income therefrom, at a greater rate than that imposed by 
such State on corporations, domestic or foreign, engaged in similar business 
within the State. Nothing herein shall be construed to exempt the real 
property of such associations from taxation by any State or political sub- 
division thereof, to the same extent, according to its value, as other real 
property is taxed. 


Depositaries of Public Moneys 


Sec. 308. When designated for that purpose by the Secretary of the 
Treasury any national mortgage association shall be a depositary of public 
money, except receipts from customs, under such regulations as may be 
prescribed by said Secretary; and it may also be employed as a financial 
agent of the Government; and it shall perform all such reasonable duties 
as a depositary of public money and financial agent of the Government as 
may be required of it. Any national mortgage association may act as 
agent for any other instrumentality of the United States when designated 
for that purpose by such instrumentality. 


TITLE IV—INSURANCE OF SAVINGS AND LOAN ACCOUNTS 


Definitions 

Section *401. As used in this title— 

(a) The term ‘‘insured institution’’ means an institution whose accounts 
are insured under this title. 

(b) The term “insured member’’ means an individual, 
association, or corporation which holds an insured account. 

(c) The term “‘insured account’’ means a share, certificate, or deposit 
account of a type approved by the Federal Savings and Loan Insurance 
Corporation which is held by an insured member in an insured institution 
and which is insured under the provisions of this title. 

(d) The term ‘‘default’’ means an adjucation or other official determin- 
ation of a court of competent jurisdiction or other public authority pur- 
suant to which a conservator, receiver, or other legal custodian is appointed 
for an insured institution for the purpose of liquidation. 


partnership, 


Creation of Federal Savings and Loan Insurance Corporation 

Sec. 402. (a) There is hereby created a Federal Savings and Loan In- 
surance Corporation (hereinafter referred to as the ‘‘Corporation’’).,which 
shall insure the accounts of institutions eligible for insurance as herein- 
after provided, and shall be under the direction of a board of trustees to 
be composed of five members and operated by it under such bylaws, rules 
and regulations as it may prescribe for carrying out the purposes of this 
title. The members of the Federal Home Loan Bank Board shall! consti- 
tute the board of trustees of the Corporation and shall serve as such without 
additional compensation. The principal office of tae Corporation shall 
be in the District of Columbia. 

(b) The Corporation shall have a capital stock of $100,000,000, which 
shall be divided into shares of $100 each. The total amount of such capital- 
stock shall be subscribed for by the Home Owners’ Loan Corporation which 
is hereby authorized and directed to subscribe for such stock and make 
payment therefor in bonds of the Home Owners’ Loan Corporation. The 

Jorporation shall issue to the Home Owners’ Loan Corporation receipts for 
payment for or on account of such stock, which shall serve as evidence 


of the ownership thereof, and the Home Owners’ Loan Corporation shall — 


be entitled to the payment of dividends on such stock out of net earnings 
at a rate equal to the interest rate on such bonds, which dividends shall 
be cumulative. 

(c) Upon the date of enactment of this Act, the Corporation shall be- 
come a body corporate, and shall be an instrumentality of the United 
States, and as such shall have power— 


(1) To adopt and use a corporate seal. 

(2) To have succession until dissolved by Act of Congress. 

(3) To make contracts. 

(4) To sue and _ be sued, complain and defend, in any court of law or 
equity, State or Federal. 

(5) To appoint and to fix the compensation, by its board of trustees, 
of such officers, employees, attorneys, or agents, as shall be necessary for 
the performance of its duties under this title, without regard to the pro- 
visions of any other laws relating to the employment or compensation of 
officers or employees of the United States. Nothing in this title or any 
other provision of law shall be construed to prevent the appointment and 
compensation as an officer, attorney, or employee of the Corporation, of 
any officer, attorney, or employee of any board, corporation, commission, 
establishment, executive department, or instrumentality of the Govern- 
meat. The Corporation, with the consent of any board, corporation, 
commission, establishment, executive department, or instrumentality of 
the Government, including any field service thereof, may avail itself of 
the use of information, services, and facilities thereof in carrying out the 
provisions of this title. 


(d) For the purposes of this title, the Corporation shall have power to 
borrow money, and to issue notes, bonds, debentures, or other such obliga- 
tions upon such terms and conditions as the board of trustees may determine. 
Moneys ef the Corporation not required for current operations shall be 
deposited in the Treasury of the United States, or upon the approval of 
the Secretary of the Treasury, in any Federal Reserve bank, or shall be 
invested in obligations of, or guaranteed as to prineipal and interest, by 
the United States. When designated for that purpose by the Secretary 
of the Treasury, the Corporation shall be a depositary of public money 
under such regulations as may be prescribed by the Secretary of the Treas- 
ury, and may also be employed as fiscal agent of the United States, and it 





*So in original. 
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shall perform all such reasonable duties as depositary of public money and 
fiscal agent as may be required of it. 

(e) All notes, bonds, debentures, or other such obligations issued by the 
Corporation shall be exempt, both as to principal and interest, from all 
taxation (except surtaxes, estate, inheritance, and gift taxes) now or here- 
after imposed by the United States, by any Territory, dependency, or 
possession thereof, or by any State, county, municipality, or local taxing 
authority. The Corporation, including its franchise, capital, reserves, 
surplus, and income, shall be exempt from all taxation now or hereafter 
imposed by the United States, by any Territory, dependency, or possession 
thereof, or by any State, county, municipality, or loca] taxing authority; 
except that any real property of the Corporation shall be subject to State, 
territorial, county, municipal, or loca! taxation to the same extent accord- 
to its value as other real property is taxed. 

(f) The Corporation shall make an annual report of its operations to 

the Congress as soon as practicable after the lst day of January in each 
year. 
(g) No individual, association, partnership, or corporation shall use the 
words ‘‘Federal Savings and Loan Insurance Corporation’’, or any com- 
bination of any of these words which would have the effect of leading the 
public in general to believe there was any connection, actually not existing, 
between such individual, association, partnership, or corporation and the 
Federal Savings and Loan Insurance Corporation, as the name under which 
he or it shall hereafter do business. No individual, association, partner- 
ship, or corporation shall advertise or otherwise represent falsely by any 
device whatsoever that his cr its accounts are insured or in anywise guaran- 
teed by the Federal Savings and Loan Insurance Corporation, or by the 
Government of the United States, or by any instrumentality thereof; and 
no insured member shall advertise or otherwise represent falsely by any 
device whatsoever the extent to which or the manner in which its accounts 
are insured by the Federal Savings and Loan Insurance Corporation. 
Every individual, partnership, association, or corporation violating this 
subsection shall be punished by a fine of not exceeding $1,000, or by im- 
prisonment not exceeding one year, or both. 


Insurance of Accounts and Eligibility Provisions 


Sec. 403. (a) It shall be the duty of the Corporation to insure the ac- 
counts of all Federal savings and loan associations, and it may insure the 
accounts of building and loan, savings and loan, and homestead associa- 
tions and co-operative banks organized and operated according to the laws 
of the State, District, or Territory in which they are chartered or organized. 

(b) Application for such insurance shall be made immediately by each 
Federal savings and loan association, and may be made at any time by 
other eligible institutions. Such applications shall be in such form as the 
Corporation shall prescribe, and shall contain an agreement (1) to pay the 
reasonable cost of such examinations as the Corporation shall deem necessary 
in connection with such insurance, and (2) if the insurance is granted, to 
permit and pay the cost of such examinations as in the judgment of the 
Corporation may from time to time be necessary for its protection and the 
protection of other insured institutions, to permit the Corporation to have 
access to any information or report with respect to any examination made 
by any public regulatory authority and to furuish any additional informa- 
tion with respect thereto as the Corporation may require, and to pay the 
premium charges for insurance as hereinafter provided. Each applicant 
for such insurance shall also file with its application an agreement that 
during the period that the insurance is in force it will not make any loans 
beyond fifty miles from its principal office except with the approval of, 
and pursuant to regulations of, the Corporation, but any applicant which, 
prior to the date of enactment of this Act, has been permicted to make 
loans beyond such fifty mile limit may continue to make loans within the 
territory in which the applicant is operating on such date; will not, after 
it becomes an insured institution, issue securities which guarantee a definite 
return or which have a definite maturity except with the specific approval 
of the Corporation, or issue any securities the form of which has not been 
approved by the Corporation; will not carry on any sales plan or practices, 
or any advertising, in violation of regulations to be made by the Corpora- 
tion; will provide adequate reserves satisfactory to the Corporation, to 
be established in accordance with regulations made by the Cogporation, 
before payirg dividends to its insured members; but such regulations 
shall require the building up of reserves to 5 per centum of all insured ac- 
counts within a reasonable period, not exceeding ten years, and shall pro- 
hibit the payment of dividends from such reserves, or the payment of any 
dividends if any losses are chargeable to such reserves. 

(c) The Corporation shall reject the application of any applicant if it 
finds that the capital of the applicant is impaired or that its financial poli- 
cies or Management are unsafe; and the Corporation may reject the appli- 
cation of any applicant if it finds that the character of the management 
of the applicant or its home financing policy is inconsistent with economical] 
home financing or with the purposes of this title. Upon the approval of 
any application for insurance the Corporation shall notify the applicant, 
and upon the payment of the initial premium charge for such insurance, as 
provided in section 404, the Corporation shall issue to the applicant a 
certificate stating that it has become an insured institution. In con- 
sidering applications for such insurance the Corporation shall give full 
consideration to all factors in connection with the financial condition of 
applicants and insured institutions, and shail have power co make such 
adjustments in their financial statements as the Corporation finds to be 
necessary . 

(d) Any applicant which applies for insurance under this title after the 
first year of the operation of the Corporation, shall pay an admission fee 
based upon the reserve fund of the applicant which, in the judgment of 
the Corporation, is an equitable contribution. 


Premiums on Insurance 


Sec. 404. (a) Each institution whose application for insurance is ap- 
proved by the Corporation shall pay to the Corporation, in such manner 
as it shall prescribe, a premium charge for such insurance equal to one- 
fourth of 1 per centum of the total amount of all accounts of the insured 
members of such institution plus any creditor obligations of such institu- 
tion. Such premium shall be paid at the time the certificate is issued by 
the Corporation under section 403, and thereafter annually until a reserve 
fund has been established by the Corporation equal to 5 per centum of 
all insured accounts and creditor obligations of all insured institutions; 
except that under regulations prescribed by the Corporation such premium 
charge may be paid semi-annually. If at any time such reserve fund falls 
below such 5 per centum, the payment of such annual premium charge fer 
insurance shall be resumed and shall be continued until the reserve is brought 
back to such 5 percentum. For che purpose of this subsection, the amount 
in all accounts of insured members and the amount of creditor obligations 
of any institution may be determined from adjusted statements made 
within one year prior to the approval of the application of such institution 
for insurance, or in such other manner as the Corporation may by rules 
and regulations prescribe. 

(b) The Corporation is further authorized to assess against each insured 
institution additional premiums for insurance until the amount of such 
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premiums equals the amount of all losses and expenses of the Corporation; 
except that the total amount so assessed in any one year against any such 
institution shall not exceed one-fourth of 1 per centum of the total amount 
ef she accounts of its insured members and its creditor obligations. 


Payment of Insurance 


Sec. 465. (a) Each institution whose application for insurance under this 
title is approved by the Corporation shall be entitled to insurance up to 
the full withdrawal or repurchasable value of the accounts of each of its 
members and investors (including individuals, partaerships, associations, 
and corporations) hoiding withdrawable or repurchasable shares, invest- 
ment certificates, or deposits, in such institution; except that no member 
or investor of any such institution shall be insured for an aggregate amount 
in excess of $5,000. 

(b) In the event of a default by any insured institution the Corporation 
shall promptly determine the insured members thereof and the amount of 
their insured accounts, and shall make available to each of them, after 
notice by mail at his last-known address as shown by the books of the in- 
sured institution, and upon surrender and transfer to the Corporacion of 
his insured account, either (1) a new insured account in an insured institu- 
tion not in default, in an amount equal to the insured account so trans- 
ferred, or (2) at the option of the insured member, the amount of his account 
which is insured under this section, as follows: Not to exceed 10 per cencum 
in cash, and 50 per centum of the remainder within one year, and the bal- 
ance within three years from the date of such default, in negotiable non- 
interest-bearing debentures of the Corporation. The Corporation shall 
furnish to all insured institutions a certificate stating that the insurance 
of accounts in such institution is to be paid in the manner described in 
this subsection. 

Liquidation of Insured Institutions 


Sec. 406. (a) In order to facilitate the liquidation of insured institu- 
tions, the Corporation is authorized (1) to contract with any insured in- 
stitution with respect to the making available of insured accounts to the 
insured members of any insured institution in default, or (2) to provide 
for the organization of a new Federal savings and loan association for such 
purpose subject to the approval of the Federal Home Loan Bank Board. 

(b) In the event that a Federal savings and loan association is in de- 
fault, the Corporation shall be appointed as conservator or receiver and 
is authorized as such (1) to take over the assets of and operate such asso- 
ciation, (2) to take such action as may be necessary to put it in a sound 
and solvant condition, (3) to merge it with another insured institution, 
(4) to crganize a new Federal savings and loan association to take over 
its assets, or (5) to proceed to liquidate its assets in an orderly manner, 
whichever shal] appear to be to the best interests of the insured members 
of the association in default; and in any event the Corporation shall pay 
the insurance as provided in section 405 and all] valid credit obligations 
of such association. The net proceeds which may arise from the orderly 
liquidation of the assets of any such association, after reimbursement of 
the Corporation of all amounts paid by it for such insurance, shall be dis- 
tributed pro rata among the shareholders of the association. 

(c) In the event any insured institution other than a Federal savings 
and loan association is in default, the Corporation shall have authority to 
act as conservator, receiver, or other legal custodian of such insured in- 
stitution, and the services of the Corporation are hereby tendered to the 
court or other public authority having the power of appointment. If the 
Corporation is so appointed, it shall have the same powers and duties with 
respect to the insured institution in default as are conferred upon it under 
subsection (b) with respect to Federal savings and loan associations. If 
the Corporation is not so appointed it shall pay the insurance as provided 
in section 405, and shall have power (1) to bid for the assets of the insured 
institution in default, (2) to negotiate for the merger of the insured institu- 
tion or the transfer of its assets, or (3) to make any other disposition of 
the matter as it may deem in the best interests of all concerned. 

(d) in connection with the liquidation of insured institutions in default, 
the Corporation shall have power to carry on the business of and to collect 
all obligations to the insured institutions, to settle, compromise, or release 
claims in favor of or against the insured institutions, and to do all other 
things, that may be necessary in connection therewith, subject only to the 
regulation of the court or other public authority having jurisdiction over 
the matter. 

(e) The Corporation shall make an annual report to the Congress of the 
operation by it of insured institutions in default, and shall keep a complete 
record of the administration by it of the assets of such insured institutions 
which shall be subject to inspection by any officer of any such insured in- 
stitution or by any other interested party, and, if any such insured institu- 
tion is operated under the laws of any State, Territory, or possession of 
the United States, or of the District of Columbia, such annual report shall 
also be filed with the public authority which has jurisdiction over the 
insured institution. 

Termination of Insurance 


Sec. 407. (a) Any institution which is insured under the provisions of 
this title may, upon not less than ninety days’ written notice to the Cor- 
poration, terminate its status as an insured institution upon a majority 
vote of its shareholders entitled to vote, or upon a majority vote of its 
board of directors or other similar governing body which is authorized to 
act for the institution. Thereupon its status as an insured institution shall 
immediately cease and all rights of its insured members to insurance under 
this title shall immediately terminate; but the obligation of the institution 
to pay the premium charges for insurance shall continue for a period of 
three years after the date of such termination. 

(b) The Corporation shall have power to terminate the insured status of 
any insured institution at any time, after ninety days’ notice in writing, 
for violation of any provision of this title, or of any rule or regulation made 
thereunder, or of any agreement made pursuant to section 403. In the 
event the insured status of any insured institution is so terminated it shall 
be unlawful thereafter for it to advertise or represent itself as an insured 
institution, but the insured accounts of its members existing on the date 
of such termination shall continue as such for a period of five years there- 
after, and the institution shall be required to continue the payment of the 
premium charge for insurance during such five-year period. 


TITLE V—MISCELLANEOUS 


Section 501. Section 10(a) of the Federal Home Loan Bank Act is 
amended to read as follows: 

‘‘Sec. 10. (a) Each Federal Home Loan Bank is authorized to make 
advances to its members, upon the security of home mortgages, subject 
to such regulations, restrictions, and limitations as the board may pre- 
scribe. Any such advance shall be subject to the following limitations as 
to amount: 

“‘(1) If secured by a mortgage insured under the provisions of title II 
of the National Housing Act, the advance may be for an amount not in 
excess of 90 per centum of the unpaid principal of the mortgage loan. 

‘“*(2) If secured by a home mortgage given in respect of an amortized 
home mortgage loan which was for an original term of eight years or more, 
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or in cases where shares of stock, which are pledged as security for such 
a loan, mature in a period of eight years or more, the advance may be for 
an amount not in excess of 65 per centum of the unpaid principal of the 
home mortgage loan; but in no case shall the amount of the advance ex- 
ceed 60 per centum of the value of the real estate securing the home mort- 
gage loan. 

“*(3) If secured by a home mortgage given in respect of any other home 
mortgage loan, the advance shali nut be for an amount in excess of 50 per 
centum of the unpaid principal of the home mortgage loan; but in no case 
shal] the amount of such advance exceed 40 per centum of the value of the 
real estate securing the home mortgage loan.”’’ 

Sec. 502. The Federal Home Loan Bank Act is further amended by 
adding after section 10 thereof the following new section: 

“Sec. 10a. Until July 1, 1936, each Federal Home Loan Bank is author- 
ized to make advances to its members, in order to enable such members 
to finance home repairs, improvements, and alterations. Such advances 
shall not be subject to the provisions and restrictions of section 10 of this 
Act, but shall be made upon the security of notes representing obligations 
incurred pursuant to, and insurable under, section 2 of the National Hous- 
ing Act. Advances made under the terms of this section shall be at such 
rates of interest and upon such terms and conditions as shall be determined 
by the Federal Home Loan Bank Board.”’ 

Sec. 503. Section 11 of the Federal Home Loan Bank Act is amended 
to read as follows: 

“Sec. 11. (a) Each Federal Home Loan Bank shall have power, sub- 
ject to rules and regulations prescribed by the board to borrow and give 
security therefor and to pay interest thereon, to issue debentures, bonds, 
or other obligations upon such terms and conditions as the board may ap- 
prove, and to do all things necessary for carrying out the provisions of 
this Act and all things incident thereto. 

‘*(b) The board may issue consolidated Federal Home Loan Bank de- 
bentures which shall be the joint and several obligations of all Federal Home 
Loan Banks organized and existing under this Act, in order to provide 
funds for any such bank or banks, and such debentures shall be issued upon 
such terms and conditions as the board may prescribe. Nosuch debentures 
shall be issued at any time if any of the assets of any Federal Home Loan 
Bank are pledged to secure any debts or subject to any lien, and neither 
the board not any Federal Home Loan Bank shall have power to pledge 
any of the assets of any Federal Home Loan Bank, or voluntarily to permit 
any lien to attach to the same while any of such debentures so issued are 
outstanding. The debentures issued under this section and outstanding 
shall at no time exceed five times the total paid-in capital of all the Federal 
Home Loan Banks as of the time of the issue of such debentures. It shall 
be the duty of the board not to issue debentures under this section in excess 
of the notes or obligations of member institutions held and secured under 
section 10 (a) of this Act by all the Federal Home Loan Banks. 

‘““(c) At any time that no debentures are outstanding under this Act, or 
in order to refund all outstanding consolidated debentures issued under 
this section, the board may issue consolidated Federal Home Loan Bank 
bonds which shall be the joint and several obligations of all the Federal 
Home Loan Banks, and shall be secured and be issued upon such terms and 
conditions as the board may prescribe. 

‘‘(d) The board shall have full power to require any Federal Home Loan 
Bank to deposit additional collateral or to make substitutions of collateral 
or to adjust equities between the Federal Home Loan Banks. 

‘“‘(e) Each Federal Home Loan Bank shall have power to accept deposits 
made by members of such bank or by any Federal Home Loan Bank or 
other instrumentality of the United States, upon such terms and conditions 
as the board may prescribe, but no Federal Home Loan Bank shall trans- 
act any banking or other business not authorized by this Act. 

‘““(f) The board is authorized and empowered to permit, or whenever in 
the judgment of at least four members of the board an emergency exists 
requiring such action, to require, Federal Home Loan Banks, upon such 
terms and conditions as the board may prescribe, to rediscount the dis- 
counted notes of members held by other Federal Home Loan Banks, or 
to make loans to, or make deposits with, such other Federal Home Loan 
Banks, or to purchase any bonds or debentures issued under this section. 

“*(g) Each Federal Home Loan Bank shall at all times have an amount 
equal to the sums paid in on outstanding capital subscriptions of its mem- 
bers, plus an amount equal to the current deposits received from its mem- 
bers, invested in (1) obligations of the United States, (2) deposits in banks 
or trust companies, (3) advances with a maturity of not to exceed one year 
which are made to members or nonmembers borrowers, upon such terms 
and conditions as the board may prescribe, and (4) advances with a matur- 
ity of not to exceed one year which are made to members or nonmember 
borrowers whose creditor liabilities (not including advances from the Fed- 
eral Home Loan Bank) do not exceed 5 per centum of their net assets, 
and which may be made without the security of home mortgages or other 
security, upon such terms and conditions as the board may prescribe. 

‘‘(h) Such part of the assets of each Federal Home Loan Bank (except 
reserves and amounts provided for in subsection (g)) as are not required 
for advances to members or nonmember borrowers, may be invested, to 
such extent as the bank may deem desirable and subject to such regula- 
tions, restrictions, and limitations as may be prescribed by the board, in 
obligations of the United States and in such securities as fiduciary and 
trust funds may be invested in under the laws of the State in which the 
Federal Home Loan Bank is located.” 

Sec. 504. The Farm Credit Act of 1933 is amended by adding after sec- 
tion 86 thereof the following new section. 

“Sec. 86a. With the approval of the Governor of the Farm Credit Ad- 
ministration and under rules and regulations to be prescribed by the Pro- 
duction Credit Commissioner, production credit associations organized 
under the provisions of the Farm Credit Act or 1933 are authorized and 
empowered (without regard to the provisions of this Act relating to the 
requirement for the ownership of Class B stock or any other limitations 
therein contained) (1) to make loans to farmers for the purpose of enabling 
them to make home alterations, repairs, and improvements, (2) to sell, 
discount, assign, or otherwise dispose of any loans made by them under 
the provisions of this section, under such restrictions and limitations as 
to endorsement and liability as may be approved by the Governor of the 
Farm Credit Administration, (3) to avail themselves of the benefits of in- 
surance under the provisions of section 2 of the National Housing Act, 
and (4) to do all such things as may be reasonably necessary to carry out 
the provisions of this section.”’ 

Sec. 505. (a) Section 24 of the Federal Reserve Act, as amended, is 
amended by adding at the end of the third sentence thereof the following. 
“Provided, That in the case of loans secured by real estate which are in- 
sured under the provisions of title II of the National Housing Act, such 
restrictions as to the amount of the loan in relation to the actual value of 
the real estate and as to the five-year limit on the terms of such loans 
shall not apply.”’ 

(b) Section 24 of such Act, as amended, is further amended by adding 
at the end thereof the following new paragraph. 

“Loans made to finance the construction of residential or farm build- 
ings and having maturities of not to exceed six months, whether or not 
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secured by a mortgage or similar lien on the real estate upon which the 
residential or farm building is being constructed, shall not be considered 
as loans secured by real estate within the meaning cf this section but shall 
be classed as ordinary commercial ioans. Provided, That no national bank- 
ing association shall invest in, or be liable on any such loans in an aggregate 
amount in excess of 50 per centum of its actually paid-in and unimpaired 
capital. Notes representing such loans shall be eligible for discount as 
commercial paper within the terms of the second paragraph of section 13 
of the Federal Reserve Act, as amended, if accompanied by a valid and 
binding agreement to advance the full amount of the loan upon the com- 
pletion of the building entered into by an individual, partnership, associa- 
tion, or corporation acceptable to the discounting bank.” 

Sec. 506. (a) The first sentenceof section 4 (c) of the Home Owners’ 
Loan Act of 1933, as amended, is further amended to read as follows: 

‘*(c) The Corporation is authorized to issue bonds in an aggregate amount 
not to exceed $3,000,000,000, which may be exchanged as hereinafter pro- 
vided, or which may be sold by the Corporation to obtain funds for carry- 
ing out the purposes of this section or for the redemption of any of its 
outstanding bonds called in for retirement; and the Corporation is further 
authorized to increase its total bond issue in an amount equal to the amount 
of the bonds so called in and retired." 

(b) Section 4 (m) of the Home Owners’ Loan Act of 1933, as amended, 
is amended by striking out ‘‘$200,000,000" and inserting in lieu thereof 
**$300,000,000"’. 

Sec. 507. Subdivision (6) of section 2 of the Federal Home Loan Bank 
Act is amended so as to read as follows: 

(6) The term ‘home mortgage’ means a mortgage upon real estate, in 
fee simple, or on a leasehold (1) under a lease for not less than ninety-nine 
years which is renewable or (2) under a lease having a period of not less 
than fifty years to run from the date the mortgage was executed, upon which 
there is located a dwelling for not more than three families, and shall in- 
clude, in addition to first mortgages, such classes of first liens as are com- 
monly given to secure advances on real estate by institutions authorized 
under this Act to become members, under the laws of the State in which 
the real estate is located, together with the credit instruments, if any, 
secured thereby.”’ 

Sec. 508. (a) Section 2 (c) of the Home Owners’ Loan Act of 1933, as 
amended, is amended by striking out ‘‘under a renewable lease for not 
less than ninety-nine years’’ and inserting in lieu thereof ‘‘(1) under a lease 
for not less than ninety-nine years which is renewable, or (2) under a lease 
having a period of not less than fifty years to run from the date the mort- 
gage was executed”’. 

(b) Section 4 (c) of such Act as amended, is amended by striking out 
“under a lease renewable for not less than ninety-nine years’’ and inserting 
in lieu thereof ‘(1) under a lease for not less than ninety-nine years which 
is renewable, or (2) under a lease having a period of not less than fifty 
years to run from the date the mortgage was executed”’. 

Sec. 509. Section 6 of the Federal Home Loan Bank Act is amended by 
striking our ‘‘$1,500"’ in subsections (c) and (e) and inserting in lieu thereof 
“$500"’. 

Sec. 510. The Act entitled “‘An Act relating to contracts and agreements 
under the Agricultural Adjustment Act’’, approved January 25, 1934, is 
amended by inserting before the period at the end thereof a comma and 


the following: ‘“‘the Federal Farm Loan Act, as amended, the Emergency © 


Farm Mortgage Act of 1933, as amended, the Federal Farm Mortgage 
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Corporation Act, as amended, the Farm Credit Act of 1933, as amended, 
the Home Owners’ Loan Act of 1933, as amended’’. 

Sec. 511. Section 22 of the Interstate Commerce Act, as amended, is 
further amended by adding at the end thereof the following new sentence: 
‘‘Nothing in this Act shall prevent any carrier or carriers subject to this 
Act from giving reduced rates for the transportation of commodities to 
be specified by the Commission as hereinafter provided, to or from any 
section of the country, with the object of improving Nation-wide housing 
standards and providing employment and stimulating industry, if such 
reduced rates have first been authorized by order of the Commission (with 
or without a hearing); but in such order the Commission shall specify the 
commodities as to which this provision shall be declared effective and shall 
specify the period during which such reduced rates are to remain in effect." 

Sec. 512. (a) Whoever, for the purpose of obtaining any loan from the 
Federal Housing Administration or the Federal Savings and Loan Insur- 
ance Corporation, or any extension or renewal thereof, or the acceptance, 
release, or substitution of security therefor, or for the purpose of inducing 
the Administration or the Corporation to purchase any assets, or for the 
purpose of influencing in any way the action of the Administration or the 
Corporation under this Act, makes any statement, knowing it to be false, 
or willfully overvalues any security, shall be punished by a fine of not 
more than $5,000, or by imprisonment for not more then two years, or both. 

(b) Whoever (1) falsely makes, forges, or counterfeits any obligation or 
coupon, in imitation of or purporting to be an obligation or coupon issued 
under authority of this Act, or (2) passes, utters, or publishes, or attempts 
to pass, utter, or publish, any false, forged, or counterfeited obligation 
or coupon purporting to have been so issued, knowing the same to be false, 
forged, or counterfeited, or (3) falsely alters any obligation or coupon so 
issued or purporting to have been so issued, or (4) passes, utters, or pub- 
lishes, or attempts to pass, utter, or publish, as true, and falsely altered 
or spurious obligation or coupon, so issued or purporting to have been issued, 
knowing the same to be falsely altered or spurious, shall be punished by 
a fine of not more than $10,000, or by imprisonment for not more than 
five years, or both. 

(c) Whoever, being connected in any capacity with the Federal Housing 
Administration or the Federal Savings and Loan Insurance Corporation, 
(1) embezzles, abstracts, purloins, or willfully misapplies any moneys, 
funds, securities, or other things of value, whether belonging to the Ad- 
ministration or the Corporation or pledged, or otherwise intrusted to the 
Administration or the Corporation, or (2) with intent to defraud the 
Administration or the Corporation or any other body, politic or corporate, 
or any individual, or to deceive any officer, auditor, or examiner of the 
Administration or the Corporation, makes any false entry in any book, 
report, or statement of or to the Administration or the Corporation, or 
without being duly authorized draws any order, or issues, puts forth, or 
assigns any note, debenture, bond, or other such obligation, or draft, 
bill of exchange, mortgage, judgment, or decree thereof, shall be punished 
by a fine of not more than $10,000, or by imprisonment for not more than 
five years, or both. 


July 14 1934 


Separability Provision 
Sec. 513. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act, and 
the application of such provision to other persons or circumstances, shall 
not be affected thereby. 
Approved, June 27, 1934. 


Text of Frazier-Lemke Farm Bankruptcy Act—Amends National Bankruptcy Act. 


One of the bills as to which President Roosevelt took 
occasion to issue a statement when affixing his signature 
to it is the Frazier-Lemke farm bankruptcy bill. This 
measure the President signed on June 28, and the statement 
that he issued at the time was given in our issue of July 7, 
page 50. The President said that the bill had been the 
subject of ‘many arguments pro and con,”’ but he held that 
“the reasons for signing it far outweigh the arguments 
on the other side.’”’ He stated that “the bill is intended 
to protect not only the farmers but their creditors also.” 
He also stated that “the Act will stop foreclosures and 
prevent occasional instances of injustice to worthy bor- 
rowers.” In concluding his remarks regarding the bill 
the President said that it is “in some respects loosely worded, 
and will require amendment at the next session of Con- 
gress.”” The bill was also the subject of a statement by 
Governor Myers of the Farm Credit Administration, which 
we gave on page 51 of our last week’s issue. The adoption 
of the bill by Congress was noted in these columns June 23, 
page 4219. The following is the text of the bill as enacted 
into law: 

[S. 3580) 
AN ACT 


To amend an Act entitled ‘‘An Act to establish a uniform system of bank- 
ruptcy throughout the United States,"’ approved July 1 1898 and 
Acts amendatory thereof and supplementary thereto. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Sec. 75 of the Act of July 1 
1898, entitled ‘‘An Act to establish a uniform system of bankruptcy througn- 
out the United States,” as amended, is amended as follows: In Sec. 75, 
entitled ‘‘Agricultural Compositions and Extensions,’’ after subsection (r) 
add a new subsection (s), to read as follows: 

“*(s) Any farmer failing to obtain the acceptance of a majority in number 
and amount of all creditors whose claims are affected by a composition 
or extension proposal, or if he feels aggrieved by the composition or ex- 
tension, may amend his petition or answer asking to be adjudged a bank- 
rupt. Such farmer may, at the time of the first hearing, petition the 
court that all of his property, whether pledged, encumbered, or unen- 
cumbered, by liens or otherwise, be appraised, and that his exemptions 
as prescribed by the State law, subject to any liens thereon, be set aside 
and that he be allowed to retain possession of any part or parcel or all of 
the remainder of his property and pay for same under the terms and con- 
ditions set forth in this subsection (s). 

““(1) Upon such a request being made in the petition or answer, at the 
time of the first hearing, appraisers shall be designated and appointed. 
Such appraisers shall appraise all the property of the debtor at its then 
fair and reasonable value, not necessarily the market value at the time 


of such appraisal. The appraisals shall be made in all other respects, 
with right of objections, exceptions, and appeal, in accordance with this 
Act: Provided, That in case of real estate either party may file objectioas, 
exceptions, and appeals within one year from date of order approving 
the appraisal. 

““(2) After the value of the debtor’s property shall have been fixed by 
the appraisal as herein provided, the referee shall issue an order setting 
aside to such debtor his exemptions as prescribed by the State law, subject 
to any existing mortgages or liens upon any such exemptions to an amount 
equal to the value, as fixed by the appraisal, of the value of such exempt 
property as is covered by any mortgage or lien, and shall further order 
that the possession, under the control of the court, of any part or parcel 
or all of the remainder of the debtor's property, shall remain in the debtor 
subject to a general lien, as security for the payment of the value thereof 
to the trustee of the creditors, if a trustee is appointed, such a lien to 
be subject to and inferior to all prior liens, pledges, or encumbrances. 
Such prior liens, pledges, or encumbrances shall remain in full force and 
effect, and the property covered by such prior liens, pledges, or encum- 
brances shall be subject to the payment of the claims of the secured creditors 
holding such prior liens, pledges, or encumbrances up to the actual value 
of such property as fixed by the appraisal provided for herein. All liens 
herein on livestock shall cover all increase, and all liens on real property 
shall cover all rental received or crops grown thereon by the debtor, as 
security for the payment of any sum that may be due or past due under 
the terms and provisions of the next paragraph, until the full value of 
any such particular property has been paid. 

**(3) Upon request of the debtor, and with the consent of the lien holder 
or lien holders, the trustee, after the order is made setting aside to the 
debtor his exemptions, shall agree to sell to the debtor any part, parcel, 
or all of the remainder of the bankrupt estate at the appraised value upon 
the following terms and conditions, and upon such other conditions as 
in the judgment of the trustee shall be fair and equitable: 

“a, Payment of 1 per centum interest upon the appraised price within 
one year from the date of said agreement. 

‘‘b. Payment of 2% per centum of the appraised price within two years 
from the date of said agreement, 

“c. Payment of an additional 2}4 per centum of the appraised price 
within three years from the date of said agreement. 

“‘d. Payment of an additional 5 per centum of the appraised price within 
four years from the date of said agreement. 

*“e. Payment of an additional 5 per centum of the appraised price within 
five years from the date of said agreement. 

“f. Payment of the remaining unpaid balance of the appraised price 
within six years from the date of said agreement. 

‘‘Interest shall be paid on the appraised price and unpaid balances of 
the appraised price yearly as it accrues at the rate of 1 per centum per 
annum and all taxes shall be paid by the debtor. 

‘“‘The proceeds of such payments on the appraised price and interest 
shall be paid to the lien holders as their interests may appear, and to 
the trustee of the unsecured creditors, as their interests may appear, if 
a trustee is appointed. 

**(4) An agreement having been reached as provided in subsection (3), 
the debtor may consume or dispose of any part or parcel or all of said 
property whether covered by the general lien to the trustee, if a trustee 
is appointed, or subject to pledges or prior liens or encumbrances held 
by secured creditors, provided he pays the appraised value of such part or 
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Parcel or all, as tie case may be, to the secured creditors, as their interests 
may appear, and the trustee of the unsecured creditors, as his interests 
may appear, if a trustee is appointed, or he may put up a bond approved 
by the referee in bankruptcy that he will make payments, as provided 
for herein, of any property so consumed or disposed of. 

““(5) In case the debtor fails to make any payments, as herein pro- 
vided, to any or all of the secured creditors or to the trustee of the un- 
secured creditors, then such secured creditors or the trustee may proceed 
to enforce their pledge, lien, or encumbrances in accordance with law. 
It sh all be the duty of the secured creditors and of the trustee of the un- 
secured creditors to discharge all liens of record in accordance with law, 
whenever the debtor has paid the appraised value of any part, parcel, or 
all of his property as herein provided. 

““(6) Having complied with the provisions of subsection (3), the debtor 
may apply for his discharge as provided in this Act. 

“(7) If any secured creditor of the debtor, affected thereby, shall file 
written objections to the manner of payments and distribution of debtor's 
Property as herein provided for, then the court, after having set aside the 
debtor’s exemptions as prescribed by the State law, shall stay all pro- 
ceedings for a period of five years, during which five years the debtor 
shall retain possession of all or any part of his property, under the control 
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of the court, provided he pays a reasonable rental annually for that part 
of the property of which he retains possession; the first payment of such 
rental to be made within six months of the date of the order staying pro- 
ceedings, such rental to be distributed among the secured and unsecured 
creditors, as their interests may appear, under the provisions of this Act. 
At the end of five years, or prior thereto, the debtor may pay into court 
the appraised price of the property of which he retains possession. Provided, 
That upon request of any lien holder on real estate the court shall cause 
a reappraisal of such real estate and the debtor may then pay the re- 
appraised price, if acceptable to the lien holder, into the court, otherwise 
the original appraisal price shall be paid into court and thereupon the 
court shall, by an order, turn over full possession and title of said property 
to the debtor and he may apply for his discharge as provided for by this 
Act: Provided, however, That the provisions of this Act shall apply only 
to debts existing at the time this Act becomes effective. 

“If the debtor fails to comply with the provisions of this subsection* 
the court may order the trustee to sell the property as provided in this Act.” 


Approved, June 28 1934. : 





* So in original. 


Text of Congressional Resolution Authorizing President Roosevelt to Appoint Board 
to Investigate Labor Disputes Arising Under Labor Section of NIRA. 


We have already referred in these columns to the creation 
by President Roosevelt of the National Labor Relations 
Board, named under the resolution passed at the recent ses- 
sion of Congress and we are making room here for the reso- 
lution, which was one of the pieces of legislation acted upon 
by Congress just before adjournment, and was signed by 
President Roosevelt on June 19. The Congressional action 
was noted in our issue of June 23, page 4220, in which it was 
indicated that the resolution was proposed as a substitute 
for the Wagner Labor Disputes bill. An Executive Order, 
issued June 29 by President Roosevelt, creating the National 
Labor Relations Board was published in our July 7 issue 
(page 53) in which also the names of those constituting the 
new Board appeared. The following is the text of the reso- 
lution as approved by the President: 


{Public Resolution—No. 44—73d Congress] 
{H. J. Res. 375) 


JOINT RESOLUTION 


To effectuate futher the policy of the National Industrial Recovery Act. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That in order to further effectuate the 
Policy of title I of the National Industrial Recovery Act, and in the exercise 
of the powers therein and herein conferred, the President is authorized to 
establish a board or boards authorized and directed to investigate issues, 
facts, practices, or activities of employers or employees in any controversies 
arising under section 7a of said Act or which are burdening or obstructing, 
or threatening to burden or obstruct, the free flow of interstate commerce, 
the salaries, compensation and expenses of the board or boards and neces- 


sary employees being paid as provided in section 2 of the National Indus 
trial Recovery Act. 

Sec. 2. Any board so established is hereby empowered, when it shall 
appear in the public interest, to order and conduct an election by a secret 
ballot of any of the employees of any employer, to determine by what person 
or persons or organization they desire to be represented in order to insure 
the right of employees to organize and to select their representatives for 
the purpose of collective bargaining as defined in section 7a of said Act and 
now incorporated herein. 

For the purpose of such election such a board shall have the authority 
to order the production of such pertinent documents or the appearance of 
such witnesses to give restimony under oath, as it may deem necessary 
to carry out the provisions of this resolution. Any order issued by such 
a board under the authority of this section may, upon application of such 
board or upon petition of the person or persons to whom such order is 
directed, be enforced or reviewed, as the case may be, in the same manner, 
so far as applicable, as is provided in the case of an order of the Federal 
Trade Commission under the Federal Trade Commission Act. 

Sec. 3. Any such board, with the approval of the President, may pre- 
scribe such rules and regulations as it deems necessary to carry out the 
Provisions of this resolution with reference to the investigations authorized 
in Section 1, and to assure freedom from coercion in respect to all elections. 

Sec. 4. Any person who shall knowingly violate any rule or regulation 
authorized under section 3 of this resolution or impede or interfere with 
any member or agent of any board established under this resolution ‘n the 
performance of his duties, shall be punishable by a fine of not more than 
$1,000 or by imprisonment for not more than one year, or both. 

Sec. 5. This resolution shall cease to be in effect, any board or boards 
established hereunder shall cease to exist, on June 16, 1935, or sooner if 
the President shall by proclamation or the Congress shall by joint resolution 
declare that the emergency recognized by section 1 of the National In- 
dustrial Recovery Act is ended. 

Sec. 6. Nothing in this resolution shall prevent or impede or diminish 
in any way the right of employees to strike or engage in other concerted 
activities. 

Approved, June 19 1934. 


Text of Newly Enacted Measure Providing for Retirement on Pension of 
Railroad Employees. 


As was indicated in our issue of July 7, page 51, President 
Roosevelt signed on June 27, the bill passed at the recent 
session of Congress, providing for the compulsory retirement 
of railroad employees with the payment of annuities. The 
statement made by the President in affixing his signature to 
the measure was given in our item of a week ago, in which 
also we referred to the provisions of the new legislation. 
We give herewith the text of the newly enacted law: 


[S. 3231] 


AN ACT. 


To provide a retirement system for railroad employees, to provide un- 
employment relief, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 

of America in Congress assembled, 
Definitions. 

Sec. 1. That as used in this Act— 

(a) The term ‘‘carrier’’ includes any express company, sleeping-car com- 
pany, carrier by railroad, subject to the Inter-State Commerce Act, and 
any company which is directly or indirectly owned or controlled by or under 
common control with any carrier by railroad and which operates any equip- 
ment or facilities or performs any service (other than trucking service) 
in connection with the transportation of passengers or property or the receipt, 
delivery, elevation, transfer in transit, refrigeration or icing storage, and 
handling of property transported by railroad, and any receiver, trustee, 
or other individual or body, judicial or otherwise, when in the possession 
of the business of any such ‘‘carrier’’: Provided, howvever, That the term 
“‘carrier’’ shall not include any street, interurban, or suburban electric 
railway, unless such railway is operating as a part of a genear] steam-railroad 
system of transportation, but shall not exclude any pert of the general steam- 
railroad system of transportation now or hereafter operated by any other 
motive power. The Inter-State Commerce Commission is hereby author- 
ized and directed upon request of the Board or upon complaint of any 
party interested to determine after hearing whether any line operated by 
electric power falls within the terms of this proviso. 

(b) The term ‘‘employee’’ means each person in the service of a carrier, 
subject to its continuing authority to supervise and direct the manner of 
rendition of his service, who has been in such service within one year before 
the enactment hereof, or who after the enactment hereof shall have been in 
such service. The term ‘‘employee’’ also includes each officer or other offi- 





cial representative of an ‘“‘employee organization,’’ herein called ‘‘repre~- 
sentative,’’ who has performed service for a carrier, who is duly designated 
and authorized to represent employees under and in accordance with the 
Railway Labor Act, and who, during, or following employment by a carrier 
is engaged in such representative service in behalf of such employees. 

(c) The term ‘‘Board’’ means the Railroad Retirement Board hereby 
created. 

(d) The term ‘“‘annuity’’ means regular payments at the end of each 
completed month during retirement, ceasing at death or at resumption of 
compensated service. 


(e) The term ‘‘service’’ means the employment relation between an 
employee and a carrier whether before or after the enactment hereof. 

(f) The term ‘‘service period’’ means the total service of an employee 
for one or more carriers whether or not continuously performed, and in- 
cludes as one month every calendar month during which the employee has 
been paid compensation by a carrier and includes as one year every 12 such 
months. An ultimate fraction of six months or more shall be computed 
as one year. 

(g) The term ‘‘retirement’’ means the status of cessation of compensated 
service with the right to receive an annuity. 

(h) The term ‘‘age’’ means age at the latest attained birthday. 

(i) The term ‘‘carrier contribution’’ means the payment to be made 
by each carrier. 

(j) The term ‘‘employee contribution’’ means the payment to be made 
by each employee. 

(k) The term ‘‘voluntary contribution’’ means the payment made by 
an employee equal to the total of both the employee and the carrier con- 
tribution. 

(1) The term ‘‘effective date’’ means the Ist day of the second month 
after the taking effect of this Act. 

(m) The term ‘‘Railroad Retirement Act’’ means and may be used in 
citing this Act and subsequent amendments thereto. 


Purposes. 


Sec. 2. (a) For the purpose of providing adequately for the satisfactory 
retirement of aged employees and promoting efficiency and safety in inter- 
State transportation, and to make possible greater employment oppor- 
tunity and more rapid advancement of employees in the service of carriers, 
there is hereby established a railroad retirement system; and it is made 
the duty of all carriers and employees subject to this Act to perform and 
fulfill the obligations imposed thereby. This Act shall be administered and 
construed with the intent and to the purpose of providing the greatest 
practicable amount of relief from unemployment and the greatest possible 
use of resources available for said purpose and for the payment of annuities 
for the relief of superannuated employees. 
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Special Report. 

(b) Not later than four years from the effective date, the Board, in a 
special report to the President of the United States to be submitted to 
Congress, shall] make specific recommendations for such changes in the 
retirement system hereby created as shall assure the adequacy and per- 
manency of said retirement system on the basis of its experience and all 
information and experience then available. For this purpose the Board 
shall from time to time make such investigations and actuarial studies as 
shall provide the fullest information practicable for such report and recom- 
mendations. 

Annuities. 

Sec. 3. Each employee having attained the age of 65 years, or having 
completed a service period of 30 years, shall be paid an annuity, to begin 
on a date specified in a written application, which date shal] not be more 
than 60 days before the making of the application. No annuity shall begin 
less than six months after the effective date. Such annuity shall be based 
upon the service period of the employee and shall be the sum of the amounts 
determined by multiplying the number of years of service, not exceeding 
30 years, by the following percentages of the monthly compensation: 2 per 
centum of the first $50; 14% per centum of the next $100, and 1 per centum 
of the compensation in excess of $150. The ‘‘monthly compensation” 
shall be the average of the monthly compensation paid to the employee by 
the carrier, except that where applicable for service before the effective 
date the monthly compensation shall be the average of the monthly com- 
pensation for all pay-roll periods for which the employee has received com- 
pensation from any carrier out of eight consecutive calendar years of such 
services ending Dec. 31 1931. No part of any monthly compensation in 
excess of $300 shall be recognized in determining any annuity for any 
employee contribution. The annuity shall be reduced by one-fifteenth 
of such annuity for each year the employee is less than 65 years of age at 
the time of the first annuity payment. No such reduction shall be made 
if the Board shall determine that the carrier has retired the employee be- 
cause of physical or mental inability to continue in active service. Upon 
death of an employee before or after retirement an amount, equal at his 
death to a computation, with interest at 3 per centum compounded annually, 
of the accumulation from his payments less any annuity payments received 
by him, shall be paid as he may have designated or to his legal representative 
Any employee who upon retirement shall be entitled to an annuity with a 
value determined by the Board of less than $300 shall be paid such value 
in a lump sum. 

Retirement. 

Sec. 4. Retirement shall be compulsory upon employees who, on the effec- 
tive date, have attained or thereafter shall attain the age of 65 years. The 
carrier and the employee may, by an agreement in writing filed with the 
Board, extend the time for retirement as to such employee for one year and 
for successive periods of one year each, but not beyond the age of 70 years. 
Until five years from the effective date, the compulsory retirement shall not 
apply to an employee who from and after the effective date occupies an offi- 
cial position in the service of a carrier 


Contribution. 

Sec. 5. Each employee shall pay an employee contribution in a percentage 
upon his compensation. Each carrier shall pay a carrier contribution 
equal to twice the contributions of each employee of such carrier. The 
employee compensation shall be the compensation for service paid to such 
employee by the carrier excluding compensation in excess of $300 per month. 
The contribution percentage shall be determined by the Board from time 
to time, and shall be such as to produce from the combined employee and 
carrier contributions, with a reasonable margin for contingencies, the 
amount necessary to pay the annuities, other disbursements and the ex- 
penses becoming payable from time to time. Until the Board shall deter- 
mine on a different percentage the employee contribution percentage shall 
be 2 per centum. Employee contributions shall be deducted by the carrier 
from the compensation of its employees and shall be paid by the carrier, 
together with the carrier contributions, into the Treasury of the United 
States quarterly or at such other times as ordered by the Board. 


Existing Pension Systems. 


Sec. 6. The Board shall have the power to provide by appropriate rules 
and regulations for substituting the provisions for annuities and other bene- 
fits to employees under this Act, for any obligation for prior service or for any 
existing provisions for the voluntary payment of pensions to employees 
subject to this Act by a carrier or any employees subject to this Act, so as to 
relieve such carrier from its obligations for age retirement benefits under its 
existing pension systems and to transfer such obligations to the retirement 
system herein established. If the fulfillment of any such transferred ob- 
ligation shall require additional] contributions or larger payments than would 
otherwise be required under the provisions of this Act, then such additional 
contributions shall be made by the carrier originally responsible for the crea- 
tion of such obligation or for the excess amount of such payment over those 
which would be required under the provisions of this Act. In the event 
that the Board is unable to make satisfactory arrangements with any carrier 
for the substitution of the provisions under this Act for its existing pension 
system, then, and in that event, the provisions of this Act shall be applied 
to said carrier and its employees without regard to any conflict or duplication 
in the operation of such an existing pension system and the operation and 
effect of the provisions of this Act: Provided, That the Board, at its option, 
shall have power, in lieu of the foregoing provisions of this section, to order 
that all former employees of carriers, who prior to the effective date have 
become separated from the service at the age of 70 years or over and who 
may or may not be receiving age retirement benefits, shall be entitled to the 
benefits of this Act. 

Employee Representatives. 

Sec. 7. Any representative of an employee organization who is included 
within the definition of ‘‘employee’’ in paragraph (b), section 1, of this 
Act shall have the option, but, shall not be required to continue or to become 
a beneficiary under the provisions of this Act. If he shall elect to continue 
or to become such a beneficiary he shall pay all voluntary contributions. 

For the purposes of this section the requirements of section 4 of this 
Act shall not apply. Service rendered to an employee organization shall 
be included in computing the total service period of such representative. 

For such representative who shall elect to become a beneficiary under this 
Act, the basic compensation upon which contributions shall be made and 
benefits calculated shall be that compensation paid by the carrier for 
service rendered in the position to which the rights of such representative 
would entitle him for the period defined in section 3 of this Act: Provided, 
That if no definite and specific rights obtain, the average compensation 
paid to the four employees whose last dave of entry in the service is nearest 
the date of entry in the service of the same carrier by such representative, 
shall be his basic compensation to be determined for the period defined in 
Section 3 of this Act. When a question arises as to rights under this 
provision the Board shall investigate and determine rights of such represn- 
tative. 

For such representative who elects to continue as a beneficiary under the 
provisions of this Act, his basic compensation snall be the average monthly 
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compensation paid to-him by tie carrier during the last 12 months of active 
service with such carrier. 
Retirement Fund. 


Sec. 8. All moneys paid into the Treasury under the provisions of this 
Act, all interest, and other receipts and all refunds of moneys paid out under 
this Act shall constitute and be kept in a separate fund in the Treasury 
to be known as the “railroad retirement fund.’’ At the request and direc- 
tion of the Board, the Treasurer of the United States, with the approval of 
the Secretary of the Treasury, is authorized to invest such funds as are not 
immediately required for disbursements in interest-bearing bonds, notes, 
or other obligations of the United States, and to collect the principal and 
interest of such securities and to sell and dispose of the same as in the 
judgment of the Board shall be in the interest of said fund. There is 
hereby appropriated such sums not in excess of the amounts in said fund 
as may be necessary to pay all annuities, other disbursements and the 
expenses of administration of this Act. 


Retirement Board. 

Sec. 9. (a) Personnel.—There is hereby established as an independent 
agency in the executive branch of the Government a Railroad Retirement 
Board, to be composed of three members appointed by the President, by 
and with the advice and consent of the Senate. Each member shall hold 
office for a term of five years, except that any member appointed to fill a 
vacancy occurring prior to the expiration of the term for which his predeces- 
sor was appointed, shall be appointed for the remainder of the term and the 
terms of office of the members first taking office after the date of enact- 
ment of this Act shall expire, as designated by the President, one at the 
end of two years, one at the end of three years, and one at the end of four 
years, after the date of enactment of this Act. One member shall be ap- 
pointed from recommendations made by representatives of the employees 
and one member shall be appointed from recommendations made by repre- 
sentatives of the carriers, in both cases as the President shall direct, so as 
to provide representation on the Board satisfactory to the largest number, 
respectively, of employees and carriers concerned. One member, who shall 
be the chairman of the Board, shall be appointed initially, for a term of 
two years, without recommendation by either carriers or employees and 
shall not be in the employment of or be pecuniarily or otherwise interested 
in any carrier or organization of employees. Vacancies in the Board shall 
not impair the powers nor affect the duties of the Board nor of the remaining 
members of the Board of whom a majority of those in office shall constitute 
a quorum for the transaction of business. Each of said members shall 
receive a salary of $10,000 per year, together with necessary traveling ex- 
penses and subsistence expenses, or per diem allowance in lieu thereof, 
while away from the principal office of the Board on duties required by this 
Act. The members and employees of the Board shall be included as em- 
ployees under this Act and together with employees receiving annuities 
shall be furnished free transportation in the same manner as such trans- 
portation is furnished to employees. 

(b) Duties.—The Board shall have and exercise all the duties and powers 
necessary to administer this Act. The Board shall receive and take such 
steps and institute and prosecute such proceedings and actions as may be 
necessary to enforce the payments and obligations required under the Act, 
make and certify awards and payments, and account for all moneys and 
funds necessary thereto. The Board may require such advances upon the 
Payments of carriers as necessary to put this Act into operation. The 
Board shall establish and promulgate rules and regulations and provide 
for the adjustment of all controversial matters, with power as a Board or 
through any member or subordinate designated therefor, to require and 
compel the attendance of witnesses, administer oaths, take testimony, and 
make all necessary investigations in any matter involving annuities or 
other payments, and shall maintain such offices, provide such equipment, 
furnishings, supplies, services and facilities and employ such persons and 
provide for their compensation and expenses, as May be necessary to the 
proper discharge of its functions. All rules, regulations or decisions of 
the Board shall require the approval of at least two members and shall be 
entered upon the records of the Board and shall be a public record. The 
Board shall gather, keep, compile and publish in convenient form such 
records and data as may be necessary, and at intervals of not more than 
two years shall cause to be made actuarial surveys and analyses, to deter- 
mine from time to time the payments to be required to provide for all 
annuities, other disbursements and expenses, and to assure proper adminis- 
tration and the adequacy and permanency of the retirement system hereby 
established. The Board shall have power to require all carriers and em- 
Ployees and any officer, board, commission or other agency of the United 
States to furnish such information and records as shall be necessary for the 
administration of this Act. The Board shall make an annual report to 
the President of the United States to be submitted to Congress. Witnesses 
summoned before the Board shall be paid the same fees and mileage that 
are paid witnesses in the courts of the United States. 


Court Jurisdiction. 

Sec. 10. The several district courts of the United States and the Supreme 
Court of the District of Columbia shall have jurisdiction to entertain an 
application and to grant appropriate relief in the following cases which 
may arise under the provisions of this Act: 

(a) An application by the Board to compel an employee or other person 
residing within the jurisdiction of said court, or a carrier subject to services 
of process within said jurisdiction, to comply with any obligations imposed 
on said employee, other person, or carrier under the provisions of this Act. 

(b) An application by an employee or carrier to the Supreme Court 
of the District of Columbia or to the district court of any district wherein 
the Board maintains an office or has designated an agent authorized to 
accept service in its behalf, to compel the Board to set aside an action or 
decision claimed to be in violation of a legally enforceable right of the 
applicant, or to take an action, or to make a decision necessary for the 
enforcement of a legal right of the applicant, when the applicant shall 
establish his right to a judicial review upon the jurisdictional ground that, 
unless he is grarted a judicial review of the action or decision, or failure 
of the Board to act or to decide, of which he complains, he will be deprived 
of a constitutional right to obtain a judicial determination of his alleged 
right. 

(c) The jurisdiction herein specifically conferred upon the said Federal 
courts shall not be held exclusive of any jurisdiction otherwise possessed 
by said courts to entertain actions at law or suits in equity in aid of the 
enforcement of rights or obligations arising under the provisions of this Act. 

Exemption. 

Sec. 11. No annuity or death payment shall be assignable or be subject 
to any tax or to garnishment, aitachment, or other legal process under 
any circumstances whatsoever. 

Penaity—Carrier. 

Sec. 12. On the failure of any carrier to make any payment when due 
under the provisions of this Acé, such carrier, unless excused by order of 
the Board, shall pay an additional 1 per centum of the amount of such 
payment for eacb month such payment is delayed 
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Others. 


Sec. 13. Any employee, other person, officer, or agent of a carrier subject 
to this Act who shall willfully fail or refuse to make any report or furnish 
any information required by the Board in the administration of this Act 
or who shall willfully fail or refuse to make any accounting required under 
this Act, or who shall knowingly make any false or fraudulent statement 
or report required for the purpose of this Act, or who shall knowingly make 
or aid in making any false or fraudulent statement or claim for the purpose 
of receiving any award or payment under this Act shall be punished by a 
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fine of not less than $100 nor more than $10,0005or by imprisonment not 
exceeding one year. 
Separability. 

Sec. 14. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act or ap- 
plication of such provision to other persons or circumstances shall not be 
affected thereby. 


Approved, June 27 1934. 


Taxt of Act Establishing Foreign Trade Zones at American Ports. 


We are giving below, the bill passed by Congress before 
adjournment, and signed by President Roosevelt on June 18, 
providing for the establishment, operation and maintenance 
of foreign trade zones in ports of entry of the United States. 
The Act has been more generally described as establishing 
“free trade’’ zones. The Congressional action on the bill 
was noted in our issue of June 23, page 4221. By way of 
explanation of the purpose of the legislation, Representative 
Celler, in the House on May 29, observed that the question 
has been asked by many members “What is a free port?” 
He went on to say ‘“‘the best definition I know is the one 
given by the Federal Trade Commission some time ago, 
after it made an exhaustive study of foreign trade zones and 
free ports.”’ This definition he indicated as follows: 


The word ‘‘free’’ in connection with ‘‘port’’ or ‘‘zone’’ is apt to be mis- 
leading. It is proper to note, therefore, that the term has no relation either 
to port charges or to any policy of free trade or protection in this case. 
Conventional nomenclature is in this case misleading. ‘‘A neutral zone” 
would be more properly descriptive. A free port or free zone is a place 
limited in extent but differs from adjacent territory in being exempt from 
customs laws as affecting goods destined for re-export. It means simply that, 
as regards duties, there is freedom unless and until imported foods enter the 
domestic market. A free zone may be defined as an isolated, inclosed, and 
policed area in or adjacent to a port of entry, without resident population, 
furnished with the necessary facilities for lading and unlading, for supply- 
ing fuel and ship stores, for storing goods, and for reshipping them by land 
and water—an area within which goods may be landed, stored, mixed, 
blended, repacked, manufactured, and reshipped without payment of 
duties and without the intervention of customs officials. It is subject a 
little within adjacent regions to all the laws relating to public health, vessel 
inspection, postal service, labor conditions, immigration, and indeed, 
everything except the customs. The purpose of the free zone is to encourage 
and expedite that part of a nation’s foreign trade which its government 
wishes to free from the restrictions instituted by custom duties. In other 
words, it aims to foster the dealing in foreign goods that are imported, not 
for domestic consumption but for re-export to foreign markets and for the 
conditioning or for combining with domestic products previous to export. 


The text of the measure as placed on the statute books 
follows: 
|H. R. 9322) 


AN ACT 


To provide for the establishment, operation, and maintenance of foreign- 
trade zones in ports of entry of the United States, to expedite and 
encourage foreign commerce, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That when used in this Act— 

(a) The term ‘‘Secretary’’ means the Secretary of Commerce; 

(b) The term ‘‘Board’’ means the Board which is hereby established to 
carry out the provisions of this Act. The Board shall consist of the Sec- 
retary of Commerce, who shall be chairman and executive officer of the 
Board, the Secretary of the Treasury and the Secretary of War; 

(c) The term ‘“‘State’’ includes any State, the District of Columbia, 
Alaska, Hawaii and Puerto Rico; 

(d) The term ‘‘corporation’’ means a public corporation and a private 
corporation, as defined in this Act; 

(e) The term ‘‘public corporation’’ means a State, political subdivision 
thereof, a municipality, a public agency of a State, political subdivision 
thereof, or municipality, or a corporate municipal instrumentality of one 
or more States; 

(f) The term “private corporation’’ means any corporation (other than a 
public corporation) which is organized for the purpose of establishing, 
operating and maintaining a foreign-trade zone and which is chartered under 
special Act enacted after the date of enactment of this Act of the State or 
Sta tes within which it is to operate such zone; 

(g) The term ‘‘applicant’’ means a corporation applying for the right to 
establish, operate and maintain a foreign-trade zone; 

(h) The term “‘grantee’’ means a corporation to which the privilege of 
establishing, operating, and maintaining a foreign-trade zone has been 
granted; 

(i) The term ‘‘zone’’ means a ‘‘foreign-trade zone”’ as provided in this Act. 

Sec. 2. (a) The Board is hereby authorized, subject to the conditions and 
restrictions of this Act and of the rules and regulations made thereunder, 
upon application as hereinafter provided, to grant to corporations the privi- 
lege of establishing, operating, and maintaining foreign-trade zones in or 
adjacent to ports of entry under the jurisdiction of the United States. 

(b) Each port of entry shall be entitled to at least one zone, but when a 
Port of entry is located within the confines of more than one State such port 
of entry shall be entitled to a zone in each of such States, and when two 
cities separated by water are embraced in one port of entry, a zone may be 
authorized in each of said cities or in territory adjacent thereto. Zones in 
‘addition to those to which a port of entry is entitled shall be authorized 
only if the Board finds that existing or authorized zones will not adequately 
serve the convenience of commerce. 

(c) In granting applications preference shall be given to public corpora- 
tions. 

(d) In case of any State in which harbor facilities of any port of entry 
are owned and controlled by the State and in which State harbor facilities 
of any other port of entry are owned and controlled by a municipality, the 
Board shall not grant an application by any public corporation for the estab- 
lishment of any zone in such State, unless such application has been author- 
ized by an Act of the Legislature of such State (enacted after the date of 
enactment of this Act). 

Sec. 3. Foreign and domestic merchandise of every description, except 
such as is prohibted by law, may, without being subject to the suctoms 


laws of the United States, except as otherwise provided in this Act, be 
brought into a Zone and may not be manufactured or exhibited in such zone 
but may be stored, broken up, repacked, assembled, distributed, sorted, 
graded, cleaned, mixed with foreign or domestic merchandise, or otherwise 
manipulated, and be exported, and foreign merchandise may be sent into 
customs territory of the United States therefrom, in the original package or 
otherwise; but when foreign merchandise is so sent from a zone into customs 
territory of the United States it shall be subject to the laws and regulations 
of the United States affecting imported merchandise: Provided, That when 
the privilege shall be requested the collector of customs shall supervise the 
unlading of foreign merchandise in the zone, cause such merchandise or 
any portion thereof to be appraised and the duties liquidated thereon. 
Thereafter it may be stored or manipulated under the supervision and reg- 
ulations prescribed by the Secretary of the Treasury, and within two years 
after such unlading such merchandise, whether mixed with domestic 
merchandise or not, May be sent into customs territory upon the payment 
of such liquidated duties thereon; and if not so sent into customs territory 
within such period of two years such merchandise shall be disposed of under 
rules and regulations prescribed by the Secretary of the Treasury and out 
of the proceeds the duties shall be paid and the remainder, if any, shall be 
delivered to the owners of the property: Provided futher, That subject to 
such regulations respecting identity and the safeguarding of the revenue as 
the Secretary of the Treasury may deem necessary, articles the growth, 
product, or manufacture of the United States, and articles previously im- 
ported in which duty has been paid or which have been admitted free of 
duty, may be taken into a zone from the customs territory of the United 
States, and may be brought back thereto free of duty, whether or not they 
have been combined with or made part, while in such zone, of other articles: 
Provided, That if in the opinion of the Secretary of the Treasury their 
identity has not been lost such articles not entitled to free entry by reason 
of noncompliance with the requirements made hereunder by the Secretary 
of the Treasury shall be treated when they re-enter the customs territory of 
the United States as foreign merchandise under the provisions of the tariff 
laws in force at that time. 

Sec. 4. The Secretary of the Treasury shall assign to the zone the nec- 
essary customs officers and guards to protect the revenue and to provide 
for the admission of foreign merchandise into customs territory. 

Sec. 5. Vessels entering or leaving a zone shall be subject to the opera- 
tion of all the laws of the United States, except as otherwise provided in 
this Act, and vessels leaving a zone and arriving in customs territory of the 
United States shall be subjeci to such regulations to protect the revenue as 
may be prescribed by the Secretary of the Treasury. Nothing in this Act 
shall be construed in any manner so as to permit vessels under foreign flags 
to carry goods or merchandise shipped from one foreign trade zone to another 
zone or port in the protected coastwise trade of the United States. 

Sec. 6. (a) Each application shall state in deatil— 

(1) The location and qualifications of the area in which it is proposed 
to establish a zone, showing (A) the land and water or land or water area 
or land area alone if the application is for its establishment in or adjacent 
to an interior port; (B) the means of segregation from customs territory; 
(C) the fitness of the area for a zone: and (D) the possibilities of expansion 
of the zone area; 

(2) The facilities and appurtenances which it is proposed to provide and 
the preliminary plans and estimate of the cost thereof, and the existing 
facilities and appurtenances which it is proposed to utilize; 

(3) The time within which the applicant proposes to commence and com- 
plete the construction of the zone and facilities and appurtenances; 

(4) The methods proposed to finace the undertaking; 

(5) Such other information as the Board may require. 

(b) The Board may upon its own initiative or upon request permit the 
amendment of the application. Any expansion of the area of an estab- 
ished zone shall be made and approved in the same manner as an original 
application. 

Sec. 7. If the Board finds that the proposed plans and location are suit- 
able for the accomplishment of the purpose of a foreign trade zone under 
this Act, and that the facilities and appurtenances which it is proposed to 
provide are sufficient it shall make the grant. 

Sec. 8. The Board shall prescribe such rules and regulations not incon- 
sistent with the provisions of this Act or the rules and regulations of the 
Secretary of the Treasury made hereunder and as may be necessary to carry 
out this Act. 

Sec. 9. The Board shall co-operate with the State, subdivision, and 
municipality in which the zone is located in the exercise of their police, 
sanitary, and other powers in and in connection with the free zone. It 
shall also co-operate with the United States Customs Service, the Post 
Office Department, the Public Health Service, the Bureau of Immigration, 
and such other Federal agencies as have jurisdiction in ports of entry 
described in Sec. 2. 

Sec. 10. For the purpose of facilitating the investigations of the Board 
and its work in the granting of the privilege in the establishment, operation, 
and maintenance of a zone, the President may direct the executive depart- 
ments and other establishments of the Government to co-operate with the 
Board, and for such purpose each of the several departments and establish- 
ments is authorized, upon direction of the President, to furnish to the Board 
such records, papers, and information in their possession as may be re- 
quired by him, and temporarily to detail to the service of the Board such 
officers, experts, or engineers as may be necessary. 

Sec. 11. If the title to or right of user of any of the property to be included 
in a zone is in the United States, an agreement to use such property for 
zone purposes may be entered into between the grantee and the depart- 
ment or officer of the United States having control of the same, under such 
conditions, approved by the Board and such department or officer, as may 
be agreed upon. 

Sec. 12. Each grantee shall provide and maintain in connection with the 
zone— 

(a) Adequate slips, docks, wharves, warehouses, loading and unloading 
and mooring facilities where the zone is adiacent to water; or, in the case of 
an inland zone, adequate loading, unloading, and warehouse facilities; 

(b) Adequate transportation connections with the surrounding terri- 
tory and with all parts of the United States, so arranged as to permit of 
proper guarding and inspection for the protection of the revenue; 
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(c) Adequate facilities for coal or other fuel and for light and power; 

(d) Adequate water and sewer mains; 

(e) Adequate quarters and facilities for the officers and employees of 
the United States, State, and municipality whose duties may require their 
Presence within the zone; 

(f) Adequate enclosures to segregate the zone from customs territory 
for protection of the revenue, together with suitable provisions for ingress 
and egress of persons, conveyances, vessels, and merchandise; 

(g) Such other facilities as may be required by the Board. 

Sec. 13. The grantee may, with the approval of the Board, and under 
reasonable and uniform regulations for like conditions and circumstances 
to be prescribed by it, permit other persons, firms, corportions, or associ- 
ations to erect such buildings and other structures within the zone as will 
meet their particular requirements: Provided, That such permission shall 
not constitute a vested right as against the United States, nor interfere 
with the regulation of the grantee or the permittee by the United States, nor 
interfere with or complicate the revocation of the grant by the United States: 
And provided further, That in the event of the United States or the grantee 
desiring to acquire the property of the permittee no good will shall be con- 
sidered as accruing from the privilege granted to the zone: And provided 
further, That such permits shall not be granted on terms that conflict with 
the public use of the zone as set forth in this Act. 

Sec. 14. Each zone shall be operated as a public utility, and all rates 
and charges for all services or privileges within the zone shall be fair and 
reasonable, and the grantee shall afford to all who may apply for the use of 
the zone and its facilities and appurtenances uniform treatment under like 
conditions, subject to such treaties or commercial conventions as are now 
in force or may hereafter be made from time to time by the United States 
with foreign governments and the cost of maintaining the additional customs 
service required under this Act shall be paid by the operator of the zone. 

Sec, 15. (a) No person shall be allowed to reside within the zone except 
Federal, State, or municipal officers or agents whose resident presence is 
deemed necessary by the Board. 

(b) The Board shall prescribe rules and regulations regarding employees 
and other persons entering and leaving the zone. All rules and regulations 
concerning the protection of the revenue shall be approved by the Secretary 
of the Treasury. 

(c) The Board may at any time order the exclusion from the zone of any 
goods or process of treatment that in its judgment is detrimental to the 
public interest, health or safety. 

(d) No retail trade shall be conducted witin the zone except under permits 
issued by the grantee and approved by the Board. Such permittees shall 
sell no goods except such domestic or duty-paid or duty-free goods as are 
brought into the zone from customs territory. 

Sec. 16. (a) The form and manner of keeping the accounts of each zone 
shall be prescribed by the Board. 

(b) Each grantee shall make to the Board annually, and at such other 
times as it may prescribe, reports containing a full statement of all the 
operations, receipts and expenditures, and such other information as the 
Board may require. 

(c) The Board shall make a report to Congress on the first day of each 
regular session containing a summary of the operation and fiscal condition 
of each zone and transmit therewith copies of the annual] report of each 
grantee. 

Sec. 17. The grant shall not be sold, conveyed, transferred, set over, or 
assigned. 

Sec. 18. (a) In the event of repeated willful violations of any of the pro- 
visions of this Act by the grantee, the Board may revoke the grant after 
four months’ notice to the grantee and affording it an opportunity to be 
heard. The testimony taken before the Board shall be reduced to writing 
and filed in the records of the Board together with the decision reached 
thereon, 

(b) In the conduct of any proceeding under this section for the revoca- 
tion of a grant the Board may compel the attendance of witnesses and the 
giving of testimony and the productiion of documentary evidence, and for 
such purpose may invoke the aid of the district courts of the United States. 

(c) An order under the provisions of this section revoking the grant 
issued by the Board shall be final and conclusive, unless within ninety 
days after its service the grantee appeals to the circuit court of appeals 
for the circuit in which the zone is located by filing with the clerk of said 
court a written petition praying that the order of the Board be set aside. 
Such order shall be stayed pending the disposition of appellate proceedings 
by the court. The clerk of the court in which such a petition is filed shall 
immediately cause a copy thereof to be delivered to the Board and it shall 
forthwith prepare, certify, and file in the court a full and accurate trans- 
cript of the record in the proceedings held before it under this section, 
the charges, the evidence, and the order revoking the grant. The testi- 
mony and evidence taken or submitted before the Board, duly certified 
and filed as a part of the record, shall be considered by the court as the 
evidence in the case. 

Sec. 19. In case of a violation of this Act, or any regulation under this 
Act, by the grantee, any officer, agent, or employee thereof responsible 
for or permitting any such violation shall be subject to a fine of not more 
than $1,000. Each day during which a violation continues shall constitute 
a separate offense. 

Sec, 20. If any provision of this Act or the application of such provision 
to certain circumstances be held invalid, the remainder of the Act and the 
application of such provisions to circumstances other than those as to which 
it is held invalid shall not be affected thereby. 

Sec. 21. The right to alter, amend, or repeal this Act is hereby reserved. 


Approved, June 18, 1934. 


New Capital Issues in Great Britain 


‘The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes, 
shares issued to vendors, allotments arising from the capitali- 
zation of reserve funds and undivided profits, issues for 
conversion or redemption of securities previously held in the 
United Kingdom, short-dated bills sold in anticipation of 
long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit 
to the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the 
prices of issue. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 























Month of June 6 Vos. te Year to 

June. Quarter. June 30. June 30 

£ £ £ £ 

16,823,000} 40,413,000) 80,299,000) 132,815,000 
27,560,000| 94,217,000) 241,232,000) 398,474,000 
33,919,000} 65,871,000) 124,221,000; 267,199,000 
21,990,000} 74,940,000) 168,147,000; 259,722,000 
34,763,000) 77,636,000) 123,525,000) 191,046,000 
19,322,000} 58,963,000} 106,215,000| 186,451,000 
23,652,.000| 66,955,000) 124,354,000) 241,685,000 
29,222,000} 53,608,000) 131,636,000) 227,178,000 
19,965,000} 76,749,000) 159,694,000) 281,325,000 
41,372,000} 99,254,000) 202,616,000) 357,636,000 
25,398,000} 81,296,000) 195,543,000) 355,447,000 
13,225,000} 72,395,000) 141,860,000) 200,066,000 
12,832,000) 25,529,000) 70,915,000) 165,215,000 
17,468,000; 47,777,000! 74,772,000| 92,523,000 
17,541,000} 40,403,000) 69,328,000) 107,595,000 
12,048,000' 44,080,000! 69,022,000! 132,563,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
[Compiled by the Midland Bank Limited] 





























1931. 1932. 1933. 1934. 
£ £ £ £ 

SOBRIETY 0 2 sc cnasccsinesens 12,332,412 2,895,798 8,310,263! 10,853,233 
PED niin vagina aibind’ 19,606,243} 11,994,734 7,167,385 7,007 ,995 
eee ee 13,446,859; 12,104,130) 13,447,603 7,081,462 
CO ey aa 1,687,195 18,013,115 8,247,859 9,590,367 
SS ee eee 11,009,880} 12,296,311 14,614,014) 22,440,935 
PRs caddie sae 12,832,397| 17,467,795) 17,541,251| 12,048,454 

© Ms sh bntavosasuds 70,914,986| 74,771,883) 69,328,375) 69,022,446 
Pedsidscccsgs sees 5,184,993] 3,312,507} 6,001,777;  .-.-.-.. 
BE tsbiuwiiaeneesedean 1,666,492 72,500| 21,208,047} ........ 
fn IE EE ETE 1,315,308 17,000 A ht... 
(EN spit dacantbwcekeawn 2,482,875) 19,745,198 eo aa 
WO Vavesentevatdbon 4,409,179} 10,807,078}; 12,786,859) -....... 
POURED 6 6 ntK bes bncbbune 2,692,359 4,312,163 GSEG4OLl  céwennan 

i Fee 88 666,192! 113,038,3291 132,868,896' 2. 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


{Compiled by the Midland Bank Limited] 


















































United India and |Other British| Foreign 
Kingdom. Ceylon. Countries. | Countries. Total, 
£ £ £ £ 

pe ee yo ae 2,605,000 Soxinae 2,896,000 
we. eee 9,109,000 78,000; 2,805,000 3,000} 11,995,000 
 ;. eee te 2 ee Sl Ee ae 12,104,000 
DEP, Weve sévnwen ,572, 3,516,000} 4,925,000; -._.-- 18,013,000 
Ss Sa 8,936,000} 1,496,000} 1,864,000); -__-__- 12,296,000 
FERS TIGER. scanned ek 2,067,000 10,000} 17,468,000 

eee 54,371,000} 6,122,000) 14,266,000 13,000! 74,772,000 
SRG WER oc wedsxn 3,225,000 ae 27,000} 3,312,000 
>. lee — a ae 73,000 
Sept. 1933.......-.- EES 7,000 17,000 
= ape: 11,851,000 160,000} 7,734,000; -__.-. 19,745,000 
oe ae ll ee 271,000 264,000} 10,807,000 
SE. Ws és cnwner 4,037,000 48 ,000 190,000 37,000} 4,312,000 

PO k.ecendinnes 83,817,000} 6,390,000} 22,483,000 348 ,000/ 113.038 ,000 
i: Tics ewase 7,875,000 56,000 269,000 110,000; 8,310,000 
eae 4,917,000 30,000; 1,727,000 493,000} 7,167,000 
SGP, TEs eve cksce 12,287,000 a eS eee 13,448,000 
MOE. THs ade cccan RT a ee nee ae a 965,000} 8,248,000 
MGQZ 1986. .cucedcce 9,328,000; 4,753,000 241,000 292,000; 14,614,000 
FORE TEs ecancas 16,029,000 5, 1,070,000 437,000| 17,541,000 

6 months......:-- 57,719,000} 4,845,000} 4,467,000) 2,297,000) 69,328,000 
ge ae 5,232,000 48 ,000 244,000 478,000} 6,002,000 
, Seer 1,286 000i 8 <1... 15,589,000; 4,334,000) 21,208,000 
2 ae a FO ae 76,000 250,000} 7,164,000 
Ss . Sse 6,814,000 11,000} 3,016,000 185,000| 10,026,000 
| a» Ae 12,172,000 67,000 437,000 111,000| 12,787,000 
EPG. WOR c a wwnwas 8,000 47,000 867 ,000 341,000} 6,353,000 

; See 95,059,000} 5,018,000) 24,796,000} 7,996,000)132,869,000 
en, ‘Ss ce eens 8,682,000 49 000; 1,763,000 359,000} 10,853,000 
|, = | See ,309,000 221,000} 1,433,000 45,000) 7, ¥ 
oO ss 2 6,011,000 é 873,000 190,000} 7,081,000 
OS eee 8,665,000 12,000 850,000 63,000; 9,590,000 
i see 11,397,000 62,000; 10,945,000 37,000) 22,441,000 
June 1934......... 7,021,000 32,000} 4,609,000 386,000} 12,048,000 

6 months........ 47,085,000 384,000! 20,473,000! 1,080,000) 69,022,000 





The Course of the Bond Market 


Bonds have shown a firm trend this week, advancing into 
new high territory for nearly all classes and grades used in 
Moody’s averages. The 30 Aaa’s reached the extremely low 
average yield of 3.87% while 8 U. S. Treasury bonds sold 
to yield 2.72%. Second-grade issues made relatively good 
gains, which were, however, not greatly in excess of the 
progress made by the Aaa’s. Impressive strength is being re- 
vealed at present in highest and high-grade bonds due to 
the mounting tide of surplus bank funds and the efforts to 
keep them employed profitably. There are, however, several 
weak situations among lower grade issues, many of which are 
now selling close to their year’s low. This is due chiefly to 
disappointment over the failure of earnings to increase more 
rapidly as well as to rate reductions in the case of certain 
utilities and increased expenses in the case of railroads, which 
have partly neutralized the effect of heavier traffic. Member 
bank reserve balances rose by $156,000,000, partly reflecting 
the return flow of holiday currency. 

High- and medium-grade railroad issues showed signs of 
strength during the week with some bonds attaining new 
high levels. In this category were Chesapeake & Ohio gen. 
4s, 1992, at 111144 and Norfolk & Western first cons. 4s, 
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1996, at 10714. Second- and lower-grade rail bonds were 
somewhat lower, St. Paul adj. 5s, 2000, reaching a new low 
of 1134. International-Great Northern adj. 6s, 1952, 
closed at 1014, unchanged since a week ago; Erie ref. 5s, 
1975, were off 14 of a point at 7334. An exception in this 
group were the New York Chicago & St. Louis ref. 41s, 
1978, which closed at 6414 up % point from last Friday. 
On reports that the Chesapeake Corporation was contemplat- 
ing a financing operation with the object of paying off its 
bank loans of about $20,000,000 and a possible call of its 
conv. coll. 5s, 1947, these bonds were easier, closing at 
for 106 the week, down 1%. 

Accompanied by increasing activity, utility bonds moved 
into higher ground during the week, all classes participating. 
Among the more active issues which registered good gains 
were Consolidated Gas of Baltimore 44s, 1954, up 1% to 
11214 for the week, Tennessee Electric Power 6s, 1947, up 
514 to 87, Wisconsin Power & Light 5s, 1958, up 31% to 83, 
Tennessee Public Service 5s, 1970, with a gain of 514 to 90, 
El Paso Natural Gas, 6%s, 1938, which advanced 91% to 
6814, and Northwestern Power 6s, 1960, showing a gain of 
4 to 2914. This was the first weekly period in some time in 
which such a pronounced trend was discernible. 
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Generally better prices ruled among industrial bonds 
during the week with most standard classifications gaining 
moderately and with larger advances in special situations. 
Among higher-grade bonds, tobaccos were a strong feature. 
Liggett & Myers 7s, 1944, were up 2 at 12914, Lorillard 5s, 
1951, advanced 134 to 109 and Tobacco Products 6s, 
2022, were up 1 at 107. In the more speculative field, 
Hudson Coal 5s, 1962, gained 51% to 49%, and Otis Steel 6s, 
1941, were 11 points higher at 69. Motion picture issues 
steadied to some degree, showing mainly fractional losses. 

Irregular movements characterized this week’s market for 
foreign bonds but net changes for the week were small. 
Italian public utility bonds were lower while the Government 
issues gained. German bonds on Friday were not greatly 
changed from a week ago, nor were Austrian issues. 

The municipal bond market received something of a set- 
back because New York City failed to obtain what it con- 
sidered satisfactory bids on its proposed new issues, and they 
were not sold. However, demand continued good for high- 
grade municipals and no substantial recessions occurred in 
their prices. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES. 
(Based on Average Ytelds.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 

































































U. 8. 120 120 Domestic Corporate* 120 Domestte All 120 Domestic Corporate 120 Domestic tt 
1934 Gout. | Domes- by Ratings. Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
Datly | Bonds. tic, Daily | Domes- For- 

Averages. ** Corp.*| Aaa, Aa. A. Baa, RR, P. U. |Indus, Averages. tte. Aaa, Aa. A Baa, RR. P. U. , Indus. | etgns. 

July 13-_|106.44 |100.00 |115.81 ,108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 July 13..| 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37 
12_.|106.78 | 99.84 |115.81 |108.21 | 97.78 | 82.62 |100.33 | 93.55 |106.60 12__| 4.76 3.87 4.27 4.89 5.99 4.73 5.17 4.36 7.37 
11..|106.81 | 99.68 |115.61 |108.03 | 97.47 | 82.38 {100.17 | 93.26 |106.25 Shines Gee 3.88 4.28 4.91 6.01 4.74 5.19 4.38 7.37 
10.-}106.55 | 99.52 |115.41 |108.03 | 97.31 | 82.26 | 99.84 | 93.11 |106.25 10..| 478 3.89 4.28 4.92 6.02 4.76 5.20 4.38 7.40 

9..|106.44 | 99.36 |115.41 |107.85 | 97.31 | 82.02 | 99.68 | 92.97 |106.25 9_.| 4.79 3.89 4.29 4.92 6.04 4.77 | 5.21 4.38 7.42 
7--|106.39 | 99.36 |115.21 |107.85 | 97.16 | 82.14 | 99.68 | 92.97 |106.07 7-.| 4.79 3.90 4.29 4.93 6.03 4.77 5.21 4.39 7.43 
6.-|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99 52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 478 5.22 4.39 7.45 
5..|106.11 | 99.20 |115.21 |107.67 | 96.85 | 81.90 | 99.36 | 92.68 |106.07 5. 4.80 3.90 4.30 4.95 6.05 4.79 5.23 4.39 7.45 
4__|Stock E|xchangie Close/d. 4__|Stock E/xchangje Close|d 
3..|106.04 | 99.20 |115.02 |107.85 | 97.00 | 81.78 | 99.52 | 92.68 |106.07 3..| 4.80 3.91 4.29 4.94 6.06 4.78 5.23 4.39 7.50 
w, 2../106.00 | 99.20 |115.02 |108.03 | 97.00 | 81.90 | 99.68 | 92.68 |106.25 wens 2_.| 4.80 3.91 4.28 4.94 6.05 4.77 5.23 4.38 7.51 
— e y— 

June 29_.|/106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 | 106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 
22_-|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22_..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15.-|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15_.| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 

8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1..| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25../105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18_.|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 5.25 4.47 7.20 
11_./105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27.-/104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20-./103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20_..| 4.82 4.05 4.40 4.92 5.91 4.73 §.25 4.49 7.21 
13_.|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 

6..|104.03 | 97.16 [111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 

Mar. 30-__|Stock E|/xchangie Close|d. Mar. 30__|Stock E|xchangje Closed. 
23-..|/103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16-.|103.52 | 96.70 |111.16 [104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 

9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23_-/102.34 | 95.18 {110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 

16..}102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..} 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..}101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 

Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19__|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.38 

5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 

High 1934/ 106.81 |100.00 |115.81 |108.39 | 97.94 | 83.72 |100.49 | 93.55 |106.60 Low 1934) 4.75 3.87 4.26 4.88 5.90 4.72 5.17 4.36 7.13 

Low 1934! 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934} 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

High 1933/108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933| 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 

- ~ 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 me i008 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

Tr. Ago— Tr. Ago— 

ys a 103.53 | 91.25 |106.78 | 98.73 | 87.69 | 76.35 | 91.96 | 85.48 | 97.00 yA - 5.33 4.35 4.83 5.59 6.54 5.28 5.76 4.94 9.04 

7s.Ago rs.Ago 

Jly 13 '32' 99.52 © 63.82 ' 91.81 | 75.61 59.44 ' 44.46 ' 55.67 ' 71.00 66.47 Jly 13°32) 7.89 5.29 6.61 8.47 | 11.18 9.03 7.07 7.67 ' 12.11 














* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
Dage 920. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 19384, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 13 1934. 

General trade, helped by more favorable weather and 
with no holiday to retard business, was again on the up- 
swing. Industrial operations increased, and there was a 
better business in both wholesale and retail lines. More- 
over, bank deposits were larger. Steel operations were 
higher, and as a result of increased sales the automotive 
industry was back to June schedules. While it is true 
electric output was down to the smallest total seen in any 
week since December 1933, it is still above the comparative 
total of a year ago. Bituminous coal output, however, 


shows a decrease as compared with last year, and carload- 
ings dropped below last year’s figures, as well as those of 
the previous week. Increases in operations, however, were 
noted in rubber goods, shoes and electrical appliances and 
At retail there 


equipment, as well as in steel and motors. 





has been some seasonal falling off in the demand in some 
lines, but this was more than made up by abnormal gains 
in other divisions. There was a good demand for cotton 
yard goods and cotton dresses, and increased sales were 
reported for farm implements, furniture and housewares. 
At wholesale, dry goods orders increased, and good orders 
were placed for rugs and carpets. Sales of rayon and the 
cheaper grade of fur garments were also larger. 

Cotton became more active and rose sharply, immediately 
following the Government acreage report, on the 9th inst., 
which put the acreage as of July 1 at 28,024,000 bales, or a 
million acres smaller than was generally expected and 
1,954,000 bales less than was harvested last year. The 
failure of Texas to receive the needed rains, and further 
moisture in the Central and Eastern belts, together with 
strong foreign markets, were other influential factors in 
the advance. Futures show a rise for the week of 90 to 101 
points. Grain rose sharply during the week on a sensa- 
tionally bullish crop report by the Government, which fore- 
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“ast the crop as of July 1 at only 483,662,000 bushels against 
427,553,000 bushels in 1893, 527,978,000 bushels last year, 
and a five-year average, 1927-1931, of 886,359,000 bushels. 
The Government estimate is the lowest in 40 years. Another 
factor which also caused not a little buying was the an- 
nouncement by Secretary Wallace that the Agriculture Ad- 
justment Administration would continue its acreage reduc- 
tion program during the next crop year, providing other 
exporting countries also reduce production. There was 
very little improvement in weather conditions over the belt. 
Coffee and sugar were rather quiet and show little change 
for the week. Cocoa declined. Lard advanced with grain, 
under a fair demand. Silver shows a decline for the week. 
while rubber and hides are higher than a week ago. 

A heavy shower on the 7th inst., accompanied by lightnin’,. 
afforded relief to New York from the oppressive heat which 
had set a record for July 7 of 92.4 degrees. The protracted 
hot spell, which lasted for 17 days, caused three deaths 
and numerous prostrations. From 92 degrees at 7 p. m., on 
the 7th inst., the mercury fell to 79 degrees at 8 p. m.. It 
was cool and more comfortable during the remainder of 
the week, with temperatures, for the most part, in the 70s. 
Rains fell in northern Colorado and southern Wyoming late 
Jast week, and were very beneficial to the sugar beet crop. 
Good general rain also fell in the Northwest, and it was 
almost down to the freezing point in sections of North 
Dakota. There was a tornado at Winona, Minn., and La 
Crosse, Wis. It was 32 degrees above zero at Dickinson, 
N. D. Railroad tracks were washed out by heavy rains at 
Winona, Minn., and La Crosse, Wis. Business streets of 
Winona were flooded with eight and ten inches of water. 
Southern Minnesota, which needed rain badly, had the 
heaviest rainfall. The tail end of a severe storm that swept 
southeastern Nebraska struck Omaha on the 5th inst., caus- 
ing a drop of 20 degrees in the temperature in two hours. 
The temperature was up to 93 degrees at 10 p. m., when the 
storm struck, and at midnight it was down to 67. The dust 
storm was accompanied by a high wind, which uprooted 
trees, felled telephone poles and smashed plate glass win- 
dows. Advices from Paris stated that the severe heat 
wave caused the Eiffel Tower to stretch 11 inches. Disas- 
trous forest fires in western, northern and southwestern 
Germany and in Silesia caused the Government to forbid 
smoking, cooking or camp-fire building in those areas. In 
China, the heat wave reached an all-time high point on the 
12th inst. Temperatures were up to 105 degrees in the lower 
Yangtse Valley, and Shanghai's peak was 103.8 degrees. 
Torrential rains flooded Japan, Corea and northern Man- 
churia on the 11th inst., and hundreds of persons were 
reported drowned. 

To-day it was fair and warm here, with temperatures 
ranging from: 67 to 74 degrees. The forecast was for fair 
and slightly warmer to-night; local thunderstorms late 
Saturday afternoon or night. Overnight at Boston it was 
60 to 78 degrees; Baltimore, 72 to 84: Pittsburgh, 70 to 86; 
Portland, Me., 60 to 72; Chicago, 74 to 84: Cincinnati, 68 to 
78; Cleveland, 70 to 84; Detroit, 68 to 90: Charleston. 76 to 
86; Milwaukee, 70 to 80; Dallas, 80 to 96: Savannah. 72 to 
92; Kansas City, 82 to 106; Springfield, Mo., 78 to 96: St. 
Louis, 82 to 102; Oklahoma City, 80 to 100: Denver, 68 to 96: 
Salt Lake City, 64 to 100: Los Angeles, 62 to 84: San 
Francisco, 52 to 66; Seattle, 58 to 70: Montreal, 70 to 80, 
and Winnipeg, 58 to 86. 

—~____ 


Revenue Freight Car Loadings in Latest Week Show 
First Decline in 1934 as Compared with Corres- 
ponding Period in 1933. 

Loadings of revenue freight for the week ended July 7 
1934 totaled 519,807 cars, a drop of 124,765 cars, or 19.3% 
under the preceding week and a decrease of 23,703 ears or 
4.4% under the corresponding period last year. Loadings, 
however, showed a gain of 103,879 ears or 25.0% over the 
comparable period in 1932. Total loadings for the week 
ended June 30 1934 exceeded the same period in 1933 by 
0.4% and the corresponding period in 1932 by 32.0%. For 
the week ended June 23 1934 increases over the like periods 
in 1933 and 1932 totaled 24.6% and 4.2%, respectively. The 
falling off in loadings during the July 7 1934 week as com- 
pared with the previous week was due in part to the observ- 
ance of the July 4 holiday. 

The first 16 major railroads to report for the week ended 
July 7 1934 loaded a total of 231,497 cars of revenue freight 
on their own lines, compared with 283,765 cars in the preced- 
ing week and 241,272 cars in the seven days ended July 8 
1933. A comparative table follows: 
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July 14 1934 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 























Loaded on Own Lines. | Rec'd from Connections. 
Weeks Ended— Weeks Ended— 
July 7 ;June 30| July 8 | July 7 |June 30; July 8 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atchison Topeka & Santa Fe Ry_| 19,510) 25,165) 18,391) 4,310) 4,541) 3,868 
Chesapeake & Ohio Ry________- 17,511| 22,663) 17,743, 8,263) 10,026) 7,800 
Chicago Burlington & Quincy RR.| 13,382) 14,834) 13.551) 6,002) 6,354; 5,791 
Chicago Milw.St.Paul & Pac.Ry.| 15,191) 18,664) 15,912) 6,396) 6,743) 6,067 
Chicago & North Western Ry___| 13,189] 16,031] 13,529) 7,994) 8,637) 8,134 
Gulf Coast Lines__.__.......___ 1,462] 1,728] 1,507} 1,149] 1,188 890 
International Great Northern RR| 2,650} 2,827) 4,013) 1,913) 1,813) 1,377 
Missouri-Kansas-Texas RR...__| 4,114] 5,004) 4,021) 2,594) 3,013) 2,172 
Missouri Pacific RR-_________- 12.450] 14,676] 12,556) 7,208] 8,318] 6,808 
New York Chicago & St. Louis Ry| 3,733| 4,383) 4,013) 7,022) 8,041) 7,925 
New York Central Lines________ 33.781| 44.901] 38,064) 46,591] 54,266) 52,633 
Norfolk & Western Ry__._--__- 13818] 17.800! 16.609} 3,899] 4,375] 3,750 
Pennsyivania RR.............. 50.879| 59,848] 54,653) 30,017| 37,053) 34,633 
Pere Marquette Ry...........- 4059| 5.090| 3.749| 3.616) 4,047] 3,994 
Southern Pacifie Lines__________ 21,118) 24,804 18,127) x x x 
Wabash Ry ...--.....----.-... 5,010] 5,347| 4,834) 6,000) 7,135) 6,289 
SOME so xen cdwenewsethennn« '231,4971283.765 241,272 142,974 165,5501152,131 

















x Not reported. 


TOTAL LOADING AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





Weeks Ended— 


1933. 


| July 7 ¥934.)|June 30 1934.; July 8 
Chicago Rock Island & Pacific Ry__--_-- 19,878 24,182 20,196 
Illinois Central System_____________-_ 22,192 25,433 23,329 
St. Louis-San Francisco Ry__._-__-- “ 11,220 13,156 11,252 
TOMES oboe ba Swi yccciacbiweccecs 53,290 62,771 54.777 





Loading of revenue freight for the first 26 weeks this year, 
including the week ended on June 30, totaled 15,400,331 
cars, the American Railway Association announced July 6. 
This was an increase of 2,056,031 cars above the corre- 
sponding period in 1933 and an increase of 1,292,511 cars 
above the corresponding period in 1932. The association, 
in reviewing the week ended June 30, reported as follows: 


Loading of revenue freight for the week ended June 30 totaled 644,572 
cars, an increase of 22,700 cars above the preceding week. It also was 
an increase of 2,842 cars above the corresponding week in 1933, and 156,291 
cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended June 30 totaled 250,954 
cars, an increase of 7,235 cars above the preceding week, 11,776 cars 
above the corresponding week in 1933, and 68,558 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 160,567 
cars, an increase of 381 cars above the preceding week this year, but 11,710 
cars below the corresponding week in 1933 and 10,464 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 43,051 cars, an 
increase of 3,552 cars above the preceding week, but 3,373 cars below the 
corresponding week in 1933. It was, however, an increase of 12,444 cars 
above the same week in 1932. In the Western districts alone, grain and 
grain products loading for the week ended June 30 totaled 31,769 cars, a 
decrease of 913 cars below the same week in 1933. 

Forest products loading totaled 24,257 cars, a decrease of 561 cars below 
the preceding week and 4,209 cars below the same week in 1933. It was, 
however, an increase of 8,840 cars above the same week in 1932. 

Ore loading amounted to 34,875 cars, an increase of 463 cars above the 
preceding week, 16,058 cars above the corresponding week in 1933, and 
29.772 cars above the corresponding week in 1932. 

Coal loading amounted to 106,227 cars, an increase of 9,018 cars above 
the preceding week, but a decrease of 7,728 cars below the corresponding 
week in 1933. It was, however, an increase of 39,194 cars above the same 
week in 1932. 

Coke loading amounted to 6,418 cars, a decrease of 326 cars below the 
preceding week, and a decrease of 798 cars below the same week in 1933. 
It was, however, an increase of 3,381 cars above the same week in 1932. 

Live stock loading amounted to 18,223 cars, an increase of 2,938 cars 
above the preceding week, 2,826 cars above the same week in 1933, and 
4,566 cars above the same week in 1932. In the Western districts alone, 
loading of live stock for the week ended June 30 totaled 15,019 cars, an 
increase of 3,312 cars above the same week in 1933. 

All districts except the Northwestern and Central Western reported 
reductions for the week ended June 30 compared with the corresponding 
week in 1933. but all discricts reported increases compared with the corre- 
sponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows: 














| 1934. } 1933. 1932. 
=_—— 
Four weeks in January --.-------- | 2,177,562 1,924,208 | 2,266,771 
Four weeks in February - --------- 2,308 ,869 1,970,566 | 2,243,221 
Five weeks in March. -.---...-.-- 3,059,217 2,354,521 | 2,825,798 
Four weeks in April___..--------- 2,334,831 2,025,564 2,229,173 
BOur Woes mi meee... eet. ee | 2,441,653 2,143,194 | 2,088 ,088 
Week ended June 2__-..---.------ 578,541 512,974 447 412 
Week ended June 9....-..-..----- } 615,565 569,157 501,685 
Week ended June 16... .-...---.-. | 617,649 592,759 | 518,398 
Week ended June 23__.-_.------- 621,872 609 ,627 498 ,993 
Week ended June 30. ...--.------ | 644,572 641,730 | 488 ,281 
ey, tan a4 RR I eee ee 15,400,331 13,344,300 |! 14,107,820 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
June 30 1934. During this period a total of 79 roads showed 
decreases as compared with the corresponding week last 
year. Among the larger carriers which continued to show 
increases as compared with the same week in 1933 were 
the Atchison Topeka & Santa Fe Ry. System, the Southern 
Pacifie Co. (Pacific Lines). the Chicago & North Western 
Ry., the Great Northern Ry., the Chicago Rock Island & 
Pacific RR., the New York Central RR., Chesapeake & 
Ohio; Chicago Milwaukee St. Paul & Pacific and the Missouri 
Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 30. 





























Total Revenue Total Loads Recetved T 
‘otal Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratiroads. Fretght Loaded, from Connections. 
1934. 1933. 1932. 1934. |} 1933. 1934. 1933. 1932. 1934. 1933. 
a District. Group B— 

‘oup A— Alabama Tenn. & Northern... 219 219 228 155 154 
Bangor = Aroostook .........- 3 pad ; pos . 763 280 242 Atlanta ye & Coast... 979 973 895 §23 511 
Boston & Albany Siatiion alanine O87 J ,003 4,345 4,913 || Atl. & W. P.—West. RR. of Ala 597 721 545 801 1,031 

ton & Maine. .......- Fi aad 7,371 8.566 7,316 9,236 9,868 || Central of Georgia 3,334 4,223 2,811 3,042 2,875 
Con ermont.....-. ipaabaci 681 2,392 2,417 || Columbus & Greenville......- 182 209 176 201 153 

ne Central. _.....-..----- 2,922 2,779 2,720 1,720 1,690 || Florida East Coast 368 318 305 349 326 
N. Y. N. H. & Hartford......| 10,022 | 11,626 9,737 | 11,376 | ,12,220 773 750 736 1,248 1,542 
Rutland... .__ Aros Nee at 707 664 564 959 | * 1,094 || Georgi ori *309 573 536 "513 "481 

Gulf Mobile & Northern 1,355 1,504 1,042 707 616 
DEE tiaetnctwdateuandses 25,977 28,337 |_ 24,784 30,308 32,444 Illinois Central System 17,672 18,535 14,797 8,308 9,107 
Louisville & Nashville_.... wusl At aee 18,185 13,283 4,114 3,672 
ains— Ly oon i elptncicrpaamn 100 120 91 297 285 
Delaware & Hudson._.-..-.-- 5,849 6,205 4,200 | 6,717 6,825 || Mobile & Ohio. 2272222277] 436 2 boo 1 748 1 308 1 rey 
Delaware Lackawanna & West_| 10,312 9,414 7,108 5.857 5,629 || Nashville Chatt. & St. Louls.--| 21439 3,101 2,097 2/203 2654 
Erie 12,709 | 12.660 9,678 | 13,510 | 14,260 || ‘Tennessee Central........--7 "311 318 "283 B73 "494 
77: 1,988 
1,542 1,707 1,141 1,020 855 
Het 8'940 Hed Hern 1208 TU benebandedindscess one _47,732— 51,919 | 39,681 | 24,597 | 25,643 
1.770 | 2/172 1/029 7 72 61 





New York Ontario & Western.| 1.309 1,864 1.543 1,989 | 2.288 



























































Grand total Southern District..| 84,611 91,672 72,312 50,425 54,598 












































Pittsburgh & Shawmut_......- 229 565 362 22 29 Northwestern Dis 
é 4 trict— 
Pitts. Shawmut & Northern. -- 311 cans 356 200 193 210 Belt Ry. of Chicago........_- i 753 . 850 1.311 1.897 He 
Chicago & North Western... 19,385 | 17,202 | 13,281 | 8,6 
Total. ......- o-e---------- __ 64,270 | 65,152 | 47,647 | 64,598 | 68,496 || Chicago Great Western....._. 2'121 | 2'567| 2.115] 2,524] 2,068 
eet. Oe Oe ee Chic. Milw. St. Paul & Pacific.| 18,664 18,396 14,445 6,743 6,917 
Group C— Chic. St. Paul Minn. & Omaha yond eho Hy ag “Ss 
(Sree 694 533 Duluth Missabe & Northern... te 5,835 2,545 0 
Chicago Ind. & Louisviile..--- 1,113 | 1,366 | 1,288 | 1,621 | Loge || Duluth South Shore & Atlantic] 1.288 poe ae re pL 
GC. C. C. & St. Louis.......... 6,519 8,109 6.502 | 10.104 | 11/845 || Elsim Jollet & Eastern-----... ee ye 4 ae af .—- 
— 22 "30 38 aot 74 || Ft. Dodge Des M. & Southern. 255 351 310 127 227 
Detroit & Mackinac... a 173 165 272 93 113 Great Northern Se 14,008 10,025 7,341 2,666 2,107 
Detroit & Toledo Shore Line---| 282 330 143| 1.9061 3.685 | tot bene a bee 1.008 | 1.788 ‘es “36 38 
Detroit Toledo & Ironton... --- 1,983 1,556 1,904 1,026 805 © Superior & Ishpeming... . oe y x 
Grand Trunk Western....---- 3.715 3,772 2/080 5.652 5,484 || Minneapolis & St. Louis. _-.. vie re ot. Bs Hetty 
Michigan Central_._.-..----- 7.571 7,586 | 4,783 | 7/851 3'360 || Minn. St. Paul & 8.8. Marle..) 5.570 | 5.558 | 3,690 | 2.050 | 3.00) 
aerate 3013 3646 2'733 eet ‘O13. || Northern Pacific. ...-.......- 7,832 8,453 6,955 2,414 2,112 
New York Chicago & St. Touls.| 4.383 | 4.815 3.348 | 8,061 | 9,498 |] Gee eee eee «ao none ‘ini tal fe 1 iss abo 
Pere Marquette........-----. 5.090 5099 3714 4047 4350 || SPokane Portland & Seattle... 6 , 325 , 
Pittsburgh & SS appeaa 6,141 6.033 2'978 | 41834] 4/39: # ‘ 
Pittsburgh & West Virginia__.- 1,333 | ° 1,407 1,311 "890 oa4 Total. --.--.-------------- dl _ SaEen _ 63.899 | oF ae —— 
Webash- .... ee nance 5,347 5,295 5,251 7,135 7,103 i a 
ng & Lake Erie_-.----- 4,240 | 3,314] 2/508 | 2'999] 31052 ‘ Central Westera District— saint: cca’ mae ete aii 
‘ an teh. Top. nta Fe System. ’ ’ ’ , , 
Si eridnececasesce -----| 51,619 | 53,056 | 39,316 | 57,355 | 60,117 || Aton. sce tesa 2/830 | 3,096 | 2\s51 | 2,192 | 1,696 
: Bingham & Garfield_.......-. 176 186 110 0 
Grand total Eastern District.- _141.866_ JSS 111,747 747 | 152,261 161,057 Chicago Burlington & Quincy_.| 14,834 14,839 12,245 6,354 5,735 
ee ee Chicago & Illinois Midland-..- 13'oa7 saan 2 7 cae ‘ Pe 
Aetees Bt — Chicago Rock Island & Pacific. 047 | 12,52 12,035 : , 
glean Canis i Tasamentn... *416 545 a 560 642 || Chicago & Eastern Illinols....| 2.252 “ ar ‘a 
Baltimore & Ohio_..........- 28,211 | 29,435 | 21.542 | 13.861 | 14,728 || Colorado & Southern. ----.... pn = re = 759 
Bessemer & Lake Erie_.-..-- 4.148 2'716 1,059 2'143 1'973. || Denver & Rio Grande Western.| 1.602 ae - et aa 
Buffalo Creek & Gauley......| 216 243 "74 wc "6 || Deavet & Sat Laks....---.-- aoe rod 4 a Oo 
Central RE. of New Jeney....| 6.445 | 6,228 | 5,125| 9,974 | 9,945 || Fort Worth & Denver City....) 2,654) 1.428 | 1.105 | 1,508 H+ 
ee 183 507 un a ‘939 || Mlnols Terminal. - -......---- 2,021 2,035 a 1,012 957 
Cumberland & Pennsylvania 230 243 117 21 33 Northwestern Pacific... ...-~- = oH = — 
Ligonier Valley se 97 93 63 40 33 || Peoria & Pekin Union. --_..... = hy. ae pe +4 
Long Island..-.............| 844| 952| 1,036 | 2,098 | 2,614 || Southern Pacific (Pacific). ... wee | ee oe) oe) ee 
b Penn.-Read. Seashore Lines--| 1,078 | 1,282 b "727 "951 || S¢-,Joseph & Grand Island. ... po pon ei sal tan 
Pennsylvania System. ......-- 59'848 | 63.406 | 49.708 | 37.053 | 38,613 || Toledo Peorla & Western. --... 44 ‘ 743 "154 
Reading Co..........----.--| 13.430 | 13.619 9'329 | 13.969 | 15.412 || Union Pacific System. ....---- aig ae sed —s ee 
Union (Pittsburgh).--.....-.- 9.321 | 9.010 | 2,777 3.842 | 2.300 |] Geman eso nan wnnnnnnnnnnn=- as 1.08 1.18 1,854 | 1,080 
West Virginia Northern. ___-__- 51 39 0 1 Western Pacific. -----2222-22- 603 050 a : : 
Western Maryland... .....-_-- 3,232 2, 907 1,989 | 4,863 3,864 Po RARE ON: 99,955 | 89,904 | 79,417 | 42,838 | 37,090 
I eievihtinecncvew 128, 030 ) | 131,227 | 93,359 | 89, 192 91, 141 Seuctieentere Bictsteo-~ | . ; 
Pocahontas District— ewe eee Se pe) 9 Aion & Southern. .--....-- Zs ia: ae +71 
Chesapeake & Ohio. .....- _...| 22,663 | 22,120| 14,365] 10.026 | 8,867 |] pute Beth & western 2a. 106 160 107 | ‘172 145 
Norfolk & Western___._._____ 17,800 19,107 11,795 4,375 4,356 Gulf Coast Lines......-...... 1,728 1,957 1,784 1,188 1,049 
Norfolk & Portsmouth Belt Line 794 799 692 1,414 1,211 || International-Great Northern... 2°827 4,297 1,598 1,813 1,541 
ve 3.093 3,523 171 } International-Great Northern. - , , , , vo 
rginian_--..--.------------ $ (719 820 541 || Kansas Oklahoma & Gulf. .-_- 178 143 : i? ; pe) ‘ = 
— -— ———— 1,637 1,69 2 BE : 
SE ~ 44,350 | 45,549 | 28,571 | 16,635 | 14.975 || Toulelans & Arkansas c22222..| 1297] 1:016| 1010| "785 | "665 
ae Se ee 128 161 a 273 271 
Sa ita Aledo 1) ml ‘s| Bl & 
_ ’ a a. ? DERE VONEE vcnucccaseence 999 < 
glauca #022 | Tose | "eso | Tas? | teas || Missourl & North Arkansas ---| 5 120 | et gine | a.ois | 2,392 
Charleston & Western Garolina| 332 493 328 771 g87 || Missourr Texas L'nes--) 14'676 | 14515 | 11,639 | 8,318 | 7.284 
Durham & South 125 161 117 247 235 || Missourl Pacific..-.....-.---- 
aie iidend........ 38 46 39 98 PE non oh play arene 247 152 103 113 60 
Norfolk Southern.......-....| 2,529] 1,847| 1,754 902 ofe 1 eee eee 8.239 | 7,921| 6,634] 3,277| 3,429 
Piedmont & N 352 574 433 758 9 Ss. Leute San Franeese.....-- : : 97: 5: 
Richmond Wea a stomac. .. 34 425 507 | 3.188 | 3.432 || St; Louls Southwestern... . -.. og ee eB 2 t7 2026 
tina | ont | 6.437 | 5.338 | 2'709 318g || roxas & New Orleans. ....--.- eat S| 3088 3 40t Her} 
Southern System.-7..-.222..| 17,907 | 20.584 | 15.950 | 11,244 | 121574 || Terminal RR. Assn. ofSt.Louls| 1,799 | 21243 | 1.573] 2,105 | 2,441 
Winston-Salem Southbound- -- 124 171 172 514 665 } * & No 55 17 15 65 33 
dt Pa Weatherford M. W. & Northw-. 99 
See 36,879 39,753 32,631 25,828 28,955 aR Se oe fam go 51 092 52,360 | 40,546 | 36,546 | 33,748 








* Previous week's figures. 


a Not available. b Pennsylvania-Reading Seashore Lines include the new c»nsolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 
RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures inclu ed in Pennsylvania System and Reading Co. 








Number of Surplus Freight Cars in Good Repair 
Continues to Decline. 

Class I railroads on June 14 had 348,904 surplus freight 
cars in good repair and immediately available for service, the 
American Railway Association announced on July 9. This 
was a decrease of 6,384 compared with May 31, at which 
time there were 355,188 surplus freight cars. 

Surplus coal cars on June 14 totaled 91,609, a decrease of 
1,720 cars below the previous period, while surplus box cars 
totaled 208,279, a decrease of 4,859 cars compared with 
May 31. 

Reports also showed 26,683 surplus stock cars, an increase 
of 1,302 compared with May 31, while surplus refrigerator 
cars totaled 9,474, a decrease of 643 for the same period. 

—_—_—_.g———— 
Moody’s Daily Index of Staple Commodity Prices Rises 
to New 1934 High 

Under the influence of unexpectedly unfavorable crop 
reports for both grains and cotton, the principal agricultural 
commodities scored important advances this week. Moody’s 
Daily Index of Staple Commodity Prices rose 4.2 points to 
143.4, a new high for 1934 and the highest figure since July 
19 1933. 





A one-cent advance in cotton and an eight-cent advance 
in wheat practically accounted for the entire advance in the 
Index number, with corn helping somewhat. Hogs, wool 
tops, rubber and silk also made small gains, offsetting similar 
losses in steel scrap, sugar, cocoa and silver. Hides, copper, 


lead and coffee were unchanged. 
The movement of the Index number during the week, with 
comparisons, follows: 


Fri., Can eer | 2 Weeks Ago, June 7 Rp Pee 140.4 
ee aa OE not compiled Month Ago, June 13------- 140.2 
eS 2 Ore 138.6 | Year Ago, Suly 13 1933 _-143.0 
ee 2 139.3 | 193% High, EE Bic are eae 148.9 
WO SOE Lh chawesascancde 141.1 | Low, a ae \ 4 
QS 2 ee 141.7 | 1934 High, | er 143.4 
ae "See 143.4 | Low, Ol RES 126.0 
—E— 


“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Dropped 0.1 Point During Week of 
July 10. 


In a quiet holiday week the ‘‘Annalist’? Weekly index of 
wholesale commodity. prices lost 0.1 point, standing at 
113.5 on July 10, compared with 113.6 on July 3. The 
movement was without significance, the “‘Annalist” said, 
only the textile group showing a change greater than 0.3, 
while most of the changes were nominal. The ‘‘Annalist” 
added: 
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The date of compilation caught the index between the issuance of two 
bullish Government crop reports. That for cotton appeared on Monday, 
and was reflected in sharp advances in cotton prices, while that for the 
grains did not appear till after trading Tuesday, and was not effective upon 
the markets until Wednesday, when prices advanced the full limits allowed 
on the Board of Trade. Had the index been compiled a day later, it would 
probably have shown a gain of 0.6-0.8 point on the basis of the advance 
in the grains alone. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913=—-100) 


















July 10 1934.) July 3 1934. | 7 July 11 1988. 

98.8 99.1 95.4 

112.9 112.7 108.0 

*109.6 all0.2 114.1 

162.5 162.5 | 114.6 

110.3 110.3 103.8 

Building materials - 113.8 113.9 107.0 
Chemicals. ------- 99.5 99.5 | 96.9 
NS «nnn dew neues diane 88.7 88.6 83.7 
De CUM sk 3 he ohh dank 113.5 113.6 104.0 
b All commodities on old dollar basis- 67.4 67.4 | 74.2 





* Preliminary. a Revised. 


b Based on exchange quotations for France, Switzer- 
and, Holland and Belgium 


———_<g—__— 


Wholesale Commodity Prices Again Lower During 


Week of July 7 According to National Fertilizer 
Association. 


Wholesale commodity prices declined during the week 
ended July 7 according to the index of the National Fertilizer 
Association. When computed for the week this index 
declined three points receding from 71.9 to 71.6. During 
each of the two preceding weeks the index declined one 
point and three weeks ago it advanced one point. A month 
ago the index stood at 72.0 and a year ago at 65.4. (The 
three year average 1926-1928 equals 100.) Under date of 
July 9 the Association further reported: 


During the latest week six of the 14 groups in the index were affected by 
price movements. Five of the groups declined, one advanced, and eight 
were unchanged. The declining groups were foods, grains, feeds and live- 
stock, textiles, fats and oils, and miscellaneous commodities. Fertilizer 
materials advanced. None of the groups showed large changes except 
the foods group. 

Among the individual commodities 20 advanced and 28 declined during 
the latest week. For the preceding week there were 35 gains and 27 losses. 
Two weeks ago there were 32 advances and 32 declines. During the latest 
week cotton declined about one-fifth of a cent a pound. Wheat declined 
about two cents a bushel. Hog prices were lower, while cattle prices 
advanced slightly. Other farm products that advanced were lard, No. 3 
yellow corn, and lambs. Declining prices were noted for feedstuffs, pota- 
toes, and apples. Other important commodities that declined during the 
latest week were woolen yarns, butter, eggs, refined sugar, flour, lead, 
coffee, and leather. Advancing prices were recorded for cotton yarns, 
cottonseed oil, tin, silver, cottonseed meal, and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. July 7 | ceding | Month Year 
Total Inder. 1934. Wi Ago. Ago. 
23.2 tl 2 ta 8 ls 69.0 69.8 71.5 67.0 
16.0 4 See ee ae 69.3 69.3 70.1 56.0 
12.8 Grains, feeds and livestock..| 59.8 60.3 57.8 55.1 
1 e I a a ws dhs da ae ea aah 69.5 69.8 69.9 63.2 
8.5 Miscellaneous commodities._| 69.6 69.9 69.5 63.2 
6.7 I oo Sk cialis ain 90.8 90.8 91.3 84.4 
6.6 Building materials.........- 81.2 81.2 81.2 72.4 
6.2 OS EERE VEE 83.8 83.8 83.9 77.0 
4.0 House-furnishing goods - - - -. 86.2 86.2 85.8 75.4 
3.8 ii. ff. eee es 51.5 51.6 50.2 55.4 
1.0 Chemicals and drugs____..-. 93.2 93.2 93.2 87.9 
4 Fertilizer materials. _---___- 67.2 66.9 65.9 64.9 
4 Mixed fertilizers. .......... 76.9 76.9 76.6 65.7 
3 Agricultural implements....| 98.8 98.8 92.4 90.1 
100.0 All groups combined __.._- 71.6 71.9 72.0 65.4 








Weekly Electric Production Declines, Though Gain 


Over Same Period in 1933 Continues—Shows 
Increase of 1.1%. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended July 7 1934 was 1,555,- 
844,000 kwh. a gain of 1.1% over the same period in 1933, 
when output totaled 1,538,500,000 kwh. This was the lowest 
percentage increase over a comparable period in a preceding 
year shown since the week ended May 13 1933. Production 
for the seven days ended June 30 1934 amounted to 1,688,- 
211,000 kwh. as compared with 1,655,843,000 kwh. for the 
week ended July 1 1933, a gain of 2.0%. The Institute’s 
statement follows: 

PER CENT INCREASES (1934 OVER 1933). 























Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions. July 7 1934. |June 30 1934.| June 23 1934.| June 16 1934. 

New England. -.-..._- x11.3 x6.7 x4.9 x2.1 
Middle Atlantic-_-- - -- 5.8 2.7 6.6 5.7 
Central Industrial - _ _ _ x0.3 2.6 5.7 7.3 
Southern States. ~~ -.__ x4.2 1.9 4.3 5.2 
Pacific Coast.......- 11.9 11.1 9.8 7.4 
West Central. -...._. 1.6 5.3 7.4 11.7 
Rocky Mountain - - -_- ve 1.5 x0.3 x0.7 

Total United States _ 2.0 4.8 5.5 





x Decrease from 1933. 

Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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ELECTRIC PRODUCTION FOR RECENT WEEKS. 
(In Kilowatt-hours—000 Omitted.) 
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% Ince. 

1934. 1933. 1932. 1931. 1934 

Over 

1933. 

Week of— Week “Te Week . Week of— 
May 5 1,632,766|May 1,435,707|May 7 1,429,032|May 9 1,637,296) +13.7 
May 12 1,643,433) May 18 1,468,035|May 14 1,436,928|)May 16 1,654,303)+11.9 
May 19 1,649,770|May 20 1,483,090|May 21 1,435,731 May 23 1,644,783)+11.2 
May 26 1.654. 903|May 27 1,493,923|May 28 1,425,151|May 30 1,601,833|+10.8 
June 2 1,575,828|\June 3 1,461,488|June 4 1,381,452|)June 6 1,593,662) +7.8 
June 9 1,654,916 June 10 1,541,713|June 11 1,435,471|June 13 1,621,451) +7.3 
June 16 1,665,358|June 17 1,578,101|June 18 1,441,532|June 20 1,609,931) +5.5 
June 23 1,674,566|June 24 1,598,136|June 25 1,440,541|June 27 1,634,935] +4.8 
June 30 1,688,211|July 1 1,655,843/July 2 1,456,961|July 4 1,607,238) +2.0 
July 7 1,555,844'July 8 1,538,500\July 9 1,341,730\July 11 1,603,713! +1.1 
DATA FOR RECENT MONTHS. 

1934 

Month of— 1934. 1933. 1932. 1931. Over 
1933. 

January..-.-.| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000) 10.0% 
February -.-.| 6,608,356,000| 5,835,263,000| 6,494,091,000) 6 678,915,000 13.2% 
i, ae 7,198,232,000| 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% 
ae 6,978,419,000| 6,024,855,000| 6,294,302,000) 7,184,514,000) 15.8% 
MSY... 00 7,249,732,000) 6,532,686,000 6.219.554,000 7,180,210,000} 11.0% 
EE tn ew 6,809,440,000) 6,130,077,000| 7,070,729,000 riage 
Siischuseael "seheateose 7,058,600,000} 6,112,175,000) 7,286,576,000 cone 
pr Bere tele 7,218,678,000| 6,310,667,000| 7,166,086,000 atu 
September...) .......... 6,931,652,000| 6,317,733,000| 7,099,421,000 sane 
CORUM ientt sadaidnnce 7,094,412,000| 6,633,865,000) 7,331,380,000 hare 
MOM «ak . «chumaen 6,831,573,000| 6,507,804,000) 6,971,644,000 enna 
DORE ack  wsesdiceed 7,009,164,000| 6,638,424,000| 7,288,025,000 onan 
TO anus?  ‘ktanetad 80,009 501,000! 77 442,112,000 86 063,969,000 — 














Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

ee 
Department Store Sales from May to June Decreased 
by More Than the Estimated Seasonal Amount, 
According to Federal’ Reserve Board. 

Preliminary figures on the value of department store sales 
Show a decrease from May to June of somewhat more than 
the estimated seasonal amount. The Federal Reserve 
Board’s index, which _makes_allowance_fo for differences_in 
the number of business days and for usual seasonal “changes, 
was 73 in June on the basis of the 1923-25 average as 100, 
compared with 77 in each of the three preceding months. 
Under date of July 12 the Board reported: 


In comparison with a year ago, the value of sales for June, according 
to preliminary figures, was 9% larger. Reported increases compared 
with last year are shown for all Federal Reserve districts, the largest 
increases being in the Atlanta, Dallas, and Richmond districts. The 
aggregate for the first six months of the year was 18% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO; 
































Jan. 1 Number of | Number 
June.* to Reporting of 
June 30.* Stores. Cities. 
Federal Reserve districts: 

SES cine tte wn witidetinn te +7 +12 56 30 
a RT es +4 +10 54 27 
as +13 +13 33 15 
Cc , eee +18 +28 33 13 
pe eee +21 +21 53 24 
Mticintncdusecasieos +33 +36 45 24 
| IRE SASS Pe +8 +25 52 25 
ee Redwine +10 +23 38 21 
Co eee +6 +13 130 110 
BE GI wc wacatauccuce +12 +21 20 14 
De vutcanedetianwuoe +23 +30 24 9 
Fan Francisco........----- +1 +12 84 29 
Sees eee +9 +18 622 341 





* June figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


a 


Wholesale Commodity Prices Dropped 0.3 of 1% During 
Week of June 30 According to United States 
Department of Labor. 


The general average of wholesale commodity prices showed 
a weakening during the week ended June 30 and declined 
by 0.3 of 1% according to an announcement made July 6 
by Commissioner Lubin of the Bureau of Labor Statistics 
of the U. S. Department of Labor. In his announcement Mr. 
Lubin stated: 


The index number of the Bureau decreased to 74.8% of the 1926 average 
as compared with 75.0% during the week ending June 23. 

The present index has shown an advance of 5.6% during the first six 
months of the present year. The index for the week ending Dec. 30 1933, 
was 70.8. Current prices are nearly 13% over the level of one year ago and 
are higher by 16% than two years ago when the index numbers registered 
66.3 and 64.4 respectively. 

The decline during the past week was largely accounted for by lower 
prices of important items in the groups of farm products, textile products, 
and miscellaneous items. Of the 10 major groups of commodities covered 
by the Bureau, six showed decreases, three recorded increases, and one, 
house-furnishing goods, remained at the level of the week before. The 
important group of ‘‘All commodities other than farm products and foods” 
registered the second consecutive decrease. 

Of the 47 sub-groups of closely related items, 17 showed a decrease, 
eight registered an advance and 22 remained at the level of the previous 
week. The more sizeable decreases were for grains, except barley, cows, 
sheep, eggs, flaxseed, print cloth, shirting, raw silk, cotton thread, manila 
hemp, butter, wheat flour, fresh pork, coffee, lard, wood pulp, cylinder 
oil, gasoline and pig tin. Advances were recorded for steers, live hogs, 
cotton, hay, potatoes, rye flour, fresh and cured beef, bacon, ham, vege- 
table oils, raw and granulated sugar, anthracite, bar silver, tallow, lumber 
and leather. 


During the six months the all commodities index has risen 5.6%. The 


greatest rise recorded by any group was for farm products, which shows 
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an advance of more than 1544%. Food products have risen approximately 
134%. Other groups which have shown advances are metals and metal 
products, building materials, chemicals and drugs, house furnishing goods 
and miscellaneous items. On the other hand, the present average of 
hides and leather products is 1.6% below the level of six months ago. 
Fuel and lighting materials also are 1.6% lower and textile products have 
declined 5.5%. The important group of ‘‘All Commodities other than 
Farm Products and Foods” shows a level of 1.2% above that for Dec. 
30 1933. 


The following table contained in Mr. Lubin’s announce- 
ment, shows the present level for each commodity group as 
compared with the low point during 1934 and with the week 
ending Dec. 30 1933. The percent of change which has 
taken place for the respective groups is also shown: 


























June 30| Date and Low| % of |\Dec.30| % of 
1934. of 1934. Change.| 1933. |Change. 
PN witind ne ok dokewdene 64.8 |\Jan. 6 57.4) +12.9| 56.0 | +15.7 
se 70.9 |Jan. 6 62.7) +13.1| 62.5 +13.4 
Hides and leather products- .-..---- 88.2 |June 9 87.2) +1.1) 89.6 —1.6 
a 71.8 |June 30 71.8 cacet —5.5 
Fuel and lighting materials_.....--. 73.3 |Mar.31 72.4) +1.2| 74.5 —1.6 
Metals aud metal products... .-.- 87.0 |Jan. 6 83.3) +4.4] 83.3 +44 
Building materials_.......-.----- 87.8 |Jan. 6 85.5) +2.7] 85.4 +2.8 
Chemicals and drugs_-_....-.---.-- 75.8 |Jan. 6 73.3) +3.4| 73.3 +3.4 
House furnishing goods_._.....-.- 83.2 |Jan. 27 81.7/ +1.8) 81.9 +1.6 
SS eee 70.1 |\Jan. 6 65.9) +6.4| 65.6 +6.9 
All commodities other than farm | 
products and foods_...-....---. 78.5 \Jan. 6 77.6) +1.2| 77.6 +1.2 
All commodities. .....-.------- 74.8 \Jan. 6 71.0! +5.41 7081 +5.6 





The announcement issued by Mr. Lubin continued: 


The farm products group showed the greatest decline for any group, 
decreasing 1.5% during the week. The present index, 64.8, is approxi- 
mately 7% higher than a month ago when the index registered 60.6. The 
decline brought to a halt the steady rise for the past five weeks. Average 
market prices of grains dropped nearly 3%. Livestock and poultry 
dropped 1%. Other farm products declined 14%. 

The index for the textile products group is now at the lowest level reached 
this year. This group declined during the past week by 1% to a level 
of 71.8% of 1926 prices. Cotton goods, silk and rayon, and other textile 
products continued to show weakening prices with the latter two sub- 
groups reaching the lowest levels for the year. 

Lower prices for cereal foods, butter, and certain other food items were 
largely responsible for the 0.6% decrease for the food group. ‘The sub- 
group of meats advanced nearly 144% to the highest level reached this 
year. The miscellaneous commodity group decreased by 0.6 of 1%, 
due largely to declining prices for cattle feed. The fuel and lighting 
materials group and the metals and metal products group both show 
fractional declines. 

Due to advancing prices for fertilizer materials, tallow and certain 
vegetable oils, the index number for chemicals and drugs moved upward 
0.4 of 1% to the highest level reached in the current year. The present 
increase places the level for the group at 75.8% of the 1926 average. The 
building materials group registered a fractional increase, equalling the 
high for the year. The index for this group is now 87.8% of the 1926 
average. 

Increased prices for leather caused the hides and leather products group 
to show a fractional advance. The house furnishing goods group remained 
at the level of the week before. All commodities except farm products 
and foods declined 0.2 of 1%, showing a cumulated decrease of 0.6 of 
1% during the month. 

The index number of the Bureau of Labor Statistics is composed of 
784 separate price series weighted according to their relative importance 
in the country’s markets and are based on the average prices for the year 
1926 as 100.0. The accompanying statement shows the index numbers 
of the main groups of commodities for the past five weeks, and for the 
weeks ended July 1 1933 and July 2 1932. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JUNE 30, 
JUNE 23, JUNE 16, JUNE 9 AND JUNE 2 1934, JULY 1 1933 AND JULY 





























2 1932. 
(1926—100.0) 
Week Ended. 

June 30, June 23; June 16,;June 9\June 2\July lAjJuly 2 

1934. | 1934 1934. | 1934. | 1934. | 1933. | 1932. 

Farm products. .......- 64.8 65.8 63.7 60.7 60.6 56.9 46.9 
Pi mieiesee hanes 70.9 71.3 70.2 67.6 67.7 62.6 60.1 
Hides & leather products; 88.2 88.1 87.6 87.2 87.7 83.3 70.0 
Vextile products___. __.- 71.8 72.5 72.5 72.7 72.7 62.2 52.4 
Yuel & lighting materiais| 73.3 73.4 73.7 73.8 73.7 64.3 72.6 
Metals & metal products; 87.0 87.1 88.0 87.8 88.7 79.2 798 
Building materials - ----- 87.8 87.6 87.7 87.8 87.6 75.9 70.3 
Chemicals & drugs......| 75.8 75.5 75.4 75.4 75.3 73.5 72.7 
House furnishing goods__| 83.2 83.2 83.4 83.4 83.6 73.2 75.7 
Miscellaneous-_-___._--- | 70.1 70.5 70.3 70.0 69.6 62.1 64.5 

All com'ties other than 

farm products & foods} 78.5 78.7 78.9 78.9 79.0 70.1 70.1 
All commodities - -___ 74.8 75.0 74.6 73.8 73.9 66.3 64.4 
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Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales 25% Higher in June Than 
June Year Ago. 


“The monthly increase in sales over last year is gradually 
becoming smaller,” states Horwath & Horwath in their 
survey of the trend of business in hotels, “but the general 
trend is still satisfactory since a sharp improvement had 
begun this time last year. The increase in total sales this 
June over last was 25%,” the firm stated. It continued: 


The occupancy at 54% is the highest for June in the last three years, 
and the seasonal decrease from May is less than average. 

Room rates continue to be generally unsatisfactory, especially in the 
larger cities, in spite of the big increases’in occupancy. The hotels of the 
smaller cities show a slight increase in sale per occupied room over June 
1933, but it is probably due to higher occupancy rather than to actual 
advances in rates. 

All hotels reporting from Detroit showed increases in room sales and 
93% recorded better restaurant sales. Cleveland enjoyed some convention 

, business during the month. The sales increase for the group. Other cities, 
which represents a cross section of the hotel business of the country at 
large, continues to measure up more nearly to previous ones this year than 

do those in the larger cities. 
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The following comparison of total sales with those of five years ago— 
1929—shows that decreases are rapidly becoming smaller: 


TOTAL SALES DECREASES FROM SAME MONTHS IN 1929. 







































































Jan. Feb. Mar. Apr. May | June. 
% % % % % % 
New York. ....--.. et etin te endie -- | —39.8}) —39.3) —38.8) —41.2) —33.7]| —30.8 
iin ceces Sinecesesonesns —46.6| —43.1] —45.5| —32.1) —30.1] —12.8 
Philadelphia... ................ — 54.4) —57.5| —59.6| —54.0| —47.4| —53.1 
Washington........ ceteneeotes —24.3| —22.8] —22.0) —31.2) —23.2] —23.0 
nihbtheejneheiaveeenee —53.8| —50.0] —48.3} —39.8} —38.8] —34.6 
DERI... on cccocccse dbensdumibe —46.6| —49.1] —40.9| —41.7| —37.3| —39.4 
WE cibedtnns oavoscoees —48 .2| —51.7| —51.1) —46.6] —46.6| —46.8 
All others reporting. ........... —43.4| —42.4) —45.7| —40.3) —43.4| —44.8 
, a eens ae —43.8| —43.7| —45.0! —39.9! —39.01 —35.0 
The following analysis by cities was also issued by Horwath 
& Horwath: 
TREND OF BUSINESS IN HOTELS IN JUNE 1934, COMPARED WITH 
JUNE 1933. 
Sales. Room 
Percentage of Increase (+-) Occupancy. Rate 
or Decrease (—). Percent- 
age of 
Same |Inc. (+) 
Total, Rooms. \Restaur’t.| This Month or 
Month, |Last Year|Dec. (—) 
Be Bends bank cube +39 +23 +67 60 48 —1 
ST SR —14 —24 +7 69 78 —13 
Philadelphia. -........ +14 +12 +15 39 32 —2 
Wash _ aS eS +32 +20 +42 47 40 +2 
RE +36 +22 +58 59 51 +3 
Ptwksduutiahunee +36 +28 +49 58 45 —]) 
ae +17 +13 +20 49 44 +1 
; eee +13 +10 +14 57 52 +1 
All other reporting... +27 +13 +45 53 48 +3 
ee +25 +13 +43 54 47 +1 
en 


Sales of Electricity to Ultimate Consumers Increased 
13.0% in May 1934 as Compared with Same Month 
Last Year—Revenue Showed a Gain of 4.8%. 


The following statistics, covering 100% of the electric 
light and power industry, were released on July 6 by the 


Edison Electric Institute: 
























































Month of May. 
P.C. 
1934. 1933. Change. 
x Kilowatt-hours Generated (Nei)— 
Bi Mi vatibvtanetcksepodecudtotedsskud 4,201 ,929,000| 3,341,139,000| +25.8 
Ee PE cadtbictahecetabistscdaxs 2,876 ,864,000| 3,139,633,000} —8.4 
Total kilowatt-hours generated ___..__-_. 7,078,793,000| 6,480,772,000|} +9.2 
Additions to Supply— 
Energy purchased from other sources---_--. 254,255,000 175,468,000} +44.9 
Net international imports. _............_- 79,856,000 32,399,000] + 146.5 
EP ae i 334,111,000 207,867,000} +60.7 
Deductions from Supply—- 
Energy used in electric railways depts... 60,512,000 49,372,000} +2.3 
Energy used in electric and other depts- - - -- 112,660,000 106,581,000} +5.7 
UNAS s a seperdedkceeseuccsscckccu 163,172,000 155,953,000; +4.6 
Total energy for distribution. _...._.._.__- 7,249,732,000) 6,532,686,000| +11.0 
Energy loss in transmission, distribution, &c| 1,333,079,000|} 1,295,380,000| +2.9 
Kilowatt-hours sold to ultimate consumers_-_| 5,916,653,000| 5,237,306,000| + 13.0 
Sales to Ultimate Consumers (Kw-hrs.)— 
POORIESEIG MINVINB iin ohn nods wee sccneness 966 ,522,000 907,441 000| +4+6.5 
Commercial—Small light & power (retail)..-| 1,034,710,000 968,591,000} +6.8 
Large light and power (wholesale) ___-___-_. 3,293,370,000| 2,772,354,000| +18.8 
Municipal street lighting. _..........._... 167,927,000 167.140 000} +0.5 
Railroads—Street and interurban-.--.-_—--- 349,199,000 314,487,000} + 11.0 
pS eee ee ae 57,298 ,000 54,665,000} +4.8 
Municipai and miscellaneous. .....-.....- 47 ,627,000 52,628,000; —9.5 
Total sales to ultimate consumers - --..-.-- 5,916,653,000| 5,237,306,000| + 13.0 
Total revenue from ultimate consumers___-| $147,915,400| $141,162,700 +4.8 
12 Months Ended May 31. 
P.C 
1934. 1933. Change. 
x Kilowatt-hours Generated (Net)— 

Pe Make aed keane os new aks Sad anew 51,518,260,000|44,093,871,000) +16.8 

ee ee i en ae ae 31,199 ,434,000/20,986 026,000} +0.7 
Total kilowett-hours generated _-_---_--- 82,717,694 ,000/75,079,897,000| + 10.2 

Purehadee enetay (006)... « o. ococcascesnece 3,366,852,000| 2,602,546,000| +29.4 

Energy used in electric ry. & other depts_...| 1,965,130,000| 1,975 716,000} —0.5 

Total energy for distribution. _._......---.- 84,119,416 ,000/75,706,727,000| + 11.1 

Energy lost in transmission, distribution, &c.|14,635,996,000|13,835,831,000| +5.8 

Kilowatt-hours sold to ultimate consumers _ -|69,483,420,000/61,870 896,000) + 12.3 
Total revenue from ultimate consumers - -|$1,801,656,100|$1,772,796,400| +1.6 
Important Factors— 

Percent of energy generated by water power- 37.7% 41.3% rae 

Average pounds of coal per kilowatt-hour- - - 1.45 1 46 ame 
Domestic Service (Residential Use)— 

Average annual consumption per customer 
AUS oie a, <2 ea 612 596, +2. 

Average revenue per kwh. (cents)_...__--- 5.41 5 57| —2.9 

Average monthly bill per domestic customer- $2.76 $2.77 4 
Basic Information as of May 31— 

Generating Capacity (kw.)—Steam-_-_-_-.--- 23,980,900 24,024,700 nein 
rr Ee a ee ck avebds cece’ cicccun 9,001,200 8,963,900 ying ay 
Internal combustion ................... 470,100 457,200 ebibic 
Total generating capacity in kilowatts---- 33,452,200 33,445,800 silted 
Number of Customers— 

Farms in eastern area (incl. with domestic) - - (510,142) (503,771) aoe 

Ferms in western area (incl. with commer- 
ia hone ins ahh oeukadinkes (208 ,594) (203,979) awn 

ei eg, eS a aaa 20,196,207 19,699,071 ua 

Commercial—-Small light and power - - ---_- 3,697,715 3,652,878 pa ee 
Large light and power. ........-..--s0- 524,945 522,022 abt 

Other ultimate consumers ---_...--------- 67,606 70,628 tae 
Total ultimate consumers -.-----....----- 24,486 473 23,944,599 





x As reported by U. 8. Geological Survey with deductions for certain plants not 
considered electric light and power enterprises. 
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Changes in Cost of Living of Wage-Earners According 


to National Industrial Conference 


crease of 0.3% Reported for June. 
The upward trend in the cost of living of industrial wage- 


earners, which was resumed in May after an interruption in 
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April, was continued in June with a rise of 0.3%, according 
to the monthly index of the National Industrial Conference 
Board. Increases from May to June were shown in all the 
major items of the wage-earner’s budget except clothing. 
Living costs in June 1934, were 10.2% above the low of 
April 1933, and 8.2% higher than in June 1933, but 20.6% 
ower than in June 1929. In issuing its month index on July 9 
the Board also said: 


The purchasing value of the dollar, base 1923-100 cents, was 126.9 
cents in June, as compared with 127.2 cents in May 1934, and 137.4 cents 
in June 1933. 

Food prices advanced 0.5% in June to a level 12.5% higher than in June 
1933, but 29.7% lower than in June 1929. 

Rents rose 0.6% from May to June, but were only 1.9% over their June 
1933 level. They were, however, 29.8% lower than in June 1929. 

Clothing prices as a whole fell off 0.6% from May to June. Women’s 
clothing prices declined 1.2% while men’s clothing prices decreased only 
0.1%. Clothing prices are 25.5% higher than in June 1933, but 21.2% 
lower than in June 1929. 

Coal prices increased 0.2% from May to June. In June they were 8.4% 
higher than in June 1933, but 6.9% lower than in June 1929. 

Increases in the prices of house furnishings and drugs and toilet articles 
made the cost of sundries average 0.1% higher in June than in May. 
Sundries were 3.6% above the June 1933 level, but 5.9% below that of 
June 1929. 














Inder Numbers of \P. C. Inc. (+) 
Relative the Cost of Living | or Decrease (—) 
Importance Average Prices | from May 1934, 
Item. in 1923—100 | to June 1934. 
Family -——_——- —-———-—} 
Budget. |\June 1934.)May 1934. 
5 aaa sh vs awe oe ee 33 74.5 74.1 +0.5 
Pe oer 20 64.6 64.2 +0.6 
ee 12 77.3 77.8 —0.6 
es ee oe was 80.7 80.8 —.1 
a ae 73.9 74.8 | —1.2 
i, § | |.” ee 5 85.8 85.7 +0.1 
<< eee ea 82.9 82.7 +0.2 
Gas and electricity -.---.-- on 91.6 91.6 (0) 
Gc. + J wteenctednnenee 30 92.5 92.4 +0.1 
Weighted avge. of all items. -- 100 738.8 78.6 +0.3 








* Based on food price index of the United States Bureau of Labor Statistics, 
averages of June 5 and June 19, and of May 8 and May 22, respectively. 
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Business Experiencing Usual Summer Slackening— 
National City Bank of New York Finds Recession 
Moderate However Developments More En- 
couraging. 

According to the National City Bank of New York “‘the 
reports of business during the past month have given evi- 
dence of the usual summer slackening, but the recession 
has been moderate.’’ The bank, in its monthly “Bulletin” 
dated July 2 goes on to say that ‘‘on the whole the showing 
has been as good as the optimistz had any right to expect, 
and better than the pessimists were looking for. Production 
in most industries is being curtailed,’’ the bank says, and 
it adds “the general policy of both merchants and manu- 
facturers is to reduce inventories that were built up during 
the spring rise.’””’ The bank comments further as follows: 

Trade reports are less favorable than earlier in the year. However, 
forward buying and stocking during the upward movement were more 
conservative than in the widespread speculation one year ago, and the 
reaction is more moderate accordingly. Fears that inventory liquidation 
would involve general disturbance in the markets have so far proved 
unfounded. 

Furthermore, developments affecting the business outlook during the 
month have been more encouraging than heretofore. Good rains have 
fallen in the grain and dairy States, in time to moderate the effects of 
the drouth, and the loss of purchasing power where the crops have failed 
will be made up in part by Government relief disbursements. Hogs, 
cattle, cotton and other staples contributing heavily to the farm income 
have advanced in price. The threat of further major labor troubles in 
industry has receded appreciably, for the cotton textile and steel strikes 
were postponed under conditions which make it seem unlikely that they 
will take place, or that either industry will have to accept increases in 
wage costs which would add to prices, and which consumers evidently 
could not pay. 

The capital goods industries show little or no improvement. Never- 
theless, they take satisfaction in the modification of the Securities Act 
in such manner that the barriers to new financing, upon which revival 
in these industries depends, are less forbidding, if not broken down. More- 
over, all business men are encouraged by the evidence that the new measures 
put into effect during the past year are in fact flexible, as they have been 
declared to be, and that when they do not work it is practicable to revise 
them. The modifications of the National Recovery 
program are in the same direction. 

Finally, there is a renewal of optimism, less well-grounded, on the 
strength of the probable increase in Government spending. The cash 
outlay of Public Works Administration funds for construction labor and 
materials during the second half-year is expected nearly to double that 
of the first half-year, which was under $400,000,000. The plans of the 
Agricultural Adjustment Administration indicate the distribution before 
the start of the next crops of around $750,000,000, in part out of funds 
already collected. Drouth and continuing relief expenditures and the 
other appropriations will swell the totals. These disbursements will put 
purchasing power in the hands of the individuals who receive them, and 
they will be felt in trade everywhere. 

To be sure, optimism based upon the expenditure of Government funds 
may be of heedless or unthinking character, since economists agree, in- 
cluding those who favor the program, that these expenditures can be no 
more than a stop-gap. They help the situation while they last, but unless 
in the meantime private business once more becomes self-supporting 
their effects will be lost when they are stopped. The fact that they con- 
tinue necessary is evidence that the adjustments in costs and prices needed 
to revive self-supporting industry, increase employment and stimulate 
the exchange of goods, are lagging, and this is the aspect of the matter 


to which all elements in the economic system should be giving their at- 
tention. 
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Indexes of Business Activity of Federal Reserve Bank 
of New York. 


In presenting its monthly indexes of business activity in 
its ‘‘Monthly Review” of July 1, the Federal Reserve Bank 
of New York states that ‘general business appears to have 
maintained a considerable degree of stability during the first 
half of June, although department store sales in the metro- 
politan area of New York do not appear to have shown the 
usual seasonal increase.’’ Continuing, the Bank said: 


This Bank's seasonally adjusted index of the railroad movement of mer- 
chandise and miscellaneous freight continued at the level prevailing since 
January, and retail sales of automobiles were reported to have been stimu- 
lated by the recent price reductions. 

In May no definite tendency was discernible in many of the important 
measures of general business activity, but a slight advance was shown in 
indexes relating to the retail distribution of goods. Declines were indicated 
after seasonal adjustment in the volume of check transactions and life 
insurance sales, while virtually no change occurred in advertising and freight 
car loadings. 

The extent of the increase in the dollar volume of retail trade since the 
low point of March 1933, following over three years of decline, is indicated 
in the accompanying diagram |this we omic—Ed.|, which shows seasonally 
adjusted indexes of sales of department stores and mail order houses since 
the beginning of 1930. The decline in the sales of these two groups of 
establishments was about equally large from 1930 to the early part of 1933, 
and ia the spring and summer of 1933 both recovered sharply. Subsequently, 
however, sales of department stores which are situated principally iu urban 
and industrial areas, receded considerably along with a decline in manu- 
facturing activity, and did not resume their upward course until the end 
of the year. Meanwhile the sales of mail order houses continued to rise 
rapidly as farm crops were marketed at higher prices and farmers’ incomes 
were further increased by payments received from the Agricultural Adjust- 
ment Administration. As a resul., the net recovery in department store 
business during the past year has been considerably less marked than in 
sales of mail order houses. In both cases the increase in the physical 
volume of goods sold has been much smaller than the rise in the indexes 
of dollar sales shown in the diagram, as retail selling prices have risen 
considerably during the past year. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes.) 


























1933. 1934. 1934. 1934. 
May. Mar. | April. | May. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous - - 54 60 60 60 
OI ON OS a as hs dein hate 48 69 60 60 
Le, SOT Sia ae 43 55 59p 5lp 
Dc. ca Lene aeeseedcobenmaanw ona 53 59 58p 62p 
OI bbs sce wbedbbekdwsnnce 46 66 70 
i a i ls in walter me aber 99 96 86 94 
Dtstritution to Consumer— 
Dep irtmen: store sales, United States_____.._-_- 77 74 72 75 
Department store sales, Second District - - ------ 82 77 73 74 
ee SE a ae 79r 71r 66r 68r 
KE EE eee ee 71 80 72 74 
ee  , 67r 80r 71ir 72r 
sc eines 52r 59r 61r 63r 
CORSET CU con Same dcnccccccwcccice 72 70 68 
Passenger automobile registrations _____.....--- 36 49 dlp 49p 
General Busthes* Acttotry— 
Bank debits, outside New York City......_.--- 57 60 66 62 
Bank debits, New York City..............---- 53 47 56 46 
Velocity of demand deposits. outside N. Y. City 73 72 77 72 
Velocity of demand deposits, N. Y. City.------ 52 54 63 51 
Shares sold on New York Stock Exchange- ----- 231 62 64 54 
Se ee no neseaesesconn 64 67 73 70 
Employment in the United States r___.....---- 64r 827 83r 84r 
Pe. ovat chewadadawébescchoswe 84 41 46 42 
SE is cdc umn cheb wah oss os 15 30 22 23 
New corporations formed in New York State--_- 85 56 60 57 
pO ES ae ee 45 47 47 
Se os es cn biedadweedmiia 127 136 137 137p 
ee rr 172 181 183 183p 
et 8 I ee 127 139 139 140 





p Preliminary. 7 Revised. * 1913 average—100. 
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Improvement, Contrary to Seasonal Change, Noted in 
Business Conditions During May in Philadelphia 
Federal Reserve District. 

“Business conditions in the Third (Philadelphia) District 
showed improvement during May, contrary to the usual 
seasonal change and the preliminary indications at the begin- 
ning of that month,” states the Federal Reserve Bank of 
Philadelphia in its “Business Review” of July 2. ‘‘Indus- 
trial production,” the Banks says, “comprising factory and 
mineral products, expanded about 2% from April to May 
and the level for the year to date continued 20% higher 
than last year.”’ The following is also from the Bank’s 
review: 

The value of contracts awarded declined sharply during the month in 
all types of construction, except for gains in the case of family dwellings 
and miscellaneous non-residential buildings; operations on old contracts 
continued at a seasonally higher rate. 

Distribution of commodities in this District was larger in May than in 
April and was well maintained in early June. The value of both whole- 
sale and retail sales showed more than usual gains in the month and con- 
tinued ahead of last year, reflecting partly the i.fluence of higher prices. 
Sales of new passenger automobiles declined a little more than usual, fol- 
lowing an exceptional increase in the previous month. Freight car loadings 
also registered improvement, owing largely to increased shipments of coal. 

General employment in 12 branches of industry and trade increased 2% 
and earnings 6% from April to May, according to reports from 5,000 
establishments employing in May nearly 700,000 workers whose average 
weekly payroll amounted to $15,200,000. In early June factory employ- 
ment and payrolls, which account for about 48% of all workers employed 
in these branches of labor and industry, declined seasonally as indicated 
by early reports. 

Manufacturing. 

Demand for finished products has fallen off appreciably since early May 

as is to be expected at this season. Sales in virtually all lines have declined 


in the month and in many instances even as compared with a year ago. 
The volume of textiles sold by local factories again registered the greatest 
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decrease, continuing to reflect partly the usual seasonal let-down; the 
volume of advance business at textile plants also has decreased in the month 
and was noticeably smaller than a year ago. The market for leather and 
shoes shows customary recessions. 

Commitments for iron and steel products have been exceptionally large 
since the early part of the year and in May reached apparently the highest 
monthly volume in the past three years; but since May buying has slackened 
considerably. Building materials, particularly that type which is used in 
connection with residential repairs and construction, have been in fair 
demand. Although sales on the whole have decreased in the month, they 
continued larger than a year ago as in the case of other manufactures except 
textiles. 

The majority of reports from local producers indicate that price conces- 
sions last month have been more prevalent than at any time this year. 

The supply of finished products at local plants generally has been re- 
duced since the middle of last month and evidently continued smaller than 
a year ago. This also seems to be true of raw materials, although lately 
seasonal buying, as in the case of certain textiles, has been in evidence 
with a consequent increase in stocks to be used in future manufacturing. 
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Both Employment and Payrolls in New York State 
Factories Decreased from Mid-May to Mid-June— 
New York City Factories Also Report Losses. 

A decrease of 1.2% in employment, accompanied by a 
drop of 1.8% in total payrolls occurred in New York State 
factories during the period from the middle of May to the 
middle of June, according to a statement issued July 12 by 
Industrial Commissioner Elmer F. Andrews. These losses 
lowered the State Labor Department’s index numbers, 
which are computed with the averages for the three years 
1925-1927 taken as 100, to 71.2 for employment and 57.1 for 
payrolls. As compared with a year ago, employment and 
payrolls during the middle of June were 19.7% and 26.6% 
greater, respectively, Mr. Andrews statement said. It 
continued in part: 


These statements are based on returns from 1,675 representative fac- 
tories located in various parts of the State, employing during the middle 
week of June approximately 348,600 persons and paying out more than 
$8,083,000 in wages. The factories report each month to the State Labor 
Department's Division of Statistics and Information, of which Dr. E. B. 
Patton is the director. . . . 

Seasonal decreases in New York State factory employment and payrolls 
are customary in June, but the declines this month were somewhat more 
pronounced than the average for the 19 years 1915-1933. The percentage 
change in employment from May to June in the last 20 years is shown in 
the following table. 








Increases 
May to June. Decreases May to June. 
en +1.0% + CER AS —1.2% Sees ae —0.4% 
| aa +0.9% . ra —0.3% Di sktesccdanda —0.3% 
0 EFS +0.3% ae ee —0.4% CO ae —1.8% 
eee +1.6% ae —2.0% ae —2.9% 
CC +0.3% a —0.9% aes —3.5% 
ie +0.1% eee —2.8% ee —1.3% 
rae +4.2% ee —0.7% 





Large Decrease in Metals. 


Most of the industries comprising the metals and machinery group 
operated in June with smaller working forces than in May, with the group 
as a whole showing a net decrease of 2.6%. The most pronounced losses 
occurred in the business machines and other instruments and appliances 
division, where the strike conditions evident in May still prevailed, and in 
ship building and repairing, where seasonal curtailment was apparent. 
Employment was also reduced in silverware and jewelry, iron and steel, 
brass, copper and aluminum and railroad equipment and repair shops. 
The automobile and automobile parts industry reported a further large 
reduction in working forces. The airplane division showed a good-sized 
gain, due to the settlement of a strike in an up-State plant. Structural and 
architectural iron, machinery and electrical apparatus, firearms, tools and 
cutlery and cooking, heating and ventilating apparatus factories reported 
gains in the number of persons employed, while sheet metal and hardware 
concerns had about the same number of employees as in May. 


Seasonal Losses Continue in Clothing Factories. 


Reports from clothing and millinery factories reflect the seasonal dullness 
prevalent in most of this group during this period of the year. Manufac- 
turers of women’s clothing, women’s undergarments and millinery, who 
had reported decreases in May, showed further reductions in working 
forces in June. Employment fell off also in the men’s furnishings and 
miscellaneous sewing divisions. These decreases were counteracted in part 
by a sharp pick-up in employment in men’s clothing shops, where manu- 
facturing for the fall season was beginning to get under way, and by a small 
gain in laundries and dry cleaning plants. In the clothing and millinery 
group as a whole, employment in June was 1.3% under the May level. 


Textile Employment Seasonally Lower. 


Textile mills continued to report seasonal reductions in the number of 
operatives employed, with employment in the group as a whole falling off 
an additional 2.9%. Makers of knit goods, who had been showing large 
additions to their working forces during the previous few months, reported 
the most pronounced decrease this month. Large losses were noted also 
in rayon and other miscellaneous textile mills. Cotton goods mills, where 
severe curtailment had occurred in May, showed further cuts in employ- 
ment in June. Employment in silk and silk goods mills showed a good-sized 
pick-up from the low level which had prevailed in May during the pro- 
duction holiday that had been ordered by the Silk Code Authority. The 
woolens, carpets and felts division reported a slight loss in numbers 
employed. 

Increases in Most Other Industries. 

The food and tobacco group was employing more persons in June than in 
May. A major part of the increase was due to seasonal activity in canning 
and preserving plants. Net increases were noted in stone, clay and glass, 
wood manufactures, chemicals, oils and paints, and water, light and power 
plants. With the exception of the furs and fur goods and pearl, horn and 
bone divisions, where small gains occurred, the furs, leather and rubber 
goods group reported recessions in employment during June. All divisions 
of the printing and paper goods group had fewer persons working than in 
May. Pulp and paper mills had approximately the same number of persons 


employed in June as in the preceding month. 
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Employment and Payrolls Generally Lower in New York City. 


Employment and payrolls in New York City factories registered decreases 
in June of 2.8% and 4.4%, respectively, as compared with May. The 
decline was general, with but two industry groups, the chemicals, oils and 
paints and food and tobacco, showing some gain. A major part of the 
decline was due to continued seasonal recessions in the apparel group. 
With the exception of laundering and cleaning, all industries comprising this 
group were letting go help. Mixed movements were apparent in the metal 
group, but a large decline in ship building and repairing concerns and 
losses in some of the other metal industries were more than sufficient to 
offset the gains in the remaining divisions of the group. Employment fell 
off in the stone, clay and glass, wood manufactures, furs, leather and rubber 
goods, printing and paper goods and textile industries. 


Four Up-State Centers Show Employment Gains. 


Reports from up-State industrial centers indicate that gains in employ- 
ment occurred during June in four of the districts. The rise which was 
noted in both employment and payrolls in the Rochester district was due 
mostly to a seasonal rise in the mem’s clothing shops, where manufactur- 
ing of fall garments was getting under way. In Syracuse net increases 
were noted in employment and wage payments. The Albany-Schenectady- 
Troy area also showed net gains in the number of persons employed and in 
payrolls, with the principal increases occurring in plants manufacturing 
machinery and eleccrical applicances, and in shirt and collar factories. 
Binghamton reported a net rise in employment, but payrolls were lower 
than in May. In Buffalo both employment and payrolls were lowered, 
with most of the decreases occurring in the metal industries, especially in 
automobile and automobile parts, iron and steel, and railroad equipment and 
repair shops. ‘The sharp losses which were noted in the Utica district 
were due mainly to strike conditions in the business machines and instru- 
ments and appliances industry, and to decreases in some of the textile mills. 

The percentage changes from May to June in employment and payrolls 
in each of the industrial centers are given below. 

















May to June. 

Ctty— Employment. Payrolis. 
Albany-Schenectady-Troy --.......-..---- +0.5 +1.2 
Ps was banpnedunsseengutnuneness +0.8 —3.4 
PPR cccnccechenunddcéapucbnatensesed —3.6 —5.8 
WE Wb. b Sb wicbcccanccdbiesisecioune +5.7 +5.7 
POUND Kn wiescen sug dhs Gevandtekeduad +2.3 +3.4 
PEE cdittitinadndcn cen seantene eee neaeeay et —12.4 —8.9 
POE SOO Cl <n oncunsneceewoneee setae —2.8 —4.4 





FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary) 





Percentage Change 
May to June 1934. 


Total State. 


Industry. 





N.Y. City. 





Stone, clay and glass products._...-............-..- 
Miscellaneous stone and minerals 
Lime, cement and plaster 
Brick, tile and pottery 
CPs b cidhh these wenn eneeens dcnnentesesil 

I I  kcnnendnnesacdesevetconinune 
SWNT GENT DUNES ooo ecw eames cocucccceateces 
Brass, copper and aluminum 
Iron and steel 


—6.1 
—18.2 
—-0.4 
+2.4 
—4.9 
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Sheet metal and hardware... ................-...- 
Firearms, tools and cutlery... ..................... 
Cooking, heating, ventilating appliances 
Machinery and electrical apparatus 
Automobiles, airplanes, &¢ ..........-.-.ccceccene 
Railroad equipment and repair shops__.......-._-- 
ee 
Instruments and appliances 
Te Fa adhd s dwecdendscdessdinsoses 
Saw and planing mills......-......-.- Scans Gaal 
Furniture and cabinet work 
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Is DD se mccnccsccadesnascsadsue 
Furs, leather and rubber goods.-....................- 
ar re Se as at adh da fl OY 0 ws tht wah on ty an tn ad WB 
Furs and fur goods 
Se eee atin deanne naa eee se ene au 
Gloves, bags, canvas goods 
Rubber and gutta percha.-_-_-- 
PE Ss Mncweesbsncnecteescackssneous 
CROMIEIIER, GU, DUITES, BO oon oink cidnnccudvccssnwn 
Drugs and industrial chemicals 
Paints and colors 
i ig a tel mani enn 
Photographie and miscellaneous chemicals____._.__- 
pg En Se ee eee ee 
ee I on on cc cncacnwkecesotesnaes 
I CO ns ev eaecusnaawewae 
Miscellaneous paper goods___......-._.-.--..-.--- 
Printing and bookmaking 
CU i we ad wm abled 
ie 2. £5. oe Coben eewaun aceon d 
ee oo ded ce ne bonebonem a 
tt conn aw rkhaneeneenane demnceeen 
Knit goods, except silk 
ne aes cw wah mee eenoneow anew 
Clothing and millinery 
I Socios.  Sesadebiesaceaomen 
Men’s furnishings 
eS a ncn canon dane wtenneceeoee 
Women’s underwear 
Wr ee NE ob oa ooo scn ccdcbcwadcadicces 
a ee ee 
Laundering and cleaning 
eo  pccacceeweabacse 
ee, SE ee GIs og oe wicccccocccceusccee 
Canning and preserving_-.........-- 
Sugar and other groceries 
Meat and dairy products 
Bakery products 
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Production of Lumber During Four Weeks Ended 
June 30 1934 18% Less Than in Corresponding 
Period of 1933—-Shipments Off 42% —Orders Re- 
ceived 51% Lower. 

We give herewith data on identical mills for the four week 
ended June 30 1934, as reported by the National Lumber 

Manufacturer’s Association on July 9: 
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An average of 617 mills reported as follows to the National Lumber Trade 
‘‘Barometer” for the four weeks ended June 30 1934. 





























Production. Shipments Orders Received. 

seadesorragiet ty 1934. , 1933. | 1934. , 1933. | 1934. , 1933. 
Softwoods.......--- 540 719| 680,454| 476,180] 809,195] 461,354) 919,393 
Hardwoods....-..-- 66.236] 61.319) 50,396] 105,011| 42,624] 106,739 
Total lumber. _-_- ~ 606,955| 741,7731 526,576| 914,206! 503,978!1,026,132 








Production during the four weeks ended June 30 1934 was 18% less than 
during corresponding weeks of 1933, as reported by these mills and 24% 
above the record of comparable mills during the same period of 1932. 
1934 softwood cut was 21% below that of the same weeks of 1933 and 
hardwood cut was 8% above that of the 1933 period. 

Shipments during four weeks ended June 30 1934, were 42% less than 
those of corresponding weeks of 1933, softwoods showing loss of 41% and 
hardwoods of 52%. 

Orders received during the four weeks ended June 30 1934, were 51% 
less than those of corresponding weeks of 1933 and 4% less than those of 
corresponding weeks of 1932. Softwoods showed loss of 50% as compared 
with similar period of 1933; hardwoods, loss of 60%. 

On June 30 1934, gross stocks as reported by 1,614 mills were 5,434,472,- 
000 feet. As reported by 509 mills stocks were 3,383,189,000 feet, the equiva- 
lent of 153 days’ average production of reporting mills, as compared with 
2,880,475,000 feet on July 1 1933, the equivalent of 130 days’ average 
production. 

On June 30 1934, unfilled orders as reported by 1,614 mills were 895,- 
796,000 feet. Five hundred and twenty mills reported unfilled orders as 
607,184,000 feet, the equivalent of 27 days’ average production, as com- 
pared with 778,620,000 feet on July 1 1933, the equivalent of 34 days’ 
average production. 


The Association, in reviewing lumber operations for the 


first half of 1934, said: 

During the second quarter of 1934 lumber production as reported to 
the National Lumber Manufacturers Association exceeded that of the second 
quarter of 1933 by 11%; in the first quarter of this year production was 
58% greater than in similar period of 1933. Based upon the best estimates 
now available, lumber production in 1934 will be between 16 and 17 billion 
feet, or about the same as the output in 1931. This compares with a 
probable total in 1933 of about 14,600,000,000 feet. 

During the first quarter of 1934 reported lumber orders at the mills were 
29% above those of the same period of 1933; during the second quarter they 
were 28% below those booked during similar months of 1933. 

In the South reported pew business at the lumber mills received during 
the first six months of 1934 showed greater decline from last year than in 
other sections of the country. In the Southern pine region reported orders 
were 22% less than in the first six months of 1933; in Southern hardwood 
mills orders were 15% below those of a year ago. In the West Coast terri- 
tory orders were 10% under those of the first half of 1933; in other reporting 
regions they were somewhat above last year’s levels. Total softwood 
orders were 7% below those of the first 26 weeks of 1933; hardwood orders 
were 14% below their last year’s record. 

On June 30 1,614 mills reported gross stocks of 5,434,472,000 feet, or 
12%% heavier than were reported by 7% fewer mills on March 31 1934. 
Total stocks are estimated as about 8% billion feet as compared with 
7,787 ,000,000 feet on Jan. 1 1934. On June 30 they were reported as 
equivalent to 153 days’ average production as compared with 130 days 
@ year ago. 

a 


New Business at Lumber Mills Lowest in 18 Months. 


Volume of new business booked during the holiday week 
ended July 7 1934, was the smallest of any week in the 
past 18 months; shipments and production, except for a 
year-end week in each case, were lowest since last spring 
according to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of leading hardwood and softwood mills. 
Not only July 4 shutdowns, which threaten to be longer 
and are more in number than usual, but strikes, forest fires 
and decreased buying on account of price uncertainties 
account for this low point in lumber movement. During the 
week ended July 7 production by 1,362 mills was 112,781,000 
feet; shipments, 102,959,000 feet; orders, 92,704,000 feet. 
Reports for the previous week from 1,374 mills showed: 
production, 164,670,000 feet; shipments, 156,152,000 feet; 
orders, 151,953,000 feet. Reviewing lumber operations 
during the week ended July 7, the National Lumber Manu- 
facturers Association further reported, in part, as follows: 

During the week ended July 7 all regions but West Coast, California 
Redwood and Southern Cypress reported orders below production. Total 
softwood orders were 15% below output; hardwood orders were 33% below 
hardwood production. New business was 58% below that of corresponding 
week of 1933; production was 41% below that of a year ago and shipments 
were 52% below those of last year’s week. 

Unfilled orders on July 7 as reported by 524 identical mills were the 
ee an of 27 days’ average production, compared with 35 days on 
8 ar date of 1933. Gross stocks at 1,626 mills on July 7 total - 
703,000 feet. Brees ee 

Forest products carloadings during the week ended June 30 were 24,257 
cars, which were 561 cars below the preceding week, 4,209 cars below the 
same week of 1933 but 8,840 cars above similar week of 1932. These loadings 
during the first six months of 1934 were 127,576 cars above those loaded 
— rena period of 1933, or an increase of 27%. 

um orders reported for the week ended July 7 1934, by 933 softwood 
mills totaled 79,803,000 feet; or 15% below the production of the same 
mills. Shipments as reported for the same week were 86,138,000 feet, or 
8% below production. Production was 93,595,000 feet. 

Reports from 470 hardwood mills give new business as 12,901,000 feet, 
or 33% below production. Shipments as reported for the same week were 
16,821,000 feet, or 12% below production. Production was 19,186,000 feet. 


Unfilled Orders and Stocks. 


Reports from 1,626 mills on July 7 1934, give unfilled orders of 908,- 
719,000 feet and gross stocks of 5,503,703,000 feet. The 524 identical 
mills report unfilled orders as 625,210,000 feet on July 7 1934, or the 
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equivalent of 27 days’ average production, as compared with 794,768,000 
feet, or the equivalent of 35 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 


Last week's production of 415 identical softwood mills was 85,745,000 
feet, and @ year ago it was 148,091,000 feet; shipments were respectively 
79,368,000 feet and 162,996,000; and orders received 74,257,000 feet and 
171,793,000 feet. In the case of hardwoods, 183 identical mills reported 
production last week and a year ago 11,565,000 feet and 17,669,000; ship- 
a 9,988,000 feet and 22,273,000 and orders 7,611,000 feet and 23,025,- 

eet. 


- 
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Six Months Motor Vehicle Output is 75% Ahead of 
Last Year. 

Motor vehicle production for the first half of 1934 was 
1,802,442 units—an increase of 75% over the corresponding 
period last year, according to a preliminary estimate re- 
leased to-day by the National Automobile Chamber of 
Commerce. 

The Chamber estimated the industry’s June output at 
328,000 units which was a decrease of 7% under the pre- 
ceding month and an increase of 27% over the same month 
@ year ago. 

The estimate which is based upon reports of factory 
shipments is summarized below: 





pO epee. perp ee 328,000 |6 mos. 1934._.-..-------- 1,802 442 
Me Mo gs 351,802 |6 months 1933-...-.------ 1,031,839 
SUED 2000s ditt inwdahdvisid 257.613 | 
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Weekly Crop Report of Bank of Montreal—Conditions 
Reported Generally Good in Alberta and Northern 
Saskatchewan and Manitoba. 


Crop conditions are generally good throughout Alberta 
and in northern Saskatchewan and northern Manitoba, but 
in southern Saskatchewan and in certain section of central 
and southern Manitoba the outlook is but fair to poor, 
states the Bank of Montreal in its weekly crop report issued 
July 13. The Bank said: 


Hail damage is reported from scattered sections but is not considered 
serious except in some local areas in Alberta and Saskatchewan. Reviewing 
conditions in the Paririe Provinces as a whole, a leading grain company 
estimates the state of the grain crop as 77% of normal. In Quebec Province 
crops as a whole present a good appearance and weather conditions are 
satisfactory. In Ontario rains and warm weather have promoted rapid 
growth and spring grains are looking remarkably well. Haying is nearing 
completion, the yield being much below normal though of good quality. 
In the Maritime Provinces growth is below the average for this period and 
rain is needed. In British Columbia fine weather with intermittent rains 
has been favorable to growing crops in most districts, and conditions 
generally are satisfactory. 





~~ 


Canadian Crop Situation Better According to S. H. 
Logan of Canadian Bank of Commerce—Employ- 
ment Higher as Construction Increases. 

In his review of conditions in Canada, 8S. H. Logan, 
General Manager of the Canadian Bank of Commerce, 
states that ‘“‘business in general has continued to hold the 
higher ground it has won. A moderate seasonal recession in 
certain industries,’ Mr. Logan said, ‘“‘including those of 
both major and secondary classes, and further unfavorable 
elements in some foreign trade areas have been offset, at 
least for the time being, by a considerable improvement in 
the National crop outlook and a speeding up of the com- 
paratively large volume of construction work contracted 
for in previous months.’’ Issued under date of July 7, 
Mr. Logan’s review continued: 

Abundant rainfall over practically all farm land during June so changed 
the crop picture that it is now fairly bright, although marred in several 
areas by irreparable damage as a result of severe winterkill and the pro- 
tracted spring drouth. 

The distribution of the rainfall in the Western grain belt was almost 
ideal, the earliest precipitation being through the southern prairies where 
the crops were in the most critical condition. Towards the end of the month 
the rain shifted to the northern districts, filling a need in that area and we 
estimate the condition of the wheat crop at about 85% of normal. 

Preliminary reports on the June operations of the steel mills indicate 
that while this month is usually a period of lessened activity, production 
was close if not fully equal to that of May, when it was not only slightly 
higher than in the preceding month but the second largest monthly output 
since the early part of 1931. The operations have varied, however, at the 
three leading centers; at one there has been a marked slackening, at another 
a noticeable increase and at the third, where, incidentally, there is a large 
backlog of orders, activity has been maintained on the higher scale estab- 
lished in May. Similar conditions are reported from the leading automotive 
points, one experiencing a let-down of seasonal proportions and another 
continuing at a brisk pace; on the whole, however, automobile production 
has been on a lower plane, though well above the level of June 1933. 

The forest industries also present a generally favorable picture. While 
there are signs of congestion in one major lumber market consequent upon 
the growing competition among the principal exporting countries, the 
British Columbia mills reached a seasonal peak of activity in May, when 
their cut increased by more than one-third over that of April. 

Employment has been stimulated by the increasing volume of construc- 
tion actually undertaken, registered workers being more numerous than 
in the spring, when there was a declining tendency. The value of construc- 
tion contracts awarded in June was about 30% below that reported in 
May, when the figures were swelled by an abnormal amount of road work, 
but the most recent projects were well in excess of those of June 1933, and 
brought the total volume for the first half of the current year to a point 
within 60% of that contracted for in all of 1933. 
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June Flour Production Higher Than in May but 
Continues Lower Than in June 1933. 


General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills in 
the principal flour milling centers of the United States, 
reports that during the month of June 1934 flour output 
totaled 5,049,871 barrels as aginst 4,993,003 barrels in the 
preceding month and 5,459,270 barrels in the corresponding 
period in 1933. In May of last year production amounted to 
5,920,003 barrels. 

During the 12 months ended June 30 1934 flour output 
by the same number of mills reached a total of 62,504,627 
barrels as compared with 67,781,645 barrels during the 
12 months ended June 30 1933. The corporation’s summary 


follows: 
PRODUCTION OF FLOUR (NUMBER OF BARRELS). 


Volume 139 


























| Vonth of June. 12 Wonths Ended June 39. 
1934. 1933. 1933-34. 1932-33. 
Northwest... ........ 1,334,833 1,506 ,224 16,095,717 ~ 17,249 442 
a. FERS 1,811,212 1,836,689 21,791,861 23,877,505 
Lake Central and 
Southern......... 1,704,702 1,793,390 20,810,295 23,055,968 
Pacific Coast........ 199,124 322,967 3,806,754 3,598,730 
Grand total_.._._.. 5,049,871 5,459,270 | 62,504,627 67,781 645 
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Production of Sugar in Cuba Jan. 1 to June 30 Totaled 
2,192,720 Tons—1,054,388 Tons Exported, 591,795 
Tons to United States. 

Cuban production of sugar to June 30 amounted to 2,192,- 
720 tons, while exports from Jan. 1 to June 30 amounted 
to 1,054,388 tons, according to advices to the New York 
Coffee & Sugar Exchange from the Cuban Export Corpora- 
tion, it was announced by the Exchange July 9. The 
Exchange said: 


Stocks on the entire island on June 30 totaled 2,178,651 tons. Of the 
exports, 591,795 tons were destined for the United States and 462,593 
for other countries. 94,119 tons of the amount destined for other countries 
was from the segregated stocks. Approximately 94.3% of the decreed 
crop, 21,315,000 tons, has been made so far. 

a 


Raw and Refined Sugar Shipments from Puerto Rico 
to United States During Week of July 7 Above 
Same Week Year Ago. 

Raw sugar shipments from Puerto Rico to the United 
States from Jan. 1 to July 7 totaled 565,427 short tons, an 
increase of 8.1% when compared with shipments of 522,953 
during a similar period last year, according to cables to 
the New York Coffee & Sugar Exchange. Refined ship- 
ments during the period, the Exchange announced July 9, 
amounted to 79,660, a 30.5% increase over the 61,052-ton 
total for the 1933 period. Shipments of raw and refined 
together for the week ending July 7 amounted to 38,168 
tons, against 20,174 in the same week last year. The 
Exchange added: 


About 81% of the quota for the United States under the Costigan-Jones 
sugar bill has been shipped to date. The balance for shipment to complete 
the quota figures is approximately 150,000 tons, part of which has already 
been sold. 
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Shipments of Sugar to United States Surveyed by 
Lamborn & Co. in Connection with 1934 Quota 
Allotted by Jones-Costigan Act. 

A survey of the shipments and distribution of sugar for 
the United States incident to the 1934 quota of 6,476,000 
short tons raw sugar value fixed by the United States Agri- 
cultural Adjustment Administration indicates, according to 
the Lamborn Statistical Department, that: 

Puerto Rican shipments to continental United States from Jan. 1 to 
July 1 total 612,135 short tons raw value, or 76.2% of this island’s quota 
of 802,842 tons. 

Cuban shipments to the United States to July 1 total 561,863 tons, or 
29 5% of the quota of 1,901,752 tons. 

The shipments from the Virgin Islands to July 1 approximate 2,100 tons, 
or 38.4% of the quota of 5,469 tons. 

Hawaiian shipments to June 1 total 411,368 tons, or 44.9% of the quota 
of 916,550 tons. 

Distribution of domestic beet sugar to June 1 amounts to 742,715 tons, 
or 47.7% of the quota of 1,556,166 tons. 

Distribution of Louisiana and Florida cane sugar to July 1 approximates 
86,200 tons, or 33% of the quota of 261,034 tons. 

The Philippine quota of 1,015,186 tons based upon receipts in the United 
States has been completed as of June 21. 


In our issue of June 9, page 3863, and June 2, page 3690, 
we referred to the fixing of the quotas for the several sugar 
producing countries. 


i. 
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Philippine Sugar Shipped to United States in Excess 
of Quota Allotted by Jones-Costigan Act May Be 





Released in 1935, AAA Announces. 

Sugar shipments from the Philippine Islands, which do 
not come within the quota recently established for the 1934 
calendar year and which are being placed in customs control 
or custody, may be released for marketing in the continental 
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United States after Jan. 1 1935 as a part of the total 1935 
quota for the Philippines, it was announced June 30 by the 
Agricultural Adjustment Administration. The Adminis- 
tration stated: 

All sugar shipments from the Philippines for consumption in this country 
which arrive during the balance of 1934 will continue to be placed in customs 
custody or control in general order warehouses, unless entry into ccnsump- 
tion is authorized by the Secretary of Agriculture. The Secretary may 
issue authorization of entry of further sugar under the Jones-Costigan Act. 
This may come about if an increase in consumption of sugar in the United 
States is evident or if certain areas are unable to supply the full quota of 
sugar allotted to them. 

The release of the surplus sugars after Jan. 1 1935, as part of the total 
Philippine quota for 1935, or release of such sugars in case of increased 
consumption or increase of quota, will make it possible for the entire 
1933-34 crop of Philippine sugar to enter the United States for consumption 
either in 1934 or 1935. 

The Philippine quota of 1,015,000 tons established under 
the Jones«Costigan Act was exceeded by June 21 1934; 
reference to the same was made in our issue of June 30, 


page 4368. 


in 
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Domestic Rates of Commission Extended by New York 
Coffee & Sugar Exchange to Orders Received 
from Customers Residing in Canada—Exchange 
Also Amends Rules Applying to Grading of Coffee. 


The membership of the New York Coffee & Sugar Ex- 
change approved on July 5 amendments to the by-laws and 
rules of the Exchange providing for the extension of domestic 
rates of commission to orders received from customers re- 
siding in Canada. The rules applying to grading of coffee 
were also amended, the Exchange said, to provide for in- 
creasing the period of validity of ‘‘certificates of grade” and 
“certificates of classification’? under the Colombian contract 
from 3 months to 180 days, increasing the charges for grading 
under an ‘appeal’ and changing the method of making 
‘“‘eup tests’’ in the classification of coffee. 
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1,227,000 Bags of Coffee Destroyed During June by 
Brazil—Of 29,880,000 Bags Produced During 1933-34 
Crop Year 10,816,000 Bags Destroyed. 


Coffee destruction in Brazil during June totaled 1,227,000 
bags, the highest monthly total since September last year, 
according to the New York Coffee & Sugar Exchange. 
During the crop year July 1 1933 to June 30 1934 10,816,000 
bags were destroyed, against 9,949,000 bags in 1932-33 and 
8,376,000 during the 1931-32 year, which marked the begin- 
ning of the program to eliminate surpluses, the Exchange 
announced July 5. Since the beginning of the program, 
Brazil has destroyed 29,141,000 bags, or more than one year’s 
consumption for the entire world. The Exchange also said: 


Brazilian production for the 1933-34 crop year amounted to 29,880,000 
bags, according to official estimates, of which some 2,700,000 bags were re- 
tained on plantations. This indicated that about 27,200,000 bags had 
left plantations. Exports amounted to 16,317,000 bags and there were 
10,816,000 bags destroyed, or a total of 27,133,000 either exported or de- 
stroyed during the crop year. 


-— 
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Census Report on Cottonseed Oil Production During 
June. 


The Census Bureau report on cottonseed oil production 
during June will be found in our Cotton Department. 
————— 
Agricultural Department’s Report on Cereals, &c. 
The full report of the Department of Agriculture, showing 
the condition of the cereal crops on July 1, as issued on the 
10th inst. will be found in the Breadstuffs Department. 
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Imports of Raw Silk Into United States Lower During 
June—Deliveries to American Mills Also Dropped. 


Raw silk imports into the United States during June 1934 
totaled 31,057 bales, or 16,378 bales under imports of 
June 1933, it is announced by Peter Van Hern, Executive 
Vice-President of the National Federation of Textiles, 
Ine., successor to the Silk Association of America, Inc. 
Mr. Van Horn’s announcement continued: 


Raw silk in storage in warehouses was 59,048 bales on July 1 1934 or 
25,115 bales above July 1 1933. 

Deliveries of raw silk to American mills during June 1934 were 33,069 
bales, or 20,558 under the same month of 1933. June deliveries were 
5,671 under last month. 

Approximately 38,600 bales of raw silk were in transit at che end of June. 


The following table, prepared by the Planning and Re- 
search Bureau of the National Federation of Textiles, was 
also issued by Mr. Van Horn: 


RAW SILK IN STORAGE, 
(As reported by the principal public warehouses in New York City and Hoboken.) 











(Figures in Bales)— European. Japan. Ali Others. Total. 
ee IN eS deenenee 53,245 3,364 61,060 
STs Ge FUE. occ de icedeetaiscsnns 15 30,217 825 31,057 

Totat available during June. ___.---.----- 4,466 83,462 4,189 92,117 
z In storage July 1 (incl. 3,109 bales at ter- 

I da cia nntackcnite it wink sae ite 4,071 51,300 3,677 59,048 

Approx. deliveries to mills during June. -..-- 395 32,162 512 33,069 













































































Financial 
SUMMARY. 
Imports During the Month. In Storage at End of Month. 
1934. 1933. 1932. 1934. ; 1933. 1932. 
dt LE 27,976 53,114 52,238 83,820 | 69,747 | 62,905 
February......-.- 29,808 23,377 53,574 74,607 60,459 70,570 
ins cuenaacem 32,301 22,289 | 38,866 62,828 43,814 | 62,675 
re 35,647 41,134 30,953 61,083 43,038 57,849 
DE sencneenssoss 38,717 44,238 34,233 61,060 40,125 59,159 
Disks irdebssses 31,057 47,435 31,355 | 59,048 33,933 53,048 
' SESS ae 62,348 Te eee 51,684 50,721 
Die cewekel. ebems 46,683 ke eee 55,515 | 52,228 
DE cssaakeel Kenn 49,470 | 56,859 | -..-- 73,800 | 49,393 
Pcs sreswes| Suone 48,346 3} jt eo 93,625 | 54,465 
PPE acctesse| savan 32,319 ££ ee 91,122 57,932 
eee $3,638 | 46,4638 | ..-.- 96,786 | 62,837 
hn Seas ds einiae i> o 106,506 | 608,876 | 647,106 | ..... | s---- | «---- 
Monthly average..| ----- 41,948 45,560 jn 62,804 57,815 
6 mos. average _ - - 22,584 38 508 40 203 67,073 48,519 61,034 
| Apprortmate Amount of Japan 
Approzimate Deliveries Suk in Transit at Close 

| to American Mills.y of Month. 

| 1984. , 1933. 1932, 1934. ; 1933. ; 1932. 
| | 

EY ci cetancue | 40,942 | 46,204 58,793 | 32,200 | 25,700 | 48,500 
February....-.--.. | 39/021 32,665 | 45,909 | 37,600 | 28,100 31,000 
eee | 44,080 | 33,934 | 46,761 | 41,000 | 39,100 | 28,800 
BRE wnisbcocewes | 37,392 | 41,910 | 35,779 | 38,400 | 40,200 34,800 
RPE | 38,740 | 47,151 32,923 | 33,200 | 42,300 30,800 
eS es | 33,069 | 53,627 | 37,466 | 38,600 41,500 31,100 
_ egos en eet | 44,597 | 38,382 _... | 88,600 | 43,200 
eee eee 42,852 | 59,905} ..... 48,800 43,400 
DEE cssceus!  seaee | 31,185 | 59,694) -.... | 48,300 | 42,800 
eee Soneh 28,521 <<. i io | 37,100 44,700 
November... ----- | nese 34,822 Meee |) ~ écase | 37,200 | 50,200 
December. --.-.---- | nee | 26,959 | 40,548 | -.--- | 27,200 51,400 
Total___.- a | 233,244 | 469,427 | 553,818 | .--.. ey Beet 
Monthly average. | an we ae 8 re 37,842 | 40,058 
6 mos. average. _- 38,874 43,415 42,939 36,833 | 36,150 34.167 

















* European Manifests Nos. 24 to 27, inclusive; Asietie Manifests Nos. 9% to 
117 inclusive. y Includes re-exports. z Include 4,380 bales of Commodity Ex- 
change, Inc., certified stocks. 
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Petroleum and Its Products—Congressional Probe 
Under Way—East Texas Conditions Improve— 
Crude Oil Output Drops. 

Testimony before the congressional sub-committee in- 
vestigating conditions in the petroleum industry at hearings 
held at Austin in the latter part of the week presented widely 
divergent views, according to press reports. At the con- 
clusion of the hearings, following which the committee left 
for Houston, Representative Cole, of Maryland, Chairman, 
said that so far no evidence had been presented to the com- 
mittee to substantiate reports that the Texas oil industry 
was in a chaotic condition. Mr. Cole held that it was well 
stablized, both as to production and price. 

Officials of the Texas Railroad Commission testifying 
before the committee in Austin submitted data to show that 
‘“‘hot oil” production in the East Texas area had been sharply 
curtailed in the past two or three weeks and the field is under 
firm control. Direct denial of these statements was made 
by former Governor James E. Ferguson, spokesman for 
Governor Miriam A. Ferguson, who contended that the 
administration of the Railroad Commission was inefficient 
and was likely to lead to Federal control of the industry, or 
the creation by the Texas Legislature of a new State con- 
servation agency which will take over the oil and gas regu- 
latory duties now performed by the commission. 

The committee held meetings at Tulsa and other oil 
centers in Oklahoma early in the week at which State control 
authorities meet with its members and testified to conditions 
in the Oklahoma oil industry. 

Production of ‘‘hot oil’? in the East Texas area is said 
to have dipped quite sharply in the past two or three weeks, 
press reports placing the current daily average output at 
between 25,000 and 30,000 barrels, compared with an esti- 
mated figure of 100,000 barrels daily average some weeks 
back. The Congressional investigation, the new Federal 
tax on crude oil output and refining and the moves made 
by the Government and industry itself in co-operation to 
curtail the market for ‘“‘hot oil” through a gasoline-purchasing 
plan, have all combined to better underlying conditions 
in the East Texas area. The detailed steps worked out by 
Administrator Ickes and Attorney-General Cummings 
whereby the Department of Justice will handle violations 
of the oil code, also have played a material part in cutting 
down continued violation of the production sections of the 
petroleum code. 

Other developments in the East Texas area included the 
postponement of the Government’s petition for an injunction 
against the Continental Oil Co., charging violation of the 
petroleum code, until July 23. The postponement was 
approved by attorneys for the company and by Government 
legal counsel in order that attorneys concerned in the case 
might attend the Convention of the Texas Bar Association, 
according to press dispatches from Fort Worth. 

The company is charged with violating the cost provisions 
of the code in a recent gasoline price war in Dallas when 





Chronicle July 14 1934 


prices reached levels reported as far below cost. The code 
forbids below-cost selling of petroleum or its products. In 
defense, the company held that the code permitted the meet- 
ing of competitive prices. 

Daily average crude oil production in the United States 
showed a decline for the third consecutive week, output last 
week dipping 27,700 barrels to 2,564,300 barrels. This 
total was 34,000 barrels above the Federal allowable for 
July, the smallest excess in several weeks. Production was 
still above that reported for the like 1933 week when output 
was 2,596,250 barrels. 

The report, compiled by the American Petroleum Institute, 
pointed out that Texas, for the first time in several weeks, 
showed a decline in crude output from the preceding week, 
output dipping 5,750 barrels. Oklahoma and California 
also reported less oil produced for the week of July 7 than 
in the previous week, declines totaling 14,650 barrels and 
2,500 barrels, respectively. 

In the labor field, developments were featured by an order 
issued by the Petroleum Policy Labor Board that oil-industry 
employees shall not be subject to any sort of pressure from 
employers to join company unions nor can any restrictions 
be placed in the way of the workers to organize their own 
group. 

The order was issued in a ruling made by the Board that 
the Phillips Petroleum Co. was interfering with its em- 
ployees in alleged efforts to make them accept a company 
union. Numerous complaints to the Board made by em- 
ployees at Phillips Co. plants at Berger and Pampa, Tex., 
and Seminole, Okla., were investigated by the Board and the 
order followed as a result. 

The decision said in part: 

“It is the deliberate policy of the Phillips Petroleum Co. 
to interfere actively with the employee’s right to organize 
for collective bargaining and to control the choices of repre- 
sentation of its employees. We are of the opinion, therefore, 
that the action of the Phillips Petroleum Co., in actively 
promoting its ‘company employees’ union through meetings 
managed by the employer is in violation of Section 7, Article 2 
of the petroleum code and Section 7-A of the National 
Industrial Recovery Act. 

“The company is asked to cease these activities and to 
refrain from any further efforts to secure establishment of its 
company employees union.” 

Strikes in Oklahoma, where 110 Champlin Refining Co. 
employees were out, and in Texas where 500 oil well rig 
builders were out, were settled during the week. In Okla- 
homa a settlement, details of which were not made public, 
was negotiated by David Muskovitz, attorney for the 
Petroleum Labor Policy Board, while in the East Texas 
field the 500 workers returned to their jobs under a temporary 
settlement pending final ruling on wages by NRA officials. 

The Bureau of Labor Statistics of the Labor Department 
will institute a nation-wide study of wages, hours and 
working conditions in the oil industry in the middle of the 
current month. The survey will cover all phases of the 
industry, including oil wells, pipe lines, refineries, bulk 
plants and filling stations, and is being undertaken at the 
request of the oil administration and the Planning and 
Co-ordination Committee. 

There were no price changes posted during the week: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Beene... Fas cunctanvienncienase $2.55 | Eldorado, Ark., 40.........-.-.-. $1.00 
CRE, DEE wevagseirensanea eam 1.32 Rusk, Tex., 40 and over___.------ 1.08 
(ES Oe Et ee A ch cue deesecctowmwns 87 
Western Kentucky...........-... 1.13} Midland District, Mich.....-..--- .90 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont____--.---.------ 1.35 
Hutchinson, Tex., 40 and over__.. 1.03, Santa Fe Springs, Calif.,40 and over 1.30 
Spindletop, Tex., 40 and over_-__-- 1.03 | Huntington, Calif., 26............ 1.04 
Lk. a 28 ae Pi jb, Ale! eee ee 2.10 
Smackover, Ark., 24 and over. -_--- -70) 


REFINED PRODUCTS—BOSTON GASOLINE PRICES CUT—EAST 
TEXAS BULK MARKET STRENGTHENS—AUGUST ALLOW- 
ABLE PRODUCTION REDUCED—MOTOR FUEL STOCKS DIP. 

Developments in the Eastern gasoline markets during the 
past week were featured by a 1% cent a gallon reduction in 
service station and tank wagon prices of gasoline in Boston 
posted by the Standard Oil Co. of New York, Inc., in mid- 
week. Other major companies met the cut. Other price 
changes included a 4% cent a gallon cut in gasoline tank wagon 
prices in Rochester, N. Y., by the same company. 

The Boston cut was due to local marketing conditions 
which have been extremely unsettled in recent weeks with 
independents quoting gasoline about 2% cents a gallon 
under the level maintained by the major companies. Socony’s 
reduction narrowed this spread. The condition is held 
to be confined to Boston and the surrounding territory 
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with little chance seen of any general price war developing 
in the New England area. The Rochester reduction also 
was attributed to local conditions. 

With Administrator Ickes formally approving the gasoline 
purchase contracts between independent East Texas re- 
finers and major companies, marked activity developed in 
the tank car gasoline market in the East Texas area, accord- 
ing to press reports from that area. Reports placed com- 
mitments, approved by Mr. Ickes, at approximately 20,200 
barrels with prices for the low octane material quoted at 
3% cents a gallon for spot shipments with futures being 
quoted at the average level prevailing during the contract 
period. 

In the open market in East Texas, low octane material was 
quoted at 354 to 3% cents a gallon with the majors’ purchases 
held the main factor in pushing prices up from their recent 
low levels. In Chicago, the improved condition following 
the removal of those surplus stocks from the market was 
reflected in a strengthening in low octane material prices to 
3% to 4 cents a gallon, although limited stocks were reported 
available around 35% cents a gallon. 

In the local refined products’ market, conditions showed 
little change from last week. Prices in all major items 
were well sustained with motor fuel movements stimulated 
by holiday consumption. Stocks are moving into retail 
channels in good style and the trade is fairly optimistic 
concerning conditions following the improvement in bulk 
gasoline prices in Chicago and in the East Texas area. 

The August gasoline allowable was cut 903,000 barrels 
below the July level by Administrator Ickes, who ordered 
that production next month be held down to 36,270,000 
barrels. This compares with actual production in August 
last year of 37,137,000 barrels. 

While August demand is expected to approximate that of 
the current month, Mr. Ickes recommended a cut in pro- 
duction in order to reduce excessive gasoline inventories 
to a more economic level. This, he explained further, 
meant that holdings should be reduced 4,270,000 barrels 
during August. 

Reflecting heavy consumption over the holiday last 
week, stocks of finished gasoline reported by the American 
Petroleum Institute showed a sharp break from the previous 
week, dipping 1,041,000 barrels to 32,147,000 barrels. 
In the previous week, stocks dipped 415,000 barrels. Re- 
porting refineries showed only a slight gain in operations 
last ween, the rate rising to 69.4% of capacity, a gain 
of 0.2% 

li ‘eisai consumption of gasoline rose 12% over 
the like month a year ago to 38,141,000 barrels, a new high 
for May in the records of the United States Bureau of 
Mines, according to a report issued by the Federal agency. 
Stocks of motor fuel dipped 3,980,000 barrels during May 
to 61,628,000 barreks, compared with a decline of 683,000 
barrels in April and 661,000 barrels in May a year ago. 

Price changes follow: 


July 10.—Standard Oil Co. of New York, Inc., 
of gasoline % cent a gallon in Rochester, N. Y. 

July 11.—Standard Oil Co. of New York, Inc., reduced service station 
and tank wagon prices of gasoline 114 cents a gallon in the Boston, Mass., 
area. Major companies met the cut. 


reduced tank car prices 


Gasoline, Service Station, Tax Included. 


| 4. ae $.175 Sane $.19 New Orleans--.-...$.19 

SG kee eawnds ~22 , 18 Philadelphia...... .145 

| GRR SRR 16 Jacksonville. _---- 42 San Francisco: 

IE: Los Angeles: Third grade... .18 

| .173 Third grade_... .155 Above 65 octane. .20 

Cincinnati. .....-. 19 Standard....... 17% Premium ....... 22 

Cleveland........ .19 PrOMmaGM cece « 19 Z D6; BE oscecunex -145 

(ae ml i Minneapolis... -.-- .174 

Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 

New York: North Texas_...--- $.03 4% | New Orleans, ex. $.05% 

(Bayonne)-.-...-. $.05}4 | Los Ang.,ex.. .044-.05 -¢  =RRSERSE ES .03 4-.03 % 
Fuel Oil, F. O. B. Refinery or Terminal. 

WN. Y. (Bayonne): | California 27 plus D | Gulf Coast C....... $1.15 
aa $1.00-1.10 | Phila, bunker C...-.. 1.30 
Diesel 28-30 D_... 1.95| New Orleans C__-_-- 1.15; 

Gas er e. O. B. Refinery or Terminal. 
Y. (Bayonne): Ze $.024-.02% 


cago: | 
‘3 plus GO $.044-.04% ar GO ..$.02%-.02% | 
U. S. Gasoline, Motor acon 65 Octane), Tank Car Lots, F. O. B. Refinery. 





W. Y. (Bayonne): Y. (Bayonne): Chicago...-.-.- $.04%-.04% 
Standard Oil N. J.: N shell Eastern Pet.$.06% | New Orleans___..__.. 04% 
Motor, U. S_..$.06% | New York: .os Angeles, ex. _.05-.06 
62-63 octane... .0614 Colonial-Beacon.. .06%4 — ee ae 04% 
+Stand. Oil N. Y. .07 ST. oc cacacs x Seatbbesdensent 04% 
*Tide Water Oil Co .06% . ee oe 





xRichfield Oil (Cal.) .07 
Warner-Quin. Co. .07 
x Richfield “Golden.” 

80.07%. t ‘““Mobilgas.”’ 


Republic Oil_..-. 
Sinclair Refining - 050 6 | 


z “Fire Chief,” $0.07. * Tydol, 30.07. y “Good Gulf.’’ 


ai 
—- 





Natural Gasoline Output Continued to Decline During 


May 1934. 
According to the United States Bureau of Mines, Depart- 
ment of the Interior, the daily average production of natural 
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gasoline in May was 3,940,000 gallons, a decrease of 160,000 
gallons from the average in April. Production in the eastern 
States continued to decline as the demand for natural gas 
continued to fall off because of seasonal influences. Pro- 
duction in the East Texas field increased in May, when it 
reached a new high figure of about 107,000 gallons daily. 
Daily average production in the Panhandle, Kettleman 
Hills, and Oklahoma City fields declined in May as com- 
pared with April. Stocks of natural gasoline held at the 
plants on May 31 totaled 63,708,000 gallons, which was 
slightly more than 10,000,000 gallons above stocks of May 1. 
The Bureau’s report further showed: 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 






































Production. Stocks End of Mo. 
Jan.- Jan.- 

May April May May May April 

1934. 1934. 1934. 1933. 1934. 1934. 
Pn EE ee 4,000 4,900 | 27,000 | 28,200 6,985 7,138 
Illinois, Kentucky & Mich-- 500 600 3,500 3,600 607 607 
Oklahoma A 30,500 |151,000 |140,000 | 24,193 | 20,750 
Kansas... __ 2,200 | 11.300 | 10,000 1,405 1,186 
co. = 35,800 |177,300 |142,400 | 24,655 | 18,378 
Louisiana 3,500 | 17,200 | 16,600 626 669 
PEER cena teccseanase , 1,100 5,400 6,500 118 132 
Rocky Mountain ----.-..-- 4,700 4,900 | 23,700 | 23,100 1,345 1,169 
eo eee ee 40,700 | 39,400 |199,800 | 202,500 3,774 3,558 
PEdaeddussoctGucecans 122,100 |122,900 |616,200 |572,900 | 63,708 | 53,587 
Daily average._..-...--| 3,940 4,100 4,080 3,790 awh hans 
Total (thousands of barrels)| 2,907 2,926 | 14,671 | 13,640 1,517 1,276 
Daily average--..._..-- 94 98 97 90 aw dime ais hw 

eR 


Joint Survey Will Seek Data on Wages, Hours and 
Working Conditions in Oil Industry—Agents of 
Bureau of Labor Statistics to Conduct Investi- 
gation. 

A joint survey conducted by the Bureau of Labor Statistics, 
the Oil Administration and the Planning and Co-ordination 
Committee of the industry will seek to obtain data con- 
cerning wages, hours and working conditions in the petroleum 
industry, according to an announcement on July 6. The 
investigation is designed to learn the effect of the Oil Code 
upon employment and wages. The survey is expected to 
be started this month by field agents of the Bureau. A 
Washington dispatch of July 6 to the New York ‘‘Times”’ 
gave other details of the proposed survey as follows: 


All divisions of the industry, oil wells, pipe lines, refineries, bulk plants 
and filling stations, will be covered. A report is expected by the end of 1934. 

Companies will be asked to give the number of employees and the full- 
time hours under the several rates of pay. This information will concern 
the periods May 1929, when activity in the industry was at its height; 
May 1933, preceding the adoption of the Code; Nov. 1933, following the 
adoption of the Code; May 1934; July 1934. 

Other figures will concern total employment, payrolls and man-hours for 
these periods. The cross-section survey will cover the wage structure, 
including occupational descriptions, sex, color, age and length of service, 
average actual earnings per hour, full-time and actual hours worked. This 
will be supplemented by general information concerning employment 
policies, methods of wage payment and working conditions. 

Government officials believe that the data will be useful not only in 
administering the Code but in adjustment of labor troubles. 


a 
Production of Crude Petroleum Continued to Gain in 
May—Inventories of Refinable Crude Oil Showed 
Further Increase. 

According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petro- 
leum in the United States during May totaled 79,870,000 
barrels. This represents a daily average of 2,576,000 barrels, 
which is 50,000 barrels above the daily average of the previous 
month but considerably below the level of May 1933. All 
of the major producing States and a majority of the others 
increased their output in May. The largest increase was 
recorded in Texas, the daily average for which increased 
from 1,064,000 barrels in April to 1,079,000 barrels in 
May. Unlike the experience in the past several months, the 
gain in Texas in May was recorded outside of the East 
Texas field, notably in the coastal area, Van, and the 
Panhandle. Production in California showed a small in- 
crease in May as gains at Kettleman Hills and Huntington 
Beach offset losses elsewhere. Daily average production in 
the Oklahoma City field increased 6,000 barrels over April, 
this comprising the major portion of the State’s increase. 
The area which showed the largest gain in production in 
May was the coastal district of Louisiana, which reached a 
new level of 60,000 barrels daily, compared with an average of 
49,000 in April. Practically all of the fields in the Louisiana 
coastal area have contributed to the increased output of 
recent months, with the Leesville field being outstanding. 
The Bureau of Mines in its report, further reported as 
follows: 


Stocks of refinable crude oil continued to increase, totaling 355,883,000 
barrels on May 31, compared with 354,350,000 barrels on May 1. 
largest increase in crude stocks in May occurred in Oklahoma. 


The 
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The percentage yield of gasoline showed a slight increase but less motor 
fuel was made outside of refineries hence the daily average output of motor 
fuel in May (1,163,000 barrels) was practically the same as in April. The 
total demand for motor fuel in May was 40,048,000 barrels, of which 
1,907,000 barrels represented exports and 38,141,000 barrels was domestic 
demand. The latter, which represents the approximate movement of gaso- 
line from refineries to terminals rather than actual consumption, was sub- 
stantially higher than May a year ago. 
materially totaling 61,628,000 barrels May 30 compared with 65,608,000 


barrels on hand May 1. 


Stocks of motor fuel declined 


The outstanding change in the statistics of the minor products in May 


was a material increase in the demand for road oil. 


According to the Bureau of Labor Statistics, the price index for petroleum 
products during May 1934 was 50.7, compared with 49.4 in April and 


31.2 in May 1933. 


The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude oil capacity of 3,516,000 barrels. These 
refineries operated during May at 70% of their capacity, given above, 
which compares with a ratio of 71% in April. 


SUPPLY AND DEMAND OF OILS. 
(Thousands of Barrels of 42 Gallons.) 





















































Jan.- Jan.- 
May April May May May 
1934. 1934. 1933. 1934. 1933. 
New Supply— 
Domestic production: 
CHUGS SEUNNEER i wedteccndtbonnona 79,870 | 75,796 | 84,747 |368,640 |350,389 
DEE GVGRNIGs india os ctdidndvind 2,576 2,526 2,734 2,441 2,320 
PORE GE GERI so bbws ncdscdweunil 2,907 2,926 2,776 | 14,671 | 13,640 
ONG Bn oc eddGnctlns weds dibiacte 172 152 105 745 465 
eens SEO. onévesensbeds 82,949 | 78,874 | 87,628 |384,056 |364,494 
DO GWTEEDs 60k ccs cdetcndnos 2,676 2,629 2,827 2,543 2,414 
Imports: 
Crude petroleum -...........-. b3,012 | b2,845 2,206 | 14,098 | 14,119 
Refined products_.......-.---- 1,444 1,258 653 5,774 6,303 
Total new supply, all oils.......-- 87,405 | 82,977 | 90,487 |403,928 |384,916 
DOLLY IVER. .ctcareweousaeis 2,820 2,766 2,919 2,675 2,549 
Decrease in stocks, all oils....| 2,082 224 | c9,555 | 14,500 |c10,093 
Demand— 
co ee ae 89,487 | 83,201 | 80,932 |418,428 |374,823 
BPE GUD: incsoedncssnnadncs 2,887 2,773 2,611 2,771 2,482 
Exports: 
Crude petroleum -..............- 3,724 3,942 2,678 | 15,047 | 11,577 
Refined products..........------ 5,915 7,675 5,499 | 31,065 | 28,445 
Domestic demand: 
DEE DEG kdb Kdbenditnwanawnse) 38,141 | 32,735 | 33,999 (155,868 [142,224 
es ere ee 3,222 3,654 3,005 | 19,493 | 15,835 
[es G1 Gd fuel Gfl.... ccccnccuce 26,744 | 25,476 | 23,527 |147,043 |131,789 
ND 6 os cncwekwdsbevabe’c 1,941 1,651 1,624 7,977 6,117 
WU READER EES the derwe amas 78 82 82 410 428 
Cat dscitebadsanccnesedwnnee 524 520 528 3,641 3,735 
BEE + cnchbcbundtenebencntesen 1,285 1,021 1,231 3,579 3,428 
PE Uhktchntcmaactednndnnden 779 247 446 1,659 819 
Still gas (production) ..........-- 3,674 3,642 4,232 | 17,252 | 17,275 
EO eee 172 183 155 73 570 
Losses and crude used as fuel-_---- 3,288 2,373 3,926 | 14,658 | 12,561 
Total domestic demand-_-_-.-..- 72,755 |372,316 |334,801 
SEE GUE. 6 ck cnnsecvcssnte 2,576 2,386 2,347 2,466 2,217 
Stocks— 
Ce I i sis acncunasene aeenl 355,883 |354,350 (343,588 |355,883 |343,588 
nn damningiamamendn 4,420 4,269 3,966 ,420 3, 
BOER GUE. caccgcanctenbannt 227,410 |231,176 |250,648 (227,410 |250,648 
SE SUN id hcddavcuinedamas 587,713 |589,795 {598,202 (587,713 |598,202 
Te 204 213 229 212 241 





aFrom Coal Division. 
Mines. c Increase. 


b Receipts of foreign crude as reported to Bureau of 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 


FIELDS. 


(Thousands of Barrels of 42 Gallons.) 















May 1934. April 1934. Jan.- Janr.- 
May May 
Total. ;DatlyAv.| Total. \DailyAv.| 1934 1933 
ao vs ade te to, a 936 30 922 31 4,585 4,644 
California: 
Huatington Reach ------ 1,292 42 1,190 40 6,010 3,891 
Kettleman Hills 1,834 59 1,682 56 8,209 8,969 
Long Beach -._.--- 2,114 68 2,008 67 9,464 | 10,495 
Santa Fe Springs 1,294 42 1,288 43 6,321 7,962 
Rest of State........... 8,537 275 8,305 276 | 41,007 | 38,746 
Total California... --.- 15,071 486 | 14,473 482 | 71,011 | 70,063 
Ct ccnnadeecene nen 98 3 8 3 3 40 
RK Bac oceoeveunen 411 


BN BE i 5 ik erin otha w 
Louisiana—Gulf coast... - .- 
Rest of State........... 
Total Louisiana. -____--. 
Michigan 
Montana 


Mn Ms tous oceekk 
Ohio—Central & eastern __-_ 
Northwestern. -...-.... 
Total Ohio. .......... 
Oxlahoma—Oklahoma City 
RE ee 


Total Oklahoma... _. 
Pennsylvania 


















49 7,246 5,559 
25 3,944 4,165 
74 | 11,190 9,724 
30 4,408 2,260 
8 1,156 797 
47 6.673 5,392 
10 1,479 1,233 
9 1,333 1,323 

3 410 400 
12 1,743 1,723 
193 | 27,569 | 20,913 
106 | 15,998 | 16,030 
224 | 32,768 | 29,297 
523 | 76,335 | 66,240 
40 5,814 4,924 
160 | 24,285 | 22,297 
136 | 20,144 | 24,422 
529 | 74,817 | 76,510 
55 7,898 6,824 
184 | 27,206 | 27,028 
1,064 |154,350 |157,081 
11 1,678 1,443 
18 2,691 3,025 
14 2,195 1,641 
32 4,886 4,666 

















































May Aprtl May Jan.-May | Jan.-May 
1934. 1934. 1933. 1934. 1933. 
(REEL SB 1,112 914 460 4,676 2,606 
aap bea tes 98 72 61 452 324 
pipes ntsc ts 369 287 273 1,553 1,427 
Total......---- | 1,579 1,273 794 6,681 4,357 





a From “Oil and Gas Journal” and California office of the American Petroleum 
Institute. 
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Slightly Higher. 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
July 7 1934 was 2,564,300 barrels, a decrease of 27,700 
barrels under the previous week. The current figure exceeded 
the Federal allowable figure which became effective on 
July 1 1934 by 34,000 barrels and compares with a daily 
average production of 2,591,950 barrels during the four 
weeks ended July 7 1934 and with an average daily output of 


July 14 1934 


Crude Oil Output Off 27,700 Barrels During Week 
Ended July 7 1934, But Exceeds Federal 
34,000 Barrels—Inventories of Gas and 


2,596,250 during the week ended July 8 1933. 


Further deta‘ls as reported by the American Petroleum 


Institute follows: 


Imports of crude and refined oil at principal United States ports totaled 
854,000 barrels for the week ended July 7, a daily average of 122,000 barrels, 
compared with a daily average of 187,143 barrels in the preceding week 


and a daily average of 152,071 barrels over the last four weeks. 


Receipts of California oil at Atlantic and Gulf Coast ports totaled 148,000 
barrels for the week ended July 7 1934, a daily average of 21,286 barrels, 
against a daily average of 68,571 barrels over the last four weeks. 

Reports received for the week ended July 7 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,341,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 32,147,000 barrels of finished 
gasoline; 6,905,000 barrels of unfinished gasoline and 106,333,000 barrels 
Gasoline at bulk terminals, in transit and in pipe lines 


of gas and fuel oil. 
amounted to 18,217,000 


Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 459,000 barrels daily 


during the week. 


barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 


uota by 
uel Oil 



















































Federal Actual Froductton. Average 

Agency |}—— 4 Weeks Week 

Allowable |Week End.,Week End.| Ended Ended 

Effective July 7 June 30 July 7 July 8 

July 1. 1934. 1934. 1934. 1933. 
CRIN 4 win tcscmetinnn 489,500 500,450 515,100 525,600 573,600 
Sieneaneenanne cae 134,500 130,550 131,350 129,850 131,550 
Panhandle Texas. -..-..-- 63,150 58,900 60,050 49,050 
OCU TUMNE sci wdudeecse 57,550 57,750 57,650 49,500 
West Central Texas_.__-_- 27,100 27,450 27,100 21,550 
We Ss ceed daeowed 141,550 145,150 144,150 162,200 
East Central Texas. ....-- * g ,0 58,450 
Southwest Texas._-.-.-_- 48,150|  49,200| 48,700] 49,400 

Coastal Texas (not includ- 

6 CR win ccanntadd 119,350 118,850 117,800 123,500 
Pete. TBs cewsnisks 1,042,100} 1,066,300) 1,072,050) 1,065,500) 1,127,300 
North Louisiana........- 25,000 25,250 25,200 26,550 
Coastal Louisiana_-....._- 72,350 67,550 65,700 42,600 
Total Louisiana__.....- 88,900 97,350 92,800 90,900 69,150 
RE: « 6 és dadnmherion 33,000 31,900 31,550 31,600 31,500 
Eastern (not incl. Mich.) - 108,900 97,350 104,750 101,400 ,600 
ee te ; 30,950 31,850 31,200 16,500 
WE So ccunnendadaun 33,200 36,500 37,000 35,650 26,550 
NN ss sates. x te cctenininddiitnssd 8,000 8,700 8,750 8,350 7,750 
|. aa RE Go OBER, 3,000 3,200 3,000 2,950 ,550 
Total Rocky Mtn. States 44,200 48,400 48,750 46,950 36,850 
ge ep eee 46,600 48,550 48,800 48,300 37,400 
Cn cimakbs'daesand 509,400 512,500 515,000 520,650 485,800 
Total United States__..| 2,530,300) 2,564,300| 2,592,000| 2,591,950| 2,596,250 











































































































Note.—The figures indicated above do not include any estimate of any oil which 


might have been surreptitiously produced. 


CRUDE RUNS TOSTILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS WEEK ENDED JULY 7 1934. 
of barrels of 42 gallons each.) 


(Figures in thousands 



































Daily Refining Crude Runs | Stocks |a Stocks Stocks 
Capacity of Plants. to Stills. of of b Stocks of 
Fin- Un- of Gas 
District. Poten- , Reporting. Datly \P. C.| tshed |finished| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate. | Total. ;P. C.| age. ated.| line. line. Fuel. ou. 
East Coast-- 582 582/ 100.0 458) 78.7) 15,636) 1,176 226| 8,210 
Appalachian 150 140| 93.3 92) 65.7) 1,593 298 166 956 
Ind., Ill.,Ky- 446 422) 94.6 325) 77.0) 8,269) 1,153 43| 3,756 
Okla., Kan., 

Missouri - - 461 386} 83.7 240) 62.2} 5,295 734 550} 3,482 
Inland Texas 351 167) 47.6 86) 51.5) 1,015 274 407; 1,559 
Texas Gulf__ 566 552| 97.5 468) .84.8) 3,984) 1,799 223) 7,246 
La. Gulf_--_- 168 162} 96.4 126| 77.8) 1,099 240 oxuant 2 
No. La.-Ark. 92 77| 83.7 58) 75.3 251 78 29 478 
Rocky Mtn- 96 64| 66.7 32} 50.0} 1,032 173 38 631 
California _ _- 848 822) 96.9 456} 55.5] 12,190 980} 2,468) 78,419 

Totalsweek: 
July 7 1934_| 3,760) 3,374) 89.7) 2,341) 69.4/d50 364) 6,905) 4,150/106,333 
June 30 1934] 3,760! 3,374 89.7| 2,335) 69.2\c51,405| 6,715| 4,200|106,223 















































a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
c Includes 32,203,000 barrels at refineries and 19,202,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 32,147,000 barrels at refin- 
eries and 18,217,000 barrels at bulk terminals, in transit and pipe lines. 


> 
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Slab Zinc Shipments and Production Decline During 


fuel at plants. 


Slab zine shipments continued to exceed production during 
the month of June 1934. According to the American Zinc 
Institute, Inc. there were produced during that period 
25,143 short tons as compared with 30,992 tons in May 
and 23,987 tons in June 1933. Shipments totaled 30,186 
tons against 35,635 tons in the preceding month and 36,647 








June. 
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tons in June 1933. Inventories were further reduced during 
June. They fell from 104,732 tons May 31 to 99,689 tons 
on hand June 30. A year ago inventories of slab zine totaled 
122,891 short tons. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2,000 Pounds.) 















































(a) Retorts | Average nfillea 
Produced | Shipped | Stock at |Shipped|Operating| Retorts fave 
During | During End of for End of | During | End of 
Period. Period. Pertod. | Ezport.| Period. | Period. | Period. 
Total for’ 3 
‘or year_' 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18, 
es aver.| 52,633 Sees +. wcases 529 Jonas nities re 
Total for year_| 504,463 36,275 | 143,618 196 | 31,240 | 47,7 2 
Monthly aver_| 42,039 | 36,356 | ...... See cece Taos i 2 — 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,272 
Monthiy aver.| 25,062 26,210 deanee Da. sasee-t: cance t ecsus 
22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
21,851 | 192,532 O | 21,752 | 20,629 | 23,118 
22,503 | 129,477 O | 22,016 | 21,078 | 23,712 
18,032 | 132,020 0 +7 19,469 | 20,821 
18,050 | 132,575 0 | 20,850 | 20,172 | 19,637 
14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
12,841 | 135,902 0 | 18,295 ' 17,552 94 
16,360 | 133,153 39 | 14,514 , 15,067 | 18,017 
20,638 | 125,774 20 | 14,915 | 13,809 | 16,028 
October 19,152 | 121,840 20 | 17,369 | 15,901 10,333 
November... 16,076 15,970 | 121,948 20 | 19,753 | 17,990 640 
December... - 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for year.| 213,531 | 218,517 | -.-... Sees Sites 1 Abona 0 neue 
Monthly aver. 17,794 eens | sadwas ge mas > sare 
1933. 
January...... 18,867 15,162 | 128,561 40 | 22,660 | 21,970 6,313 
February ...-- 19,661 14,865 | 133,357 0 | 23,389 2,500 8,562 
ee ,808 15,869 | 139,296 0 | 22,375 | 21,683 8,581 
BEE sinscane 21,467 19,399 | 141,364 45 | 22,405 | 21,526 | 18,072 
| PGCE 21,516 27,329 | 135,551 0 | 23,569 | 22,154 | 21,056 
re ,987 36,647 | 122,891 44 | 24,404 | 22,590 | 27,142 
ee ,865 45,599 | 108,157 22 | 25,836 | 24,127 | 35,788 
August _...... 33,510 42,403 99,264 22 | 27,220 | 25, 25,594 
September.._.| 33,279 34,279 98 ,264 0 | 25,416 | 25,019 | 27,763 
October-....- 35,141 37,981 95,424 44 | 26,820 | 25,819 3,366 
November....| 32,582 26,783 | 101,223 O | 28,142 | 27,159 | 20,633 
December....| 32,022 27,685 | 105,560 22 | 27,190 | 26,318 | 15,978 
Total for year.) 324,705 | 344,001 |  -..... Jee es 
Monthly aver.| 27,059 DET | esmone | J ror 23,653 | ..... 
1934. 
January .....-. 32,954 26,532 | 111,982 44 | 28,744 | 26,975 | 26,717 
February - .._- 30,172 32,361 109,793 0 | 30,763 | 27,779 | 26,676 
i. ae 33,721 32,753 | 110,761 3 | 26,952 | 28,816 | 21,976 
BER Bissocne 0,562 31,948 | 109,375 O | 26,692 | 25,349 | 27,396 
Mbdcascuse 30,992 35,635 | 104,732 0 | 27,193 | 25,086 | 20,831 
. | SO 25,143 30,186 99,689 48 | 31,284 ! 27,720 | 21,726 





a Export shipments are included in total shipments. 


Note.—These statistics include all corrections and adjustments reported at the 
year-end. 
> ae 


Non-Ferrous Market Quiet—Lead Buying Continues 
in Good Volume—Domestic Copper Quiet—Zinc 
Unsettled. 


“Metal and Mineral Markets” in its issue of July 12 
announced that except for continued heavy buying of lead 
at the recently reduced prices, the market for non-ferrous 
metals was a quiet affair last week. Domestic copper was 
unchanged, with the industry awaiting the outcome of the 
survey being conducted by the Code Authority to determine 
the size of the invisible supply and the use of scrap by 
fabricators. Zine was dull, despite the reduction in stocks, 
and the price was unsettled in some directions. Tin aver- 
aged a little higher on support by London operators. Silver 
in the open market touched 4634 cents during the last week. 
The flow of newly mined domestic silver into the Treasury 
is increasing. Steel operations moved up to 27.5% of 
capacity for the week beginning July 9. ‘Metal and Min- 
eral Markets”’ further went on to say: 


Copper Unchanged. 


Demand for copper in the domestic market was relatively light last 
week, with total sales for the seven-day period falling slightly under 1,000 
tons. Price of the metal continued unchanged at 9c., delivered Connecti- 
cut. Little improvement in the rate of moving copper into consumptive 
channels is expected before next fall. 

Sales of copper abroad continued at about the same level as in recent 
weeks. Prices, however, declined somewhat, the recession being largely 
the result of the increased amount of metal available in foreign markets. 
During the seven-day period prices ranged from 7.375c. oo 7.750c., c.i.f. 

The Copper Code Authority, under date of July 7, has sent a questionnaire 
to consumers requesting data that will enable both consumers and pro- 
ducers to judge what new volume of business is available. The information 
is required, according to H. O. King, managing director, as a basis from 
which to draw up the permanent buying agreement, and will be kept con- 
fidcntial as to individual reports. The questions to be answered are: 

(a) Stock of copper on hand March 22 1934. 

(b) Copper content of new sales commitments made March 22 to April 30 
inclusive, May 1 to May 31 inclusive and June 1 to June 30 inclusive. 

(c) New copper purchased March 22 to June 30 inclusive. 

(d) Copper content of scrap purchased from March 22 to June 30 inclusive. 

(e) Average monthly consumption of copper for the twelve months ended 
June 30 1934, together with an estimate of the proportion of new and 
scrap copper used. 

Temporary purchasing agreements have been signed by users of more 
than 95% of copper consumed in the United States. A third list of con- 
sumers who have signed agreements with the Copper Code Authority, 
including important manufacturers of electrical equipment, follows: 

Baer Brothers; Chase Brass & Copper Co. (Cleveland, O.); Chase Brass 
& Copper Co., Inc. (Waterbury, Conn.); Dill Manufacturing Co.; General 
Electric Co.; Gilby Wire Co.; International Silver Co.; Martin Sales & 
Supply Co.; Mueller Brass Co.; National Brass & Copper Co.; Nehring 
Electrical Works; Otis Elevator Co.; Sandusky Foundry & Machine Co.; 
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Sperry Gyroscope Co., Inc.; Weatherhead Co.; Westinghouse Electric & 
Manufacturing Co. 
Lead Demand Active, 


Consumers purchased lead in the last seven days at about the same good 
rate as in the preceding week, absorbing at least 7,200 tons. Most of the 
demand was for August shipment lead, indicating that July may fall some- 
what below the average of recent months in the movement of the metal 
into consumption. Sales of lead for July shipment so far amount to about 
22,000 tons. . With the exception of the foil makers, nearly all of the im- 
portant outlets for lead were represerted in the buying. The price was 
unchanged at 3.75c., New York, the contract basis of the American Smelt- 
ing & Refining Co., and at 3.60c., St. Louis. 

Output of lead by the large producers is said to be contracting at present. 
The movement of lead scrap has slackened considerably. 


Zinc Sold at 4.325c. 

The outstanding development in the zinc market last week was the sale 
of metal below the generally prevailing price level of 4.35c., St. Louis. 
One lot of fair size sold on the basis of 4.325c. as early as July 5. On 
July 10 a substantial tonnage was sold at the same figure for prompt and 
nearby delivery. On July 11 the metal was reported available in more 
than one direction at this lower level. Sales during the calendar week 
ended July 7 totaled 1,873 tons, according to reports circulating in the 
industry. 

Statistics for June show a reduction in stocks in the United States of 
5,043 tons, bringing the surplus held by producers down to 99,689 tons, 
the lowest since last October. Unsettled labor conditions are said to have 
been a factor in effecting the decline in stocks. 


Tin Quiet Here. 


Some buying took place last Thursday on the sudden advance in the 
London market, but consumer interest over the remainder of the week was 
indifferent. The buying abroad that moved the London price to above 
£230 was traced to operators who have been credited in the past with 
representing the pool, Tin-plate operations here ar eestimated at about 
50% of capacity. 

Chinese 99% tin was quoted nominally as follows: July 5, 51.45c.; 6th, 
51.40c.; 7th, 51.45c.; 9th, 51.30c.; 10th, 51.25c.; llth, 51.30c. 


nn 
Steel Shipments Show Further Increase. 


Shipments of finished steel products by subsidiaries of 
United States Steel Corp. aggregated 985,337 tons in June, 
the largest the figure has been since May 1930 when 1,203,916 
tons were shipped. In May 1934 the figure amounted to 
745,063 tons and in June a year ago to only 603,937 tons. 
Below are the figures of shipments by months for five years: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 
































Month, Year 1930. | Year 1931. | Year 1932. | Year 1933. | Year 1934. 
} 1,104,168 800,031 426,271 285,138 331,777 
FORGED « scedstases 1,141,912 762,522 413,001 275,929 385,500 
ee 1,240,171 907,251 388,579 256,793 588,209 
BE ierkimnwenntinaal 1,188,456 878,558 395,091 335,321 643,009 
(ee 1,203,916 764,178 338 ,202 455,302 745,063 
EG tioned ome hae 84,739 653,104 324,746 603 ,937 985,337 
Pi Necesudedvcéaus 946,745 593,900 272,448 oS ae 
BERS tweciwncscua 947 ,402 573,372 291,688 Gap, eek. csceon 
September --.......-- 767 ,282 486 ,928 316,019 i t= 
| ee 784,648 476,032 310,007 eee Tt ctwewd 
November... .-....-- 676,016 435,697 275,594 430,358 | -..... 
December. ....-...-- 579,098 351,211 227 576 600,639 | -.--.. 
Yearly adjustment_| a(40,259) a(6,040) a(5,160) | b(44,283) 
Total for year. ___- 11,624,294 | 7,676,744 | 3,974,062 | 5,805,235 | -..--. 
a Reduction. b Addition. 


-— 
Se 





Exports of Tin During May Totaled 7,551 Tons Com- 
pared with 6,909 in April, According to Inter- 
national Tin Committee—Buffer Stock Agreement 
Signed—Several Countries Join International Tin 
Agreement. 


The five countries participating in the International Tin 
Agreement exported 7,551 tons of tin-during May according 
to a communique issued by the International Tin Com- 
mittee, and made public on July 12 by the New York office 
of the International Tin Research and Development 
Council. This compares with 6,909 tons exported in April, 
and is 491 tons under the monthly quota allowed for exports, 
from April 1, of 8,042 tons. None of the participating 
countries exceeded its quota. 

The formation of the buffer stock of tin of 8,282 tons, 
which had been agreed to by the signatory governments as 
noted in our issue of June 9, page 3857, has been signed by 
the delegates, it was stated in the communique. It was also 
noted that French Indo-China, the Belgian Congo, Portugal 
and a Cornish group have joined the International Tin 
Control Agreement. The communique was made public 
as follows: 


The International Tin Committee met at the Billiton offices, The Hague, 
on July 10 1934. The monthly statistics as to export are as follows: 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR THE 
MONTHS APRIL AND MAY 1934. 























Monthly Monthly 
Export Export 
Permissible Jan. Permissible Export. 
from to from _—_— 

Jan. 1 1934. Mar April 1 1934. April. May. 
iy Be Wi dbadencons 1,364 4,240 1,667 1,310 1,760 
Ns & abe ocnees 373 995 464 439 319 
| Faas 1,556 4,548 1,943 1,663 1,646 
a atetincon sekannimal 2,552 7,707 3,152 2,794 3,125 
Sh See err 816 2,656 816 703 701 





Note.—These quotas are now final under Article 17(b) of the Agreement. The 
N. E. I. quota from Jan. 1 1934 has been reduced from 1,385 to 1,364 tons. 
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Announcement was made that French Indo-China, the Belgian Congo, 
Portugal and a Cornish group have joined the International Tin Control 
Scheme. Details of their participation will be announced shortly. 

The Buffer Stock Agreement was signed by the delegates. This agreement 
will be printed and published at an early date. 


» 


Steel Output Rises to Approximately 27% of Capacity— 
Steel Scrap at New Low. 


According to general expectations, public works projects 
and the automotive industry are proving to be the chief 


supports of the steel trade in the first normal week of the 
summer quarter, the “Iron Age” of July 12 states. While 
steel producers are building up their own inventories in some 
instances, the consuming groups mentioned, together with 
the railroads, are largely responsible for an increase of six 
points, or nearly 30%, in steel output this week, bringing 
the ingot production rate for the industry to 27 % of capacity. 
The “Age” continues: 

Higher schedules are reported from aii principal! producing districts 
except the Birmingham and Wheeling areas, where declines of five points 
to 45 and 35% respectively have taken place. Open-hearth plants at 
Detroit are still running at capacity and production at Chicago is un- 
changed at 28%. Pittsburgh district output has risen eight points to 18%; 
Philadelphia, three points, to 23%: the Valleys, 18 points, to 28%; Cleve- 
land, 19 points, to 34%, and Buffalo, five points, to 15%. 

The legal division of the National Recovery Administration has ruled 
that the filing with a code authority of a bid price in accordance with the 
Executive Order of June 29, referring to tenders to the Government or 
subdivision thereof, does not effect a change in the bidder's filed base 
prices. Any change in the filed minimum base prices must be made in 
accordance with the provisions of the code under which an industry is 
operating. This is in entire accordance with the opinions of steel producers 
who bid directly to the Government on very little tonnage and also believed 
that their contractual relations under the code would not be affected by 
the President's order. 

The effects of the Federal public works program are most noticeable 
in the West and Middle West. From 12,000 to 14,000 tons of sheet steel 
piling for the Fort Peck, Mont., dam has been divided between two pro- 
ducers. A bridge at Bettendorf, Iowa, calling for 4,800 tons of structural 
steel and two bridges in Illinois which will take 2,100 tons have been 
awarded. The Ford Motor Co. has placed 1,400 tons for its strip mill 
building at River Rouge, Mich., bringing the week's structural lettings 
to 20,300 tons, compared with 10,550 tons in the previous week and only 
8,700 tons in the last week of June. 

Even though new structural projects call for only 7,500 tons this week, 
considerable additional public works tonnage is expected to come out as 
a result of recent allocation of Federal funds by the Public Works Adminis- 
tration. A large sum is expected to be set aside for the construction of 
locks to supplement dams now under construction in the Mississippi River. 
Additional equipment loans to the railroads may also be granted. 

Early estimates of July automobiie production are unusually favorable, 
output being estimated at as high as 280,000 units. Price reductions 
resulted in much heavier June sales than had been anticipated and auto- 
mobile executives are hopeful that the present buying wave may extend 
into August. Initial steel purchases for 1935 models are expected by the 
middle of next month and spot orders for sheets, strip steel and bars from 
that source are an important factor in sustaining current steel mill schedules 
in the Detroit, Cleveland and Youngstown areas. 

The results of recent steel price reductions, most of which become effective 
this week, are not yet discernible. Consumers who had laid in large stocks 
in the second quarter in anticipation of the considerably higher prices 
which were filed in April are extremely critical of the recent change, espe- 
cially when inventories were built up with borrowed money. It is believed, 
however, that stocking of pig iron was heaviest, and no price revision is 
expected on this product. Sheet and strip inventories were also built up 
considerably, but quotations on these products still remain well above 
the purchasing levels. 

Affected by reduced quotations on bars, plates, shapes, sheets and hot- 
rolled strip, the ‘‘Iron Age’’ composite price for finished steel has declined 
to 2.131c. a lb. from 2.199c. a lb., where it had remained since April 24. 
At that time it was advanced $3.82 a ton from 2.008c. a lb. Lower prices 
filed since last week have been principally on relatively minor products 
which have been brought in line with more important kindred commodities. 

Large rivets have been marked down $2 a ton to $2.90 a 100 lb., Pitts- 
burgh or Cleveland. Electrical sheets are lower and reduced quotations 
will soon be effective on rail steel bars, electrical sheets, alloy steel ingots, 
billets and slabs, cold-finished alloy steel bars and a number of other 
products. Reinforcing bars have been reduced $3 a ton at Pacific Coast 
ports to correct a local situation, but are not expected to be changed at 
other basing points. 

The ‘‘Iron Age” pig iron composite price is unchanged at $17.90 a gross 
ton, but the scrap composite has declined to $10.58 a ton, the lowest 
level of the year. Scrap prices are generally weaker at Chicago and quo- 
tations in other districts tend toward softness. 

.THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
{Based on steel bars, beams, tank plates 
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July 10 1934, 2.131c. a lb. 


CN WON OND: occ cccoccwcceccad 2.199¢c.| wire, rails, black pipe and _ sheets. 
CONN TON ONG... ko ewe cccccs 2.199¢c.; These products make 85% of the 
ae Pee. «ok beac neccananau 1.953c.| United States output. 
High. Low. 
RETR eis bad dwalc de kcwnenedicic een 2.199¢c. Apr. 24 2.008e. Jan. 2 
ME be Gl hiakieldotvedatkc tithe 2.015e. Oct. 3 1.867c. Apr. 18 
Ss ce ee a 1.977c. Oct. 4 1.926c. Feb. 2 
NS, 6 obs cee eas ew eilbus cukawk ued 2.037c. Jan. 13 1.945¢. Dec. 29 
FEE fet REESE Nea SSE eR, 2.273c. Jan .7 2.018c. Dec. 9 
ey ee eee 2.317c. Apr. 2 2.273c. Oct. 29 
ah Aiea ga NSS 2.286c. Dec. 11 2.217¢c. July 17 
ARR ae SS ae nee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


July 10 1934, $17.90 a Gross Ton. {Based on average of basic iron at Valley 


ORG POE BONG 5 vocicicccvctctnns $17.90| furnace foundry irons at Chicago, 
Cee MOE GO... . nc cu uncsece Het Philadelphia, Buffalo, Valley, and Bir- 
I I er 15.17| mingham. 

1934 7 ‘-- A 
eidihdeeken eb emia euswas ne dae $17.90 May 1 $16.90 Jan. 
Te Ee aii da Bi aaa ae ahew oe 16.90 Dee. 5 13.56 Jan. a 
GRE ee eae ee, eee ee 14.81 Jan. 5 13.56 Dee. 6 
Dae wdtksaseeddses cudininaseneans 15.90 Jan. 6 14.79 Dee. 15 
PE i ik Gtee nbd atecddhanwasdeud’ 18.21 Jan. 7 15.90 Dee. 16 
Minto bat sca esbdacdbandtaveduaten 18.71 May 14 18.21 Dec. 17 
+E ROR SE a Fe Ge ae 18.59 Nov. 27 17.04 July 24 
SE 6 cade hehddkeocbixecasceckl 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 

July 10 1934, $10.58 a Gross Ton. {Based on No. 1 heavy melting steel 
ean eee $10.67| quotations at Pittsburgh, Philadelphia 
One month ago-- o and Chicago. 

Ce FO GO ko wind <dindctave 
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Hioh. Low, 

SEES 0 2¢ienecenusanedeatwneianand $13.00 Mar. 13 $10.58 July 10 
Sepescencsvsa SteddvalilkuahWikkededie 12.25 Aug. 8 6.75 Jan. 3 
IGS ws bitcwsvandeitbibeeliblie kiidabe a ~ 8.50 Jan. 12 6.42 July 5 
SOOE + se canbanbekdbeiinennmntiens 11.33 Jan. 6 8.50 Dec. 29 
SODE + octnccadywensibmadudiohiidiinnoiiee, 15.00 Feb. 18 11.25 Dec. 9 
IGF + 06+ cnensstbeane Sees Set eee 17.58 Jan. 29 14.08 Dec. 3 
TGP « 0 vcbesnceideiabniwenasmmdiin .-- 16.50 Dee. 31 13.08 July 2 
IGEN on ntusosasebaaaemnicn ae i a 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on July 9 announced 
that telegraphic reports which it had received indicated 
that the operating rate of steel companies having 98.1% 
of the steel capacity of the industry would be 27.5% of the 
capacity for the current week, compared with 23.0% last 
week and 56.9% one month ago. This represents a increase 
of 4.5 points, or 19.5%, over the estimate for the week 
of July 2. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 





1933— 1934— 
Oct. BB. .s0s 31.6% |Jan. 
O86. Gis ncen 26.1% |Jan. 
MOV. Bisons 25.2% \Jan. 
Nov. 13. .... 27.1% \Jan. 
NOV. Besssed 26.9% |\Jan 
MOV: Bra nsad 26.8% |Feb 
+ Say Ser 28.3% \Feb 
oe | ee 31.5%|Feb. 
DOG; 18. csue 34.2% | Feb. 
100: BB..+0x 31.6% 











“Steel,”’ of Cleveland, in its summary of the iron and 
steel markets, on July 9 stated: 


Sweeping price reductions were announced last week by the steel industry, 
following the readjustments previously made on sheets. strip, bars and 
other products used chiefly by automobile manufacturers. 

Practically all classifications of steel have now been affected. Reductions 
of $2 a ton were made in sheet bars, billets and slabs, enameling sheets, 
tin mill black sheets, iron bars, alloy steel billets, blooms and bars. Reduc- 
tions of $4 a ton apply to long terne plates, hot-rolled pickled in the break- 
down sheets known as the Ford ‘‘special,’’ and cold rolied strip. Galvanized 
sheets have been reduced $3 a ton, and shapes and plates $1 a ton. 

So far, wire and wire products and reinforcing bars have escaped, as have 
rails and track accessories, which, however, were not advanced in April. 
The general extent of the readjustments may be gaged by ‘‘Steel’s’’ finished 
steel price composite which is down $1.40 to $54.10, though still $3 higher 
than the level at which most of the second quarter orders were booked. 
The iron and steel composite is off 83 cents to $34.23, but this is $1.83 
above the point at which those orders were taken. 

To some consumers who stocked up in June in anticipation of the higher 
advances announced for third quarter the readjustments do not appear 
as immediately beneficial, as they now have on hand materials which in 
many instances they could replace at lower figures, considering carrying 
charges. The possibility of having to meet lower prices for finished manu- 
factured products made from steel likewise does not appeal to many users. 
The Government's order permitting bidders on Federal work to cut code 
prices 15%, with the stipulation that such prices become general to the 
public is not interpreted in the industry as applying to steel. 

Steel demand has felt the full force of the reaction from the June peak, 
while the price reductions are causing buyers to remain out of the market 
so long as possible until assured of its stability. Considerable tonnage 
from automobile manufacturers was booked by those producers who took 
the initiative in announcing reductions. The general opinion in the industry, 
however, is that a broad improvement in buying wil] not be felt until 
August. Automobile manufacturers placed $20,000,000 to $30,000,000 
worth of orders for dies in preparation for new models. 

Railroad requirements apparently have passed the year’s peak. June 
freight car awards—1,835—brought the total for the half year to 23,259, 
highest since the same period in 1930. Informal inquiries indicate 6,000 
to 8,000 may still be purchased this year. 

Structural shape awards for the week dropped to 10,095 tons. Bids 
will be opened July 9 on 16,150 tons of steel piling for the Fort Peck, 
Mont., dam, the largest permanent installation of steel piling in this 
country. San Francisco has awarded 9,300 tons of cast pipe. 

Pig iron producers are trying hard to retain their advance of $1 a ton 
for third quarter, with consumers heavily stocked. Several blast furnaces 
were blown out last week. and some coke shipments have been suspended. 
‘*Steel’s’’ iron and steel scrap composite holds at $10.37 for the third con- 
secutive week, with little trading in the market. 

Steelworks operations receded last week to an artificial low of 22%, 
but a rebound to at least 33% is expected this week. 

Daily average pig iron production in June—64,563 gross tons—was 
2.7% below May, while output for the month—1,936,897 tons—was down 
5.8%. The industry made 9,852,608 tons in the first six months, 121% 
more than in the first half last year. June closed with 92 stacks in blast, 
a net loss of 25. 

Daily average steel ingot output for June, 103,724 gross tons, was 16.5% 
less than in May. while total output of 3,015,972 was 10% less than for 
May. Production for the first six months was 16,180,889 tons, compared 
with 8,989,192 tons in the first half of 1933. 


Steel ingot production for the week ended July 9, is placed 
at nearly 23144% of capacity, according to the “Wall Street 
Journal” of July 11. This compares with more than 45% 
in the week before and with 57% two weeks ago. The 
‘Journal’ further stated: 


U. 8. Steel was at a fraction over 24%, against a shade under 41% in 
the previous week and a little under 48% two weeks ago. Independents 
are credited with a rate of 22%, compared with above 50% in the preceding 
week and slightly under 64% two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week in previous years, together with the approximate 
change from the week immediately preceding: 

















Industry. U. 8. Steel. Independents. 
ORR ak ae enticed 53444+1% 43%+1% 61 +1 
RE Uc ix actrees hada os Cates. Se oe eee, all iy: eet aed 
Ge eect ele caseeewe 32 —1% 324%—1% 32 —1 
We ee Sot inbadas sed 59 —5 64 —5 54 —5 
as ik vcd erase 93 —1 96 —Il1 99 —1 
| ee 71 —1 75 68 —l 
1 gears inal Ses 664%—1 69 —1 64 —1 





x Not available. 
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Steel Mill Capacity to Produce Steel Ingots at Record 
High in 1933 According to American Iron & Steel 
Institute—Totaled 69,390,625 Gross Tons as Com- 
pared with 68,199,176 in 1932. 


The capacity of the nation’s steel mills to produce steel 
ingots reached a total of 69,390,625 gross tons in 1933, 
according to figures announced July 6 by the American 
Iron and Steel Institute. This is an increase of 1,191,449 
gross tons, or 1.7% over the previous year and is the 
largest capacity ever reported for the industry, the Insti- 
tute said. It continued: 


The 1,191,449 gain in ingot capacity last year is the smallest in a decade 
with the exception of two years when there was a decrease. This was in 
1925 when capacity declined 2,594,383 gross tons and in 1932 when there 
was a decline of 99,780 gross tons. The average increase over the past 
decade has been 1,095,220 gross tons per year. The total gain in capacity 
during the past 10 years is 10,952,202 gross tons, of which 6,323,061 have 
been registered since the end of 1929. 

During 1933, the annual capacity to produce pig iron and ferro-alloys 
increased 654,086 gross tons, or 1.3% to a total of 51,110,061 and the 
capacity for steel castings declined during the year by 29,104 gross tons, 
or 1.4% to 1,963,151 gross tons. 

Among the ingots, the capacity for basic open hearth ingots showed the 
largest gain. This increased from 58,609,140 to 59,622,517, a net gain of 
1,013,377 gross tons. Other increases in ingot capacity were. acid open 
hearth, 79,306 to a total of 961,296 gross tons and electric steel ingots, 
102,152 to a total of 895,112 gross tons. The capacity for Bessemer ingots 
remained the same at 7,895,000 gross tons while the crucible capacity 
declined from a total of 20,086 gross tons to 16,700 gross tons. 

The capacity for pig iron production last year actually increased 668,086 
gross tons to a total of 50,321,661 but the ferro-alloys capacity declined 
14,000 gross tons to a total of 788,400. 

The annual capacities for the past 10 years are as follows: 
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Steel Steel Pig Iron & 
Ingots Castings. Ferro- Alloys. 
i e-exssigecéoeinaseet oscdleae 58,438,420 2,698,385 53,434,695 
STIR « sccicsunstus naimdioenpanescadiee 55,844,033 1,968,498 51,150,390 
RT indietheliais diate 57,999,171 2'033,076 52,411,900 
IIE son: a/achdupemeshenieincdee 59,435,766 2,029,334 50,532.350 
Sones. +«diuiieakatehtanaiciat 61,759,466 2,024,923 51,233,895 
Sts tracy ss! stbeeubindeetininciealiiaed 63,067,546 2,097,995 51,656,680 
SIE «i0acn-enndomannersiinaaan 66,897,096 2,083,085 52,659,875 
NE Nenpenentp sce 68,298,956 2,041,145 51,740,175 
SNe baab ern renmtpnecey 2: 68,199,176 1,992,255 50,455,975 
Ns nec nates ane dn tae 69,390,625 1,963,151 51,110,081 
-- 
June Anthracite Shipments 0.74% Lower Than a 
Year Ago. 


Shipments of anthracite for the month of June 1934, as 
reported to the Anthracite Institute, amounted to 3,495,- 
223 net tons. This is a decrease, as compared with ship- 
ments during the preceding month of May, of 996,195 net 
tons, or 22.18%, and when compared with June 1933, shows 
a decrease of 26,213 net tons, or 0.74%. Shipments by 
originating carriers (in net tons) are as follows: 


























June May June May 

Month of— 1934 1934 x1933. x1933. 
NN Fee Ss Se 732,642| 1,014,461 780,965 584,336 
hi. £2 Se 524,672 679 583 544,634 373 458 
Central RR of New Jersey____.___- 334 820 364,806 285,449 169,032 
Dela., Lackawanna & Western RR-__. 473,325 531,163 468 .457 278,305 
Delaware & Hudson RR Corp____-- 409 920 450,334 409 820 278,961 
RORMONTY SORT 6 2 gehten csc cel ooo 329,670 412.847 302,990 238 716 
1 ARR iS aa 384,841 565,786 386,824 269,112 
N.Y , Ontario & Western Ry-_-_---- 163,438 238,193 195,716 117,871 
Lehigh & New England RR________- 141,895 234,245 146,581 125,159 
| 3,495,223! 4,491,418] 3,521,436! 2,494,950 





x Revised. 
a 
Minimum NRA Coal Costs for New York Established— 
Do Not Include Profit for Dealer. 

Announcement of uniform minimum retail coal and 
coke costs for Greater New York, as effective under the 
National Recovery Act, was made on July 6 by Nicholas 
L. Stokes, Chairman of the New York metropolitan divi- 
sional code authority for the retail solid fuel industry. 
The costs, as given in the New York “Journal of Com- 
merce’ of July 9, are as follows: 

Minimum c.o.d. costs in Manhattan and the Bronx are: Anthracite 
stove, $11.25; anthracite egg or nut, $11; anthracite grate or broken, 
$10.75, and anthracite pea, $9; labor and trim extra. 

In Brooklyn and that part of Queens County lying north of Forest 
Park and Union Turnpike, the minimum c.o.d. costs are: Anthracite 
stove, $11.75; anthracite egg or nut, $11.50; anthracite grate or broken, 
$11.25; labor and trim included. 

In Queens County south of Forest Park and Union Turnpike the mini- 
mum c.0.d. costs will be 25 cents higher per ton than in Brooklyn, while 
in Nassau County and that part of Suffolk County including a line drawn 
from Huntington on the north and Islip on the south, costs will be 50 cents 
per ton higher than in Brooklyn. 

Mr. Stokes said that the costs are the minimum and will 
nsure good quality fuel, honest weight and the maintenance 
of NRA labor wages. He said that the costs do not include 
any profit for the dealer. 

On July 5 domestic retail anthracite prices in Manhattan 
and the Bronx were advanced. The prices now in effect 
in these two counties, together with those in Brooklyn 
and Long Island, follow: 


Brooklyn- Manhattan- 
Long Island. Bronx 
Ne Ore tia de I Ban olin ad $12.00 $11.50 
EN as. on dab bide nae dl ae 12.00 11.50 
Re. tans ce. rats ie da ebaaas ch wh-mc aaah the via apie 12.25 11.75 
SING 5 o SEIDEL Si is oo tae Ze 12.00 11.50 
Ee ee ee eee Serer i 9.50 
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It was stated that consumers using 30 tons a year and 
who bought five tons at a time would be allowed 25 cents 
off on the products. 
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a 
Production of Bituminous Coal Lower Than a Year 
Ago—Anthracite Output Gains Sharply. 

Aceording to the United States Bureau of Mines, Depart- 
ment of the Interior, the total production of soft coal during 
the week ended June 30 1934 was estimated at 6,265,000 
net tons, an increase of 85,000 tons or 1.4% over the output 
in the preceding week, but shows a falling off when compared 
with 6,570,000 tons produced in the week ending July 1 
1933. In the corresponding period of 1932 production 
totaled 4,124,000 tons. 

Anthracite production in Pennsylvania during the week 
énded June 30 showed a large gain over the preceding week. 
The total output was estimated at 1,143,000 net tons against 
805,000 tons—an increase of 338,000 tons or 42.0%. Pro- 
duction during the week ended July 1 1933 totaled 1,137,000 
net tons. 

During the calendar year to June 30 1934 there were pro- 
duced a total of 182,669,000 net tons of bituminous coal 
and 32,766,000 tons of anthracite coal as against 146,057 ,000 
tons of bituminous and 22,538,000 tons of anthracite during 
the calendar year to July 1 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended— Calendar Year to Date. 











June 30 
1934.c 


June 23 
1934.d 


July 1 


1933. 1934. 1933. 1929. 








Biyum. coal:a 


Weekly total|6,265,000|6,180,000/6,570,000) 182,669,000 meee yo 259,573,000 























Daily aver_.}1,044,000/1,030,000/1,095,000) 1,188,000 7,000; 1,681,000 
Pa.anthracite:b i 

Weekly total/1,143,000} 805,000)1,137,000) 32,766,000) 22,538,000) 35,733,000 

Daily aver._} 190,500] 134,200) 189,500 214,900 147,800 234,300 
Beehive coke: 

Weekly total 12,100 9,800 13,100 527,100 405,800| 3,372,700 

Daily aver-- 2,017 1,633 2,183) 3,379 2,601 21,620 

a Includes lignite, coal made into 2oke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































Week Ended— 
States. - _ June 
June 23 June 16 June 24 June 25 Average 
1934. 1934. 1933. 1932. 1923.a 

RS. ose badciaien cs 187,000 191,000 147,000 116,000 387,000 
Arkansas and Oklahoma_-- 13,000 1,000 23,000 15,000 70,000 
CRS arabs cusonsewe 49,000 43,000 39,000 46 ,000 175,000 
WE dec akleasschebas 533,000 540,000 471,000 161,000; 1,243,000 
DE Hiceadcccttesion 191,000 185,000 199,000 195,000 16,000 
| Ns a ees oe 33,000 31,000 47,000 57,000 88 ,000 
Kansas and Missouri- - --- 68 ,000 72,000 61,000 77,000 128,000 
Kentucky—Eastern _ - - - - - 511,600 507 ,000 570,060 405,000 661,000 

.. , aaa 87,000 ,000 87,000 167,000 183,000 
RENEENGS Co cece cccsunee 21,000 20,000 20,000 17,000 47,000 
pO eee 3,000 4,000 2,000 ,000 12,000 
UN Ss ves wdeewawe 28,000 25,000 26,000 25,000 38,000 
NOW BOONIOO. . oon c codes: 15,000 15,000 18,000 17,000 51,000 
North Dakota. ....--...-. 20,600 20,000 12,000 12,000 14,000 
(0 Se 345,000 347,000 336 ,000 106,000 888,000 
Pennsylvania (bituminous)| 1,790,000} 1,778,000 e1,146,000) 3,613,000 
TEE cic sn cowosesax 54,000 58,000 71,000 54,00C€ 13,000 
0 a eee 13,000 12,000 10,000 15,000 21,000 
Ws bbws bbcwaciconsens 25,000 23,000 16,000 15,000 89,000 
=. ae oe 178,000 176,C00 166,000 112,000 240,000 
Wageee . .. .. .5.5acise 20,000 22,000 22,000 24, 44,000 
West Virginia—Southern b| 1,455,0C0| 1,425,000) 1,457,000/e1,050,000| 1,380,000 

Northern .6..... . .-<--<6 77,000 455,000} ©407,000| e312,000 56,000 
Wy oh casc~ctsekd. 56,000 55,000 49,000 62,000 104,000 
Oller Gee... 2. oss ennn 8,000 7,000 1,000 2,000 5,000 

Total bituminous coal__| 6,180,600) 6,112,000/£5,990,000) 4,210,000) 10,866,000 
Pennsylvania anthracite - - 805,000 776,000} 1,015,000 608,000; 1,956,000 

pO Ee ee 6,985,000! 6,888,000! £7,005,000' 4,818,000! 12,822,000 








a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and B. C.& G. c Rest of State, including the Pan- 
handle, and Grant, Mineral and Tucker Counties. d Original estimates in error. 
Figures being revised. e Revised figures. f Original estimates. No revision in 
oe National total will be made until receipt of final operators’ reports from all 

stricts. 


-— 
a 





95% of Copper Users in Country Sign Buying Agree- 
ments with Code Authority—Questionnaire Seeks 
Information on Stocks of Metal Held by Con- 
sumers. 

Users of more than 95% of all the copper consumed in 
the United States have signed temporary buying agreements 
with the Copper Code Authority, it was announced on 
July 9 by H. O. King, Executive Assistant to the Authority. 
It was also announced that the Authority is seeking in- 
formation from consumers regarding the proportions of 
secondary copper used by consumers, and in a desire to 
reorganize the statistical basis for operations in the in- 
dustry has requested complete confidential information re- 
garding the size and type of users’ stocks of copper as of 
March 22, the date on which the sales quota and buying 
agreements sections of the copper code became effective. 
In sending the questionnaire to copper users, Mr. King said: 


The effective date of the code as regards sales quotas and buying agree- 
ments was March 22 1934. If all consumers of copper will furnish in- 


formation requested we will be able to obtain a true picture of the con- 
The information 


dition of copper stocks at the beginning of the code. 








202 


requested is in terms of copper content of all stocks, whether scrap or 
new copper. 

Inasmuch as the contemplated buying agreements are to be based on 
sales commitments, the information requested will give accurate data on 
the condition of business and enable both consumers and producers to 
judge what new volume of business is available. 

Consumers of copper use scrap in varying amounts; some mille use only 
new copper, while others purchase quite a large percentage of scrap. It 
must be recognized that scrap flows back to the market through various 
channels and must be absorbed. It is not the intention in the operation of 
the copper code to upset in any way the well-established practice of many 
mills to use scrap as they always have, but it is essential that accurate 
information be made available so that this may not be used to defeat the 
purposes of the code. 


The questionnaire sent by the Code Authority follows: 


Financial 
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Total stocks. 

2. Copper content of 

New sales commitments made March 22 to April 30, inclusive. 

May 1 to May 31, inclusive. 

June 1 to June 30, inclusive. 

3. Now copper purchased. 

March 22 to June 30, inclusive. 
and name of supplier.) 

4. Copper content of scrap purchased from March 22 to June 30, in- 
clusive. 

Of this 
was old scrap. 

5. Our average monthly consumption of copper for the 12 months’ period 
ending June 30 1934 was tons. 

Of this we estimate we used 
of scrap. 


July 14 1934 


(Please list purchases in tons, dates 








tons was new scrap, i.e., unused scrap, and tons 








tons of new copper and 





tons 


1. Stock of copper on hand March 22 1934, made up as follows : i 
figures not. available for March 22.1934, please give April 1 figures.) On June 14 the period during which the sale of non-Blue 
A. Normal in process stock on hand in mill necessary for operation. a , ‘ 
B. On hand or contracted for to cover sales commitments. Eagle copper will be prohibited was extended by the Code 
C. Free stock on hand available for use of sale. Authority to Aug. 1. 
—=— -- 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 11, as reported by 
the Federal Reserve banks, was $2,468,000,000, a decrease 
of $4,000,000 compared with the preceding week and an 
increase of $238,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On July 11 total Reserve bank credit amounted to $2,468,000,000, a 
decrease of $20,000,000 for the week. This decrease corresponds with 
decreases of $53,000,000 in money in circulation, $99,000,000 in Treasury 
cash and deposits with Federal Reserve banks and $8,000,000 in non- 
member deposits and other Federal Reserve accounts and an increase of 
$15,000,000 in monetary gold stock, offset in part by an increase of $156,- 
000,000 in member bank reserve balances. 


Bills discounted decreased $5,000,000 at the Federal Reserve Bank of 
San Francisco and $6,000,000 at all Federal Reserve banks. An increase of 
$5,000,000 in holdings of United States Treasury notes was offset by a 
decrease of a like amount in holdings of Treasury certificates and bills. 

The statement in full for the week ended July 11 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 241 and 242. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
July 11 1934, were as follows: 


Increase (+) or Decrease (—) 
Si 


nce 
July 111934, July 3 1934. July 12 1933. 


s BS b 

Bills discounted..............---.-. 23,000,000 —6,000,000 —145,000,000 
pO eee 5,000,000 = -_. ee —8,000, 

U. 8. Government securities_....... 2,432,000,000=—s_—¥t eee + 425,000, 

Other Reserve bank credit_......... ,000,000 —14,000,000 —5,000,000 
TOTAL RES’VE BANK CREDIT-.2,468,000,000 —20,000,000 -+267,000,000 
Monetary gold stock__-.........---. 7,.881,000,000 -+15,000,000 +3,849,000,000 
Treasury and National Bank currency2,365,000,000 = -...._.. +81,000,000 
Money in circulation... ..........-.- 5,344,000,000 —53,000,000 —36,000,000 
Member bank reserve balances ------ 3,902,000,000 + 156,000,000 +1,633,000,000 


Treasury cash and deposits with Fed- 


eral Reserve banks-..........---- ,014,000,000 —99,000,000 +2,661,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts__........-.-. 54,000,000 —8,000,000 —60,000,000 


- — 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of the 
full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $10,000,000, the total of these loans on July 11 1934 
standing at $1,059,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account’’ decreased 
from $896,000 ,000 to $888,000 ,000, while loans “‘for account 
of out-of-town banks’’ remained even at $167,000,000, but 
loans “for account of others’’ decreased from $6,000,000 to 
$4,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
July oh a0n8. July + 180, July * 1933. 
Loans and investments—total_________ 7,288,000,000 7,303,000,000 6,932,000,000 
EIST OS aa 3,251,000,000 3,276.000,000 3,503,000,000 
>: }--~- ROAR ORE WY BE ee By yy 
Investments—total 


semkvolneecebsubad 4,037,000,000 4,027,000,000 3,429,000,000 


U. 8. Government securities. ___.___- 2,934,000,000 2,928,000,000 2,354,000 
Other securities. .............-..... 1,103,000,000 1,099,000,000 1'075,000,000 

Reserve with Federal Reserve Bank -_--1,295,000,000 1,234,000,000 

GN CR iiewcciviccucceusss ces 39,000,000 38,000,000 





742,000,000 
40,000,000 


July 11 1934, July — July % 1933 


$s 
Net demand deposits..............__- 6,144,000,000 6,115,000,000 5,420,000,000 
Time deposits 697, 691, 

















PIT RE Rs so ee: 000,000 000,000 782,000,000 
Government deposits................. 733,000,000 733,000,000 265,000,000 
DGS BS Nd hadba babarsonmsnoas 88,000,000 96,000,000 73,000,000 
U0 i Pi sacadsdecndvdbesewsews 1,656,000,000 1,603,000,000 1,226,000,000 
Borrowings from Federal Reserve Bank, ......-. ««------ occcee-e 
Loans on secur. to brokers & dealers: 
Put COE SONU oo ie cdi cc cevicias 888.000,000 896,000,000 846,000,000 
For account of out-of-town banks.... 167,000,000 167,000,000 101,000,000 
For account of others..............- ,000,000 6,L00,000 8,000,000 
BOs ans bcoanbasealbecnnddsén 1,059,000,000 1,069,000,000 955,000,000 
OR GROGRR. u scseietadsbctocesdsai 725,000,000 734,000,000 723,000,000 
OO Ws don cntdbibdediuvoanndiaed 34,000,000 335,000,000 232,000,000 
Chicago. 
Loans and investments—total__...._._ 1,444,000,000 1,442,000,000 1,276,000.000 
LORG—“O00, scccccvcsnsecnsesuceanse 563,000,000 563,000,000 689,000,000 
Ons CONN. 6 Bi db nb acaccbbxinsad 279,000,000 282,000,000 342,000,000 
Pf ARSE ae 284,000,000 281,000,000 347,000,000 
Investments—total_................- 881,000,000 879,000,000 587,000,000 
U. 8. Government securities. .....-.- 575,000,000 572,000,000 374,000,000 
CORSE SOUT. oc ctitnncetadcssnne ,000,000 307,000,000 213,000,000 
Reserve with Federal Reserve Bank... 492,000,000 448,000,000 252,000,000 
Cle Eh Uv anbceetbttndwneneisnee 37,000,000 40,000,000 31,000,000 
Net demand deposits...............-- 1,380,000,000 1,335,000,000 1,006,000,000 
THER Geb batdcnsbidabewincson 7,000,000 366,000,000 357,000,000 
Government deposits................-. 47,000,000 47,000,000 43,000,000 
SO Bo wwindscnsrbsceunnase 165,000,000 168,000,000 186,000,000 
| ER ee ae .000,000 398,000,000 266,000,000 


Borrowings from Federal Reserve Bank- 


»—S 
—_ 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 3: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on July 3 shows increases for the week of 
$24,000,000 in loans and $47,000,000 in net demand deposits, and decreases 
of $118,000,000 in reserve balances with Federal Reserve banks and $6,000,- 
000 in time deposits. 

Loans on securities increased $35,000,000 at reporting member banks in 
the New York district and $27,000,000 at all reporting member banks. 
‘*All other” loans declined $7,000,000 in the Chicago district and $3,000,000 
at all reporting banks. 

Holdings of United States Government securities increased $17,000,000 
in the Boston district and $7,000,000 at all reporting member banks, and 
declined $15,000,000 in the Chicago district. Holdings of other securities 
declined $10,000,000 in the New York district and $7,000,000 at all report- 
ing banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
stacement, had total loans and investments of $1,122,000,000 and net 
demand, time and Government deposits of $1,219,000,000 on July 3, com- 
pared with $1,093,000,000 and $1,214,000,000, respectively on June 27. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended July 3 1934, follows. 


Increase (+) Decrease (—) 





nce 
July + June 27 1934. July 6 3086. 
Loans and investments—total-_-.17,761,000,000 +24,000,000 + 1,075,000,000 
8,038,000,000 +24,000,000 -—492,000,000 
LAGRR OR n.  cinnsnnnsdenone 
CRIN. n onindeecssatiows 3,556,000,000 +27,000,000 —255,000,000 
BEE sc kectonssuuscdbabas 4,482,000,000 —3.000,000 —237,000,000 
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July 3 ys June a8 1934. July ws 
Investments—total_.........--- 0/788, CCO,G00 sek ccckce + 1,567,000,000 
. 8. Government securities... 6,672,000,000 +7,000,000 + 1,469,000,000 
Other securities. .............. 3,051,000,000 —7,000,000 “+-98,000,000 
Reserve with F. R. banks__--.---- 2,783,000,000 —118,000,000 +1,182,000,000 
Gee Oe WOES cbc cécdanwecedss 234,000,000 —13,000,000 +31,000,000 
Net demand deposits........---. 12,551,000,000 +47,000,000 +1,909,000,000 
_ “es 4,495,000,000 —6,000,000 3,000,000 
Government deposits..........-- 1,354,000,000 —3,000,000 +748,000,000 
i 8 a eee 1,636 ,000,000 +67,000,000 +311,000,000 
Be iins ncmnnnn had onde 3,784,000,000 +156,000,000 +938,000,000 
Borrowings from F. R. banks----- 10,000,000 +5,000,000 —21,000,000 
ee 


Statement of Bank for International Settlements for 
June—Total Assets June 30, 643,987,190.28 Swiss 
Gold Francs, Compared with 680,820,729.50, May 31. 


Total assets of the Bank for International Settlements, 
according to the balanced statement of the Bank as of 
June 30, amount to 643,987,190.28 Swiss gold franes, 
against 680,820,729.50 on May 31. The statement also 
shows that the bank had cash on hand and on eurrent 
account with banks of 5,551,194.02 franes, as compared 
with 10,359,729.24 the previous month. The statement, as 
contained in Associated Press advices from Basle, Switzer- 
land, July 4, follows (figures in Swiss gold frances at par): 


Assets— June. May. 
By GENE Oe BORD cccnepagownnctacdunssnsecessce 15,975,365.08 26,029,772.80 
It. Cash on hand and on current account with banks 5,551,194.02 10,359,729.24 
EER. Gees SONGS OC TOSTENE...n. 2 « octccwdsesncnscece 10,216,215.08 11,983,236.33 
IV. Rediscountable bills and acceptances: 


1. Commercial bills and bankers’ acceptances.150,035,250.82 
Be. RO BED s wetacdannsodvamicaneeseee 185,630,716.54 


TOC. . ncncecccccccccccccnccce 335,665,967 .36 


163,110,741.59 
196,190,134.14 


359,300,875.73 


























Vv. Time funds at interest: 
Not exceeding three months-..-.---.--.---. 37,659,181.02 41,429,129.05 
VI. Sundry bills and investments: 
1. mee within bpd months: 
(a) Treasury bills... ............... 42,762,554.96 25,619,947.97 
(b) Sundry investments. -.....-.-. 31,985,307.23 42,611,189.56 
2. Between three and six months: 
(a) Treasury bills. -~.-.---- a Hbe Sm sm 38 224,704.83 55,922,940.03 
(b) Sundry investments.......----. 69,935,037.62 52,472,454.06 
3. Over six months: 
| EE 9,624,905.84 9,592,897.50 
(b) Sundry investments. --....__-- 26,255,112.38 35,971,940.12 
TOtMsisicde scccavavncssdsstccscc 228 ,787 622.86 222,091,369.24 
VII. Other assets: 
1. Guarantee of Central banks on bills sold, 
SE PEE Ges ono ann sbbndsstidscciecs 4,269,215.55  4,511,323.69 
Be NS MN bw elds st chide dhe essdarnde 5,862,429.31 5,115,293.42 
Pee bb nde hs ene Geeerecnsees 10,131,644.86  9,626,617.11 
Wt MONS vis ciccccndcccciced 643 987,190.28 680,820,729.50 
Liati!utes— 
" Paid- —_ ——— bP a a A Be eee «OP 125,000,009.00 125,000,000.00 
"lage a re ne 2,672 ,045.12 2,672 ,.045.12 
2 Dividend reserve fund... ...----------. 4,866,167.29  4,866,167.29 
3. General reserve fund.-.......--..-.--..- 9,732,334.56 9,732,334.56 
TGs ca tisencewueshbtedcabve 17,270,546.97 17,270,546.97 
III. Long-term deposits: 
k, AMmuity Crees AOCOURE. . . . . seen ce 153,640,000.00 153,640,000.00 
2. German Government deposit. ..--.------- 76,820,000.00 76,820,000.00 
3. French Government guarantee fund ----- 40,770,935.97 40,823,919.65 





i i hia ats e is a ta tse ie een 271,230,935.97 
IV. Short-term and sight deposits (various currencies): 
1. Central banks for their own accounts: 


271,283,919.65 














(a) Not exceeding three months----- 106,971,649.21 107,176,407.36 
Ge BG? 66. 5 wn cde neens Basen 31,348,618.41 57,164,569.82 
WOMB ASL. sinew SbE RL o wld adaed 138,320,267.62 164,340,977.18 
2. Cnn poate for the account of others: 
WW eatn ts Bh acdsee sos on goo ica cites hen seek wep 6,468,345.90 9,160,848.07 
3. Other , EERE 
ct a. itl dei case aids Ri cia pad 986,362.94 1,025,570.13 
Sight deposits (gold). _._------. - 15,627,003.69 25,681,411.41 
Profits allocated for distribution 
July 1,6% div. toshareholders--.. 7,500,000.00 7,500,000.00 
Participation by long-term depositors 1 42, ‘687.67 1,942 687.67 
PEE atsmbatdotosndosunceanes 9,442,687.67 9%,442,687.67 
V. Miscellaneous items: 
1. Guaranty on commercial bills sold-_--..--- 4,269,215.55  4,511,323.69 
Bs I GSS 5 ciccectetnwtbeidcnweus 55,371,823.97 53,103,444.73 
TR £4 Bl Ec iehinteendiad dn 59,641,039.52 57,614,768.42 
Tited RAB 6 bc ie entice 643,987,190.28 680,820,729.50 








a 


Unity on Gold Urged in Report of Leon Fraser, Presi- 
dent of Bank for International Settlements— 
Finds U. S. Qualified to Return to Gold Standard. 


Leon Fraser, President of the Bank for International Settle- 
ments, urged in his report to the directors of the Bank on 
July 7, a common centre of contact when the world returns to 
the gold standard. Associated Press advices from Basle 
state that Mr. Fraser’s report finds the United States quali- 
fied to return to the gold standard and that a more definite 
and clear statement of the future American policy reopens 
the door “to international discussions between nations prin- 
cipally concerned as to definite stabilization.” 

Regarding the report it was also stated: 


The time is approaching when effective resumption of an internation 
monetary standard based on gold can become an accomplished fact,’’ says 
the report, which makes much of the point that “‘the gold standard is not 
an end in itself.’’ 

The gold standard, the.report added, ‘‘is the machinery and medium for 
permitting, facilitating and enhancing the exchange of goods, capital and 
services, internally and externally. 
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The further accounts (Associated Press) said: 


“After years of stress in monetary affairs,’’ said the report, ‘‘the Bank 
for International Settlements looks forward with faith and fortitude. 
One conclusion is perfectly clear, namely, that an international monetary 
system based on gold, which is bound to be reinstated, needs, if it is to 
operate more successfully than before, a common centre of contact, counsel 
and collaboration in order that it may be international in fact as well as in 
name.”’ 

Mr. Fraser continued that there had been anarchy since the war in the 
international operation of the gold standard. Each country, he said, con- 
sidered that the mere fact that its currency was tied to gold ‘‘was all- 
sufficient to make it part of the international system and that in every 
other respect it could freely disregard its neighbors and the effect upon them 
of a succession of changes in tariff policy, credit policy and even in the gold 
content of the national currency itself. 

“Some order out of this anarchy must be evolved. Some rules of gold 
standard must be established, recognized and followed, and some common 
agency must be used to permit co-ordination. 

Mr. Fraser held that the problem of recovery was “‘largely the problem 
of the value of the volume of commodities that is moving and being con- 
sumed and the price adjustment which may come about either by a rise 
in prices or by such cost savings that goods may still be sold even on a lower 
price level with a margin of profit as an incentive and a reward. 

He therefore emphasizes the need for a greater flow of international com- 
merce, which at present is impeded by trade barriers and restrictions such as 
quota systems. 


-™ 
—- 





Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 

banks for May 31 1934 with the figures for April 30 1934 

and May 31 1933: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 












































CANADA 
Assets. May 31 1934.| Apr. 30 1934.|May 31 1933. 
Current gold and subsidiary coin— $ $ $ 

Sh CRORGER.. « ccecocuscuvstssccscese 39,619,417 39,928,171 42,446,010 

BISOWINTS. cnn wcwsswecscuceccccsess 9,543,512 9,159,554 13,037,032 

TORR nn ccnevccccetesddetssdacéue 49,162,931 49,087,727 55,483,043 
Dominion notes— om 4 

Th CEs 6 nn tbo cdiadiedied vedios 130,663,305) 128,526,422} 130,714,634 

Elsewhere. ..-.-.-.-------.-- bus iacee 10,921 14,072 14,067 

BO nc ween eccsesccccccsesccesoncs 130,674,227| 128,540,497| 130,728,697 
Notes of other banks. -------------.-- 8,616,427 12,482,245 9,203,135 
United States & other foreign currencies_ 20,494,943 19,520,214 22,712,369 
Cheques on other banks-.-.---------- 117,552,006} 98,511,694) 92,043,982 
Loans to other banks in Canada, secured 

including bilis rediscounted........--|  « ccccccce| -_ weccenne] 2 woe wees 
Deposits made with and balance due 

from other banks in Canada_-----.--- 4,134,705 5,542,885 4,317,964 
Due from banks and banking corre- 

spondents in the United Kingdom- --- 16,715,699 15,029,160 18,316,561 
Due from banks and banking corre- 

spondents elsewhere than in Canada 

and the United Kingdom_---_------ 66,864,596] 66,678,901 66,199,902 
Dominion Government and Provincial 

Government securities_---...-..:-.-- 646,060,592) 659,668,240} 631,092,797 
Canadian municipal securities and 

British, foreign and colonial public 

securities other than Canadian------- 140,996,554| 138,228,656) 162,053,265 
Railway and other bonds, debs. & stocks} 43,006,515 39,514,296 43,047,778 
Call and short (nct exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover----- 103,409,514] 100,525,217 93,766,419 

Elsewhere than in Canada-----.-..--- 121,722,901} 119,536,926 90,201,811 
Other current loans & disc’ts in Canada| 874,716,290| 877,447,651] 897,077,958 

PE 6 ac cuicdophnannasncksedn 138,372,088| 136,759,838) 148,357,111 
Loans to the Government Of Cameda...| -cdncscal _cvecstes| § . setewene 
Loans to Provincial Governments. - - - - - 31,183,157} 27,591,199] 32,660,482 
Loans to cities, towns, municipalities 

and school districts. ......------.-- 131,120,284} 138,842,143} 142,940,760 
Non-current loans, estimated loss pro- 

WHENG OE... Biss Sesedcsedice cnessen 13,857,028 13,808 ,937 14,283,173 
Real estate other than bank premises. - - 7,676,361 7,624,862 7,813,724 
Mortgages on real estate sold by bank--- 6,066,382 6,062,944 6,265,884 
Bank premises at not more than cost, 

less amounts (if any) written off- - - - -- 78 264,386 78,327,282 78,991,256 
Liabilities of customers under letters of 

credit as per contra._._.----------- 50,975,045| 51,440,639) 46,471,395 
Deposits with the Minister of Finance 

for the security of note circulation- - - - 6,516,039 6,516,039 6,615,338 

’ Deposit in the central gold reserves -- - - - 16,631,732 18,681,732 19,481,732 
Shares of and loans to controlled cos- - - - 13,410,527 13,494,528 13,417,104 
Other assets not included under the 

RE SEE. ccnncucne scoccsacan 2,007,716 1,603,937 1,748,488 

NN BINS bis nw aGsen nes ceselee 2,840,208 ,748|2,831,068 ,488|2,835,292,233 

Liabilities. 
Motes i e6OWINNIOG. . .. < one cg ecccune 127,348,127| 133,083,185) 128,365,391 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 31,899,315 31,551,831 30,829,792 
Advances under the Finance Act___---- 38,444,000| 38,944,000) 42,344,000 
Balance due to Provincial Governments. 32,132,068} 26,116,938) 18,929,751 
Deposits by the public, payable on de- 

NE UE EES 5 ons > cde eed odenn = 532,528,434| 510,170,806) 498,917,874 
Deposits by the public, payable after 

notice or on a fixed day in Canada- - - -|1,367,515,700|1,375,862,015)|1,396,819,807 
Deposits elsewhere than in Canada- ---- 323,089,925| 322,228,994] 306,123,163 
Loans from other banks in Canada, 

secured, including bills rediscounted--| --------|  e-------]| 0 ewe -- eee 
Deposits made by and balances due to 

other banks in Canada_.__._------- 15,304,639 14,816,259 12,185,180 
Due to banks and banking correspond- 

ents in the United Kingdom. _------- 5,261,791 5,937,548 4,680,772 

Elsewhere than in Canada and the 

Une BimGOM . .. 6 dos éwoees cs 24,591,081 26,355,766 31,520,866 

Re Sa en wen initia 13,594 749,563 »794 
Letters of credit outstanding ----_------ 50,975,045 51,440,639 46,471,395 
Liabilities not incl. under foregoing heads 2,401,393 2,347,865 2,173,923 
Dividends declared and unpaid---.-_---- 2,446,759 956,341 2,468,799 
Rest or reserve fund_......---------- 132,500,000} 132,500,000} 162,000,000 
GE NE Toad. cdktuincwncseosene _144, 500,000} 144,500,000} 144,500,000 
eee ME! >. Cabmcsdencasennce 2,831,751,921 2,817,561,799!2,828,799,551 





Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


cache cic 
Senator Thomas In Cablegram to Governor Harrison 
of Federal Reserve Bank of New York at Basle 
Warns Against Stabilizing U. S. Dollar With 
Pound or Other Foreign Currency. 

A protest has been sent by Senator Thomas (Democrat) 
of Oklahoma against participation by George L. Harrison, 
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Governor of the Federal Reserve Bank of New York in 
any move “to stabilize our dollar witn England’s pound or 
to enter an agreement to tie it to a fixed weight of gold.” 
Senator Thomas’ protest was contained in a cablegram ad- 
dressed July 9 to Governor Harrison at Basle, Switzerland, 
where the Governor has been visiting with the Governors of 
the Central Bank of Europe, incident to the meeting of the 
Directors of the Bank for International Settlements. Else- 
where in this issue of our paper we are referring to the meet- 
ing and to the cablegram received this week from Governor 
Harrison by the Reserve Bank in which he declares that the 
purpose of his visit is “not to negotiate any arrangement 
about anything.” In his cablegram Senator Thomas stated 
that “‘I warn you that any step you take toward tying our 
money in any way to any foreign money is a usurpation of 
the powers and prerogatives of Congress.”’ As bearing on 
the Senator’s protest a dispatch from Washington July 10 to 
the New York “Herald Tribune”’ said in part: 


Senator Elmer Thomas (Democrat) of Oklahoma, leader of the inflation 
forces in the Senate, to-day fired another broadside at the European mission 
of George L. Harrison, Governor of the Federal Reserve Bank of New York, 
which, the Senator declared, was to seek stabilization of the pound and 
dollar on a fixed gold basis. 

Following his announcement yesterday that he had cabled a protest to 
Mr. Harrison at Basel, Switzerland, and that a Congressional investigation 
would be demanded of the attempt to usurp the power of Congress over 
money, Senator Thomas to-day gave out the text of a letter which he has 
sent to each member of the Senate and House, assailing what he called the 
attempt to regulate the dollar in the interest of bondholders, international 
bankers and the world gold bloc. In this letter he hits at Leon Fraser, 
American president of the Bank for International Settlements, for working 
hard for stabilization. Senator Thomas refers to Mr. Fraser as ‘‘formerly 
an attorney for New York banking interests.’’ 


Fears Plot by International Bankers. 


Senator Thomas in his letter depicts what he regards as the danger that 
international bankers will conduct secret negotiations in Europe which 
will embarrass Congress, hurt debtors, farmers and workers and hurt the 
Roosevelt administration. 

He asks for the co-operation of those members of the Senate and House 
who agree with him that the dollar is still valued too high and are opposed 
to a program dictated by ‘‘private selfish interests,’’ and that this co- 


operation be ‘‘in the form of a message which may be given publicity and 
filed with the President.”’ 


P ag same paper reported the following from Washington 
uly 9: 


Thomas J. Coolidge, Acting Secretary of the Treasury, to-day denied 
reports that Mr. Harrison was representing the Government in discussing 
monetary business with foreign bankers. ‘‘He is there entirely on his own 
business and not ours,’’ said Mr. Coolidge. ‘‘He would have to have 
specific instructions from us if he were representing the Treasury.”’ 

Nevertheless, it was pointed out that the Governor of the New York 


Reserve Bank does not go abroad without being authorized to do so by the 
Federal Reserve Board. 


<> 
—— 





Canada Curbs Australian Wheat—Withdraws Prefer- 
ence Benefits on Indirect Shipments. 


Under date of July 12, Canadian Press advices from 
Ottawa stated: 


Designed to cut off importations of Australian flour and wheat into 
Canada, an order-in-council has been passed withdrawing from such com- 
modities the benefits of the British preference rates when they are imported 
indirectly into this country. The order-in-council appears in an extra 
edition of the Canada ‘‘Gazette’’ issued here to-day. 

Other commodities from which the preference benefits are withdrawn 
are raisins, dried currants and butter. 

The Government's action follows representations to the Government of 
Australia, under Article 9 of the trade agreement, whereby either Govern- 
ment would be required to take remedial measures if its imports were 


injurious to domestic business off the other. Wh i i 
! ; at action { 
peck endeec tion Australia took 


atin 
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French Loan of 3,000,000,000 Francs in Form of 4% 
Treasury Bonds. 


The floating on July 12 of a loan by the French Govern- 
ment of 3,000,000,000 franes (the frane is worth about 
6.6 cents at current exchange) was made in a preliminary 
announcement July 11 issued by the Ministry of Finance. 


A wireless message July 11 from Paris to the New York 
“Times’”’ said: 

Knowledge that this bond issue was coming had been anti 
Bourse, where it caused several preliminary flurries that aye wlcle te 
the Government that any loan was contemplated. However, now that it 
has been announced, the Bourse took it favorably. : 

The terms offered were higher than generally expected since the effec- 
tive interest comes to nearly 5'7% when everything is considered The 
proctor be in the form of Treasury Bonds paying 4% interest and issued 
Ps :. . Sorien — a face value of 1,000 francs, redeemable by lot in 50 years 

It is required that the bonds be sold for cash, but the Clemen 24-. 
bonds which fall due Oct. 25 will be exchanged against ear a 

The loan comes within the 10,000,000,000-franc total authorized by 
Parliament on Dec. 23 1933, of which a total of 4,180,000,000 francs has 
been issued. Of the Clementel bonds 5,979,000,000 francs was out- 
standing at the beginning of the year. 

No difficulty is expected in raising the required amount quickly. It 
will relieve the Treasury's straitened situation over the summer months 
and pave the way for more financing later when what is left of the Clementel 
bonds must be redeemed and the outstanding Treasury Bonds reduced 
from 12,000,000 to 10,000,000 francs. There also is the so-called ‘‘three 
cities’’ loan of 1,156,000,000 francs to redeem before the end of the year, 





Chronicle July 14 1934 


French Luxury Tax Replaced by Substitute Measure. 

From the New York “Post” we take the following (Asso- 
ciated Press) from Paris July 7: 

France's long-standing 12% luxury tax was lifted to-day with promulga- 
tion of the new fiscal reform laws. 

_ The luxury tax was replaced by a normal 2% business turnover tax 
intended to reduce prices. This tax is not expected to affect the tourist 
trade greatly. 

Alarmed at possible resentment of Americans over the failure of Parliament 
to ratify the anti-double taxation treaty affecting American firms, the 
Government may seek to appease them with a gesture. 

Officials said they might suspend collection of some $100,000,000 in 
taxes by decree as a sign of good-will. 


»— 
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Denmark Will Not Cut Krone. 


A wireless message July 6 from Copenhagen to the New 
York “‘Times” said: 

Premier Stauning denied to-day rumors that devaluating of the Danish 
krone in connection with the Government's plan for relief of the farmers 
would be undertaken. ‘‘The currency wil] be kept at the present standard 
by the Government in full accord with the National Bank.” 


-— 


Participants in German Dawes and Young Loans 
Advised of Various Steps Taken to Protect Holders 
of Bonds. 

The various steps taken by the State Department, the 
jank for International Settlements, &c., to protect the 
holders of bonds of the German Dawes and Young loans, 
are indicated in a letter sent by J. P. Morgan & Co., on 
July 11, to participants in these loans. The letter follows: 

Dear Sirs: We are writing to inform you generally concerning the Ger- 
man external loan, 1924 (Dawes loan), and the German Government inter- 
national 54%4% loan, 1930 (Young loan), and the steps that have been 
taken in the effort to protect the interests of the holders of bonds of 
these loans. 

The Dawes and Young bonds are the direct and unconditional obligations 
of the German Reich, a sovereign State, and were issued pursuant to plans 
for German reconstruction which were prepared by experts appointed under 
the auspices of the principal European Powers and promulgated by inter- 
national treaties or agreements to which the European Powers, including 
the German Government, were parties. Effective steps for the protection 
of the bondholders should come from the trustees of the Dawes and Young 
loans, the European governments principally concerned, and the Govern- 
ment of the United States, to all of whom, as well as to the German 
Government, we have made appropriate representations. 

We set forth in the enclosed leaflet a copy of the press communique 
issued on June 14 1934 by the Bank for International Settlements, as 
trustee of the Young loan, summarizing its protest to the German Govern- 
ment against the threatened non-compliance with the terms of the general 
bond, and declaring its intention to defend the rights and privileges of 
the bondholders to the fullest extent of its powers. We also give a copy of 
the press communique of June 19 1934, in which the trustees of the 
Dawes loan announced their protest to the German Government against 
the intended breach of the terms of the general bond and expressly reserved 
all the rights of the bondholders and of the trustees under the general 
bond. There is also set forth a copy of the statement of June 18 1934, by 
the Acting Secretary of State of the United States (as reproduced from the 
New York “Times” of June 19 1934) announcing that the American Am- 
bassador at Berlin had been instructed to protest formally and energetically 
against Germany’s summary action with respect to her external debts. 
This protest was followed by a further note addressed to the German 
Government by the Secretary of State, under date of June 27 1934, a 
copy of which we give in the enclosed leaflet as published on June 29 1934. 

We also set forth in the leaflet a copy of our cable protest of June 29 
1934 addressed to the German Government. 

We shall continue to be unremitting in our efforts to protect the 
interests of holders of bonds of the Dawes and Young loans, and venture 
to express the hope that our course of action in this matter may meet 
with your approval and have your support. 








The action of the State Department in protesting against 
the German moratorium was noted in these columns 
June 23, page 4204, and June 30, page 4374. The June 14 
communique of the Bank for International Settlements 
appeared in our June 16 issue, page 4054, and the bank’s 
later protest was referred to on page 4377 of our June 30 
issue. The following is the cablegram of protest addressed 
to the German Minister of Finance by J. P. Morgan & Co.: 


June 29 1934. 
The Minister of Finance of the German Reich, Berlin, Germany: 

We have received from the Bank for International Settlements, fiscal 
agent of the trustees of the German external loan, 1924, and trustee of 
the German Government international 544% loan of 1930, a copy of your 
letter of June 14 1934, in which you declare in the name of the German 
Government that from July 1 1934, until further notice, no more foreign 
exchange will be available for the service of the German external loan, 
1924, or the German Government international loan of 1930. We view 
this declaration with the deepest concern, and urge upon the German 
Government the vital importance of immediate reconsideration of its 
decision, so that the regular payments in foreign currencies for the 
service of these two Reich loans may continue to be made without inter- 
ruption. 

The Government of the German Reich itself has recognized, by the 
policy which it has followed during these difficult years, the necessity of 
maintaining the high standing and regular service of the German external 
loan, 1924, and the German Government international 54%% loan of 1930, 
and that policy has redounded greatly to the credit of the German Govern- 
ment in the markets of the world. These two loans, we do not need to 
remind you, are the most solemn external obligations of the German Reich, 
issued in pursuance of international plans for German reconstruction and 
embodied in international treaties and agreements to which not only the 
German Government itself but most of the great Powers of Europe were 
parties. The bonds of these loans are the highest form of obligation in 


the power of the German Government to give, and the world will not 
understand nor soon forget if these obligations are dishonored. 
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We note from your letter to the Bank for International Settlements that 
you propose as from July 1 1934 to pay in to the Reichsbank for account of 
the trustees the reichsmark equivalent of the loan service. It must be 
remembered, however, that the bonds of these loans are direct and uncon- 
ditional obligations of the German Reich, payable in the respective foreign 
currencies of the several tranches. The mere deposit of reichsmarks in 
the Reichsbank does not satisfy the terms of the bonds, and the bonds 
will be in default unless they are duly served in the appropriate foreign 
currencies. 

For ourselves and those associated with us in the offering of the Amer- 
ican tranches of the two Reich loans, and on behalf of the thousands of 
American citizens who are holders of the bonds of these loans, we protest 
with the utmost possible vigor against any failure on the part of the 
German Government, for any reason whatsoever, to fulfil its obligations 
in respect to these loans. We, therefore, urge upon the German Govern- 
ment, for its own sake and as a matter of good faith to the holders of 
its obligations, that the declaration communicated in the Finance Minister’s 
letter of June 14 1934, be reconsidered, and that steps be taken without 
delay to assure the continued regular service of the German external loan, 
1924, and the German Government international 544% loan of 1930. 


J. P. MORGAN & CO. 
en 


Discrimination by Germany in Favor of British 
Holders of German Bonds Protested Against by 
Bank for International Settlements. 

Equal rights for all holders of Dawes and Young loan bonds 
are called for in a letter sent to the German Finance Ministry 
by the Bank for Internationa Settlements on July 9, after 
a general council meeting at which approval was given to 
the Bank’s previous protest against the German moratorium. 
This action by the World Bank was indicated in a Basle 
(Switzerland) cablegram July 9 to the New York “Times” 
which also said in part: 

Germany is being told that if money can be found to pay the British 
bondholders in the next few days, as the Anglo-German agreement provides, 
it must be found for American, French and other bondholders. 

Unfortunately for the bondholders concerned, one of the members of 
the Council at to-day’s meeting did not agree with his colleagues. That 
man was Dr. Hjalmar Schacht, President of the Reichsbank, who reiterated 
what is understood to be Germany’s official stand, that exception cannot 
be made for any particular loans, that the Reichsbank has no foreign ex- 
change to make payments, and that, anyway, it is up to the German 
Government, so the World Bank should ask them about it. That is what 
the Bank is doing, but if there is any optimism about what the German 
reply will be, it is being carefully disguised. 

Protests Get No Results. 
Since the German moratorium was announced the World Bank has 


protested without getting results. It was felt, however, that the Anglo- 
German accord introduced a new element. 


The former protest of the World Bank was referred to in 
our issues of June 30, page 4376. 


_—— 


Compilation of Foreign Securities Held in Italy Com- 
pleted By Italian Government. 

Atcording to Associated Press advices from Rome, Italy, 
July 7, compilation of the foreign securities held by Italian 
subjects has been completed by the government. These 
advices state that the purpose of the compilation is ostensi- 
bly to register all foreign securities in the possession of Ital- 
ians to permit the government to learn whether Italians 
make further purchases of securities of other countries— 
which is now contrary to law. From the same account we 
also quote: 

Banking circles say, however, the Government also has in mind the event- 
ual possibility, in time of emergency, of forcibly converting these securities 


into Italian bonds and of using the foreign securities in lieu of gold or cur- 
rency for payments abroad. 

A similar action was taken, although not forcibly, by the British govern- 
ment during the war. English holders of American securities were asked 
by their government to exchange them for British government bonds. The 
government in London then used the American securities to pay for pur- 
chases in the United States. 

; The Italian government, it is said, would use the foreign securities in 
time of war, or also if the gold coverage, owing to adverse trade balance, 
continued to decline to a danger point. Payment in securities would avoid 
the necessity of sending lire abroad. 

It would also be a method, it is said, of paying off the American war debt 
if a lump sum payment were agreed upon. 

It is distinctly stated here, however, that the Government has no inten- 
tion at this time of applying the forcible conversion. 

Italian subjects, it is estimated, hold about 3,500,000,000 lire (lira 
currently 8.50 cents) worth of foreign securities. About 2,500,000,000 of 
this consists of purchases by Italians of Italian Government, municipal or 
industrial bonds floated in dollars in New York, pounds in London and 
francs in Paris and Zurich. The remaining billion is made up of Govern- 
ment bonds and stocks of foreign countries. 

The registration of these securities has been made obligatory by law. 
Owners have had to present them at banks where they have been marked 
with a Government stamp and entered in a State ledger. ° 

— 


Poland Abolishes Dollar Clause Obligations Payable 
Only in National Currency Under Presidential 
Decree—Bonds in United States Affected. 


A presidential decree abolishing the ‘‘gold dollar clause’’ 
in foreign currency regulations on July 7 removed the United 
States dollar from its position as a sort of second national 
currency in Poland said Associated Press advices on that 
date from Warsaw to the New York ‘‘Times” which also 
stated: 


The exact effects of the decree on Polish-American trade will not become 
clear, however, until regulations are issued following the decree. 
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It was certain, however, that loans in dollars made since 1925—including 
the Dillon, Read & Co. loan of $35,000,000 in 1925 and the Webster- 
Blodget loan of the City of Warsaw in 1929—will be affected. 

Creditors in Polish territory may ask payment only in Polish currency 
at the rate of exchange on the day of the payment. 

For the past decade the dollar has played an important part in Polish 
commercial life. Because of lack of confidence in some quarters in the 
Polish zloty (at present approximately 19 cents), most contracts call for 
payments in gold dollars or ordinary dollars. 

To-day’s decree bars the gold dollar except in insurance contracts, the 
intention being to force business to deal in the national currency. 


With regard to the above the ‘‘Times”’ of July 9 said: 


Three Big Issues Floated Here. 

The Republic of Poland has three issues of dollar bonds outstanding. 
The ficst consists of $19,574,500 external 6% loan of 1920, offered in the 
United States by the Polish Ministry of Finance; the second of $23,100,000 
external 25-year sinking fund 5% bonds, sold here in 1925 by a syndicate 
headed by Dillon, Read & Co., and the tnird an issue of $46,500,000 
external 7% bonds, stabilization loan of 1927, offered here by a syndicate 
headed by the Bankers Trust Co. 

In addition, $10,463,400 Province of Silesia 7% 30-year bonds were sold 
here in 1928 by Stone & Webster and Blodget, Inc., and the First National 
Corporation of Boston, and $9,343,400 City of Warsaw 7% 30-year bonds 
were sold in the same year by a syndicate lieaded by Stone & Webster and 
Blodget. 

The provision of all these issues was that interest would be paid in New 
York or Boston in United States gold coin. This provision had already 
been voided by the suspension of gold payments in the United States by 
legislative action June 5 1933. Since then, payments have beea in United 
States dollars. 

—_—_———_ 


Secretary Hull In Acknowledging War Debt Payment 
of Finland Says Latter in Keeping Faith With 
Financial Obligations Has Set Timely Example. 

Acknowledging the action of Finland in meeting its 
June 15 payment on its war debt to the United States, 
Secretary of State Hull took occasion to express “recog- 
nition of the effort on the part of the people of Finland 
which this payment has required.” Mr. Hull’s note to 
Finland was delivered on July 7 to Dr. Sigurd von Numers, 
Charge d’Affaires of Finland, at Washington. Secretary 
Hull observed that “in keeping faith with its financial 
obligations the Government of Finland has set a timely 
and valuable example. As was noted in our June 16 issue, 
page 4039, Finland was the only nation to meet its June 15 
obligation; 12 other debtor nations, owing approximately 
$500,000,000, dispatched notes announcing their default. 

Secretary Hull’s note to Finland follows: 

I am requested by the Secretary of the Treasury to notify you that the 
Federal Reserve Bank of New York received, on June 15 1934, the sum of 
$168,538, representing a payment made for the account of the Government 
of Finland; and that this amount has been deposited in the Treasury as a 
payment of semi-annual interest, due June 15 1934, in the amount of 
$147,507.50 on the funded indebtedness of the Government of Finland to 
the United States pursuant to the funding agreement of May 1 1923, and 
as the semi-annual payment of the annuity due June 15 1934, in the 
amount of $19,030.50 under the agreement of May 23 1932. 

I take the occasion to express my recognition of the effort on the part 
of the people of Finland which this payment has required and to associate 
myself with the manifest appreciation with which the attitude of the 
Government of Finland has been greeted in this country. 

At a time when contractual obligations have been widely disregarded or 
are too easily subordinated to considerations of brief expediency, and to a 
degree which threatens one of the most important bases of human relations, 
the consistent steadfastness with which Finland has unhesitatingly met its 
obligations has been enheartening. 

While this Government, in its role of creditor, is ever mindful of leniency, 
or equity, or ability to pay, and of other considerations to which debtor 
governments are entitled, it was never more important than at present 
that debtor governments should make every reasonable effort to meet their 
financial obligations, and in doing so to preserve their credit and the 
international credit structure. 

Therefore, in keeping faith with its financial obligations, the Government 
of Finland has set a timely and valuable example. 

Accept, Sir, the renewed assurances of my high consideration. 

CORDELL HULL. 
—_—_—_—_——_——_ 


Greece Makes Part Payment of Interest on 1929 Loan 
Arranged Under Auspices of League of Nations 
for Refugees Settlement Commission. 

The United States Treasury Department announced on 
July 6 that the Greek Government had forwarded a payment 
of $196,128, representing 2714% of the interest due on its 4% 
loan for the calendar year 1933 and 35% of the semi-annual 
interest due May 10 1934. Associated Press advices from 
Washington, July 6, stated that the payment was made on a 
loan of approximately $12,000,000 arranged in 1929 under 
the auspices of the League of Nations for the Refugees’ 
Settlement Commission. Acting Secretary of the Treasury 
Coolidge, in a statement regarding the payment, said: 


By the transfer of this sum, the Greek Government has accorded to the 
United States treatment equal to that accorded to the bondholders of the 
Greek stabilization and refugee loan of 1928. Such equal treatment is 
provided for by the terms of the American-Greek debt funding agreement of 
May 10 1929. 


A Washington account to the New York “Journal of Com- 
merce” stated: 


It was pointed out that payment by the Greek Government was in ful- 
filment of its pledge that there would be no discrimination against the 
United States in the event of its inability to pay its obligations in full. 
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The debt-fundng agreement was in two parts. One dealt with advances 
made during the war, amounting to some $15,000,000, while the other 
provided for a further advance to the Greek Government of something like 
$12,000,000 which the latter had contended had been promised it but had 
not been paid. It was provided in the latter section that this $12,000,000 
should rank substantially as a part of the Greek refugee and stabilization 
loan of 1928 which had been subscribed to by private investors. 

The Greek Government began to default on its foreign debt in 1932, but 
there was worked out an agreement for partial payments which ultimated 
in the receipts by the Treasury Department reported to-day. 

ee 


Nicaragua Calls More Bonds. 


From Managua, Nicaragua, July 11, the New York 
“Times” reported the following: 


Irving A. Lindberg, Collector General of Customs, announced to-day 
that $35,000 of the 1918 guaranteed customs bonds had been redeemed 
at a public drawing yesterday. Nicaragua issued $3,750,000 worth of 
these bonds, but only $965,000 worth are outstanding. About $400,000 
worth are owned in the United States. 


-— 





—— 


Reopening of Brazilian Banks—Adjustment of Strike 
of Clerks—Pension System Set Up. 

The settlement of the strike of clerks in Brazilian banks 
was effected this week, and as a result the institutions have 
reopened. Their closing incident to the strike was noted in 
our July 7 issue, page 42. From Rio de Janeiro, July 7, a 
cablegram to the New York “Times” reported the reopening 
of the banks with skeleton forces while the strike of 30,000 
clerks continued. Soldiers remained on guard at each 
bank, said the cablegram, which added: 

A solution of the dispute is expected to-night, but the bank clerks are 


declared to have refused to return until their case is fully decided, whereas 
the Government urges a truce pending a settlement. 

The clerks’ demand for 3% of the banks’ earnings as a pension fund has 
been thrown out. A compromise is suggested on a sum between 6 and 
9% of employees’ salaries to be paid by the employers to a pension fund. 

The seamen’s strike ended to-day. However, a new strike was declared 
by the clerks in city offices, who are also demanding pension protection. 


Later advices (July 9) from Rio de Janeiro to the ““Times” 
said: 

Pension guarantee demands by the striking bank clerks were met by 
President Getulio Vargas, who signed a decree to-day after the 30,000 
strikers returned to work, reopening the banks. 

The decree set up a Bank Clerks’ Provident Institute. Employees will 
be taxed 4 to 7% , scaled according to their monthly salaries, and employers 
9% of the clerks’ monthly payroll. The Government will contribute 2% , 
collected from depositors receiving interest derived on deposits. 





<a. 





Gold Miners in Brazil Can Sell Only to State. 

In special correspondence from Rio de Janeiro, June 15, 
published in the New York “Times” of June 24, it was stated: 

By decree of the Government all gold mined in the count; 

ry will be pur- 

chased exclusively by the Banco do Brazil for account of the National Treas- 
ury at the quotation prevailing at the time in the international market. 

The Government decree vests upon the Banco do Brazil all responsibility 
as to the purity of the metal purchased. Those engaged in the mining of 
gold in any form are required to file with the bank a monthly memorandum 
stating the quantity of metal extracted and the stock on hand. No gold 
can be offered for sale to private individuals and any who break the law 
are subject to heavy fines and imprisonment. 


<i 
—_—- 


Several Rulings on Bonds of Three External Loans 


of San Paulo (Brazil) Made by New York Stock 
Exchange. 


Incident to the announcement made of the payment of 
20% of the July 1 coupons on three external loans of San 
Paulo (Brazil), reference to which was made in our issue of 
June 30, page 4379, the New York Stock Exchange on J uly 2 
issued the following rulings on the bonds: 


NEW YORK STOCK EXCHANGE, 
Committee on Securities. 





July 2 1934. 
Notice having been received that payment of $8 per $1,000 bond is now 


being made on State of San Paulo 15-year 8% sin 
extern al loan of Loa, due Sanh, ven edemtien ot the rend 1 teen Gene 
e Co on Securities 
ener aee we ene re re th that beginning July 3 1934 the said 
(a) ‘“‘with July 1 1932 and subsequent coupon attached”; 
(b) ‘‘with July 1 1932 to Jan. 1 1934 inclusive and Jan. 1 1935 and sub- 
sequent coupons attached.”’ 
That bids and offers shall be considered as being for bonds under option 


(a) above, unless otherwise specified at the time of transaction: 
the bonds shall continue to be dealt in ‘‘flat.”’ ; and that 


July 2 1934. 
Notice having been received that payment of $8 per $1,000 bond is now 


being made on State of San Paulo 25-year 8% secured sinking fund gold 
bonds, external loan of 1925, due 1950, on surrender of the July 1 1934 
coupon: 


The Committee on Securities rules that beginning July 3 1934 t 
bonds may be dealt in as follows: : J A 
(a) “‘with July 1 1932 ($32 paid) and subsequent coupons attached”: 
(b) ‘‘with July 1 1932 ($32 paid) to Jan. 1 1934 inclusive and Jan. 1 1935 
and subsequent coupons attached.”’ 
That bids and offers shall be considered as being for bonds under option 


(a) above, unless otherwise specified at the time of transaction: a 
the bonds shall continue to be dealt in ‘‘flat.’’ Apt cae: 


July 2 1934. 
Notice having been received that payment of $6 per $1,000 bond is now 


being made on State of San Paulo 40-year 6% sinking fund gold bonds, 
external dollar loan of 1928, due 1968, on surrender of the July 1 1934 
coupon: 

The Committee on Securities rules that beginning July 3 1934 the said 
bonds may be dealt in as follows: 
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(a) ‘‘with Jan. 1 1932 and subsequent coupons attached”; 

(b) “with Jan. 1 1932 to Jan. 1 1934 inclusive and Jan. 1 1935 and 
subsequent coupons attached.” 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and that 
the bonds shall continue to be dealt in ‘‘flat.” 

ASHBEL GREEN, Secretary. 
—— 

Dollar Becomes Legal Tender in Virgin Islands for 
First Time There—Will Replace Danish Currency— 
Negotiations Between Washington and Copenhagen 
Necessary for Solution of Transition Difficulty. 


The United States dollar became legal tender in the Virgin 
Islands for the first time on July 2, said special correspondence 
July 1 from St. Thomas, V. I., published in the New York 
“Times” of July 8. It is noted that although the United 
States purchased the Islands 17 years ago, the official 
currency has remained in terms of the 100-bit franc circulated 
by the National Bank of the Danish West Indies, whose 
right of issue was recognized in the purchase convention with 
Denmark. From the account we also quote: 


It is the first conversion of our currency to occur anywhere under the 
dominion of the United States in at least 35 years, and it will adjust the 
anomalous position of the dollar. For the first time Governor Paul M. 
Pearson will be able to make out the annual budget in United States money. 


Negotiations Necessary. 


Several problems attendant upon the erection of a new currency structure 
are arising, however. These will require negotiations between the Treasury 
Department and the Danish Government. 

The old currency system was created shortly after the turn of the century, 
when a need was felt for a local bank of issue to further the economic 
developments of the islands. The Danish Government granted a con- 
cession for the purpose to a syndicate of Copenhagen banks on June 20 
1904, and thus was formed the National Bank of the Danish West Indies. 

This Danish institution was the only bank permitted to remain open 
anywhere in the jurisdiction of the United States during last year’s bank 
holiday. In giving its sanction, the Treasury Department decided that 
neither the bank nor the islands were in danger of financial collapse. The 
bank has a stock capital of 5,000,000 francs, equivalent to 1,000,000 
Danish West Indian dollars. The value of this dollar was fixed at 4% less 
than the United States dollar, one reason being to give exporters a premium. 

In the three Islands—St. Thomas, St. Croix and St. John—the bank 
has in circulation about $200,000 in banknotes and about $80,000 in frac- 
tional currency. It is estimated that the amount of United States money 
in use is roughly $35,000, virtually all of which is paper. This United 
States paper now represents a demand for coins for the purpose of trade. 
And this is where one of the chief difficulties arises. 

There is no definite plan to carry out the transition. The local Govern- 
ment has been informed that the Treasury Department ‘‘believes that it 
is in a position to take up the Danish West Indian fractional currency and 
give in exchange United States coins” to the extent of $25,000. 

If and when the Treasury provides this fractional currency, it will be 
necessary to turn the local Finance Office, into a sort of counting house 
where merchants, bankers and citizens must come for change, or the 
National Bank of the Danish West Indies must accept the coins as deposits 
and oblige the local administration by circulating them. 

The Danish bank has asked the colonial Government for $40,000 in 
United States coins, for which it has offered a draft in advance. This 
request has been passed on to the Treasury Department. In an effort to 
ease the situation a bill has been introduced in the Colonial Council of 
St. Thomas and St. John to extend recognition of the local money unit 
until the end of the year. The Islands would then have two systems of 
egal tender for six months. 


Four-Year Plan Proposed. 

A four-year plan for the conversion has been worked out by the Treasury 
Department, but it has met with almost universal disfavor because in the 
second year a discount of 10% would be applied. This discount would 
be increased by 10% each succeeding year. 

The Danish bank, which has built up a high reputation, is strongly 
opposed to the discount plan. Its directors express concern over the dis- 
satisfaction and resentment it has aroused. They feel the bank has fulfilled 
the purpose for which it was formed and now they desire to liquidate within 
two years, paying back bit for bit, without losses to any one through 
discounts. 

This problem also involves the question of who is to receive the benefits 
of the money, which, through loss and other causes, will never be redeemed. 
It will undoubtedly be a tidy sum, and whether the bank or the local 
Treasury shall receive it is one of the problems. 


i 


Plans Submitted to Bondholders for Selling of Over- 
due Coupons on External 6% Bonds of Budapest 
(Hungary). 

A plan by means of which holders of overdue coupons on 
City of Budapest (Hungary) external 6% bonds may be 
enabled to dispose of them, and so realize a percentage of 
their face value in dollars, was submitted to the bondholders 
on July 12 by Bankers Trust Co., New York, fiscal agent 
for the loan. An announcement issued in the matter, in 
noting this continued: 


he issue, originally sold in this country and Europe in 1927, amounted 
to $20,000,000. Since December 1931, when the Hungarian moratorium on 
foreign debt payments was declared, the city has not been permitted 
to make dollar remittances for loan service and there are now five ovedue 
coupons. The city, however, has deposited with the National Bank of 
Hungary substantial amounts in pengoes with repsect to such service. 

In view of the continuance of transfer restrictions and the uncertainty 
of remission of dollars for interest payments, the Bankers Trust Co. has 
offered its facilities as agent in attempting to effect a sale of coupons which 
may be tendered to it. 

Because of continued exchange restrictions and the varying terms of 
Hungarian decrees affecting the loan, the bankers are making no repre- 
sentations as to the amounts which may be realized from the sale of coupons. 
For example, it is explained that pengoes deposited on the 1933 and 1934 
coupons were substantially less than in 1932, since the 1932 deposit was 
made at the rate of 6% and on the basis of former gold dollar values whereas 
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the latter deposits were made at a rate of 5% and at the then current ex- 
change rates. Hence the amounts which may be realized for the respective 
coupons will differ materially. 

A letter fully descirbing the conditions of the plan is being sent to all 
known holders of the bonds. 


-— 
Dil 


New York Stock Exchange Adopts Additional Rulings 
with Respect to Two Issues of Hungarian Con- 
solidated Municipal Loan Secured Sinking Fund 
Gold Bonds. 

Through its Secretary, Ashbel Green, the New York 
Stock Exchange on July 12 issued the following announce- 
ments: 

NEW YORK STOCK EXCHANGE. 
Committe on Securities. 





July 12 1934. 
Referring to the ruling of the Committee on Securities dated July 2 1934, 


in the matter of Hungarian Consolidated Municipal Loan, 20-year 74% 
Secured Sinking Fund Gold Bonds, due 1945, and making provision for 
dealing in bonds (a) ‘‘with Jan. 1 1933, and subsequent coupons attached” 
and (b) “with July 1 1934, and subsequent coupons attached”’; 

The Committee on Securities, having been informed chat the July 1 
1934, coupon, is being partially paid in Pengoe in Hungary, further rules 
that beginning July 16 1934, the bonds may be dealt in as follows. 

(a) ‘“‘with Jan. 1 1933, and subsequent coupons attached”’; 

(b) ‘‘with Jan. 1 1935, and subsequent coupons attached”’; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shali continue to.be dealt in ‘‘Flat."’ 


July 12 1934. 

Referring to the ruling of the Committee on Securities dated July 2 1934, 
in the matter of Fungarian Consolidated Municipal Loan, 20-year 7% 
Secured Sinking Fund Gold Bonds, External Loan of 1926, and making 
provision for dealing in bonds (a) ‘‘with Jan. 1 1933, and subsequent 
coupons attached”’ and (b) “with July 1 1934, and subsequent coupons 
attached’’; 

The Committee on Securities, having been informed that the July 1 1934, 
coupon, is being partially paid in Pengoe in Hungary, further rules that 
beginning July 16 1934, the bonds may be dealt in as follows. 

(a) ‘“‘with Jan. 1 1933, and subsequent coupons attached’’; 

(b) ‘“‘with Jan. 1 1935, and subsequent coupons attached’’; 

That bid and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘Flat.” 


ASHBEL GREEN, Secretary. 
The rulings of the Committee on Securities of July 2 were 
referred to in our issue of July 7, page 43. 
———<————— 


Portions of Two Series of External Loan Sinking Fund 
7% Secured Gold Bonds of Italy Drawn for Re- 
demption by Sinking Fund. 

J. P. Morgan & Co., as fiseal agents, have announced 
that they are notifying holders of Credit Consortium for 
Public Works, of Italy, external loan sinking fund 7% 
secured gold bonds, series A, due March 1 1937, and series 
B, due March 1 1947, issued under contract dated March 
18 1927, that $258,000 principal amount of the series A 
bonds and $144,000 principal amount of the series B bonds 
have been drawn by lot for redemption at par on Sept. 1 
1934, out of sinking fund moneys available. Payment will 
be made upon presentation and surrender of the drawn bonds, 
with subsequent coupons attached, at the offices of the fiscal 
agents, 23 Wall Street, on and after Sept. 1, after which date 
interest on the drawn bonds will cease. 


-“ 
~<S- 


Committee of New York Stock Exchange Named to 
Study Foreign Business and Arbitrage Methods 
of Members—Membership of Law Committee In- 
creased. 


A committee of seven to “investigate and study 
present situation in the methods used by members in the 
conduct of their foreign business (including foreign ar- 
bitrage)”” was named by Richard Whitney, President of the 
New York Stock Exchange, on July 12. The President’s 
action followed that of the Governing Committee on July 11 
in amending the resolution previously passed by it (June 27) 
so as to provide for a committee of seven instead of five, 
as originally proposed; another particular in which the 
Governing Committee this week amended the June 27 reso- 
lution was to include within the scope of the study of the 
investigating committee a survey of the foreign business 
of members, the original resolution (given in our issue of 
June 30, page 4380) having limited the study to foreign 
arbitrage transactions. Those appointed by President 
Whitney as members of the Special Committee of Seven, are: 

H. H. Moore, of Hallgarten & Co.; Walter L. Johnson, of Shearson: 
Hammill & Co.; Arthur Turnbull, of Post & Flagg; Otto Abraham, of 
Abraham & Co.; A. C. Beane, of Fenner & Beane; S. M. Bijur, of H. Hentz 
& Co., and Elton Parks, of Dominick & Dominick. 

At its meeting on July 11 the Goverifing Committee of 
the Exchange appointed Walter L. Johnson and Blair S. 
Williams as members of the Law Committee, in accordance 
with the amendment to the Constitution adopted on June 27 
increasing the size of this committee from five members to 
seven members. The proposal to increase the membership 
of this committee was noted in our June 30 item, page 4380. 





the 


Chronicle 


207 


As to the action of the Exchange this week, the New York 
“Herald Tribune” of July 12 said in part: 


Mr. Johnson, as Chairman of the Publicity Committee, is one of the 
most active members of the Governing Committe. He is a former Vice- 
President of the Exchange and at one time headed the New York Cotton 
Exchange. At the present time he is a member of the Committee on 
Admissions, Chairman of the Committee on Securities, and a member of 
the Conference Committee. By his membership of the Law Committee 
the publicity work of the Exchange, which is rapidly becoming one of its 
most important activities, will be further correlated with the work of 
the ‘‘cabinet.’’ Mr. Johnson purchased his membership in October 1918. 

Mr. Williams became an Exchange member in September 1895, and is 
the twenty-third oldest member of the market in seniority. He was first 
elected a Governor in 1904, serving until 1909. Three years later he was 
returned to the Governing Committee, on which he has served since. 
He was Chairman of the Committee on Arrangements from 1915 to 1922 
and Vice-Chairman of the Publicity Committee from 1928 to 1931. He 
is now a member of the Arbitration and Business Conduct Committee, 
as well as a trustee of the gratuity fund, a director of the Stock Clearing 
Corp. and a director of the New York Quotation Co. 

Taking advantage of the provision of the resolution authorizing the 
inclusion of ‘‘non-members"’ on. the committee. to study foreign business 
methods, Mr. Whitney’s choice includes three partners in Stock Exchange 
firms who do not personally hold memberships. They are Mr. Beane, 
Mr. Bijur and Mr. Parks. The selection also includes a member, who is 
not a Governor, Mr. Abraham. 

The committee will make the first study of conditions of foreign business 
in 20 years, concentrating particularly, it is expected, on foreign arbitrage 
transactions. Their report to the Governing Committee will contain 
recommendations, ‘‘upon which it is considered desirable for the Governing 
Committee to take action.” 

The firms represented in great part do an extension foreign business, 
including arbitrage. They have foreign offices and the partners named 
have been active in foreign business activity. 


The following is the announcement made by the Exchange 
regarding the amendment on July 11 of the resolution 
adopted June 27: 


The Governing Committee amended the resolution passed by the Gov- 
erning Committee on June 27 1934, so as to read. 

‘‘Be It Resolved, That the President appoint a Special Committee of 
Seven to investigate and study the present situation in the methods used 
by members in the conduct of their foreign business (including foreign 
arbitrage), discretion being given to the President, under Sec. 8 of Article 
III of the Constitution, to name non-members upon this Committee. 

“‘And Be It Further Resolved, That this Committee shall make a report 
to the Governing Committee when its investigation has been completed, 
said report to contain any recommendations upon which it is considered 
desirable for the Goveraing Committee to take action."’ 


—_— 





Securities and Exchange Commission Rules Against 
Speculative Dealings by Employees of Commission. 
Employees of the newly created Securities and Exchange 

Commission are barred from participating in speculative 

transactions under a ruling of the Commission made known 

by its Chairman, Joseph P. Kennedy, at a press conference 


in Washington on July 6. The ruling was announced as 
follows: 


The Commission voted that no employee of the Commission shall par- 
ticipate directly or indirectly in any transaction concerning a security sub- 
ject to the jurisdiction of the Commission, except that such prohibition 
shall not be construed to prevent the sale or purchase of a security for bona 
fide investment purposes. 

To the end that this regulation shall be properly observed, {t is ordered 
that (1) no employee shall carry any securities on margin, and (2) every 
employee shall report every transaction in any security, whether exempted 
or otherwise, to the Commission within 48 hours after the making of such 
transaction, exclusive of Sundays and holidays. 

Violation of this regulation shall be regarded as instant cause for dis- 
missal. 

In its advices from Washington July 6 the New York 
“Times” stated: 

Mr. Kennedy said the ruling was made to inform employees and appli- 
cants for positions of the attitude of the Commission. It was intended, 
he emphasized, that no employee should gain personal advantage by in- 


formation he might obtain as to Commission policy on important questions 
involving administration of the Act. 


Whether employees will be permitted to make investment purchases on 
the instalment basis, when it is indicated that no speculative activity is 
involved, was not definitely stated. 

The appointment of the members of the Commission, 
which is to administer the recently enacted Securities Ex- 
change Act, was noted in our issue of July 7, page 52. Rou- 
tine meetings have been held by the Commission in Wash- 
ington since its appointment. 


— 





Duties of Federal Reserve Board Under Securities 
Exchange Act Relate Chiefly to Determination of 
Margins on Security Loans—Regulations to Be 
Issued Later—Letter of Chester Morrill to J. H. 
Case of New York Federal Reserve Bank. 


A letter with regard to the powers conferred on the Federal 
Reserve Board under the Securities Exchange Act of 1934 
was addressed on July 5 by Chester Morrill, Secretary of 
the Federal Reserve Board, to J. Herbert Case, Federal 
Reserve Agent of the Federal Reserve Bank of New York. 
Mr. Morrill, who points out that the margin requirements 
of the Act will not become offective before Oct. 1 1934, 
and that the Board’s regulations will not be issued for several 
weeks, notes that the Board’s duty under the Act “relates 
chiefly to the determination of margins to be required on 
security loans, a power to be exercised as a part of the 
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Federal Reserve System’s general credit policy of controlling 
undue credit expansion in the security markets.” It is also 
stated in the letter that “in so far as banks are concerned, 
the Federal Reserve Board’s authority under this Act re- 
lates to loans made for the purpose of purchasing or carrying 
securities registered on national securities exchanges. It 
does not apply, therefore, to loans made solely for indus- 
trial, agricultural or commercial purposes, regardless of the 
question whether these loans are secured or unsecured, 
and, if secured, regardless of the character of the collateral. 
The determining factor is the purpose of the loan, and not 
the nature of the security offered.” It is likewise indicated 
that the Board’s power “‘does not apply to loans on exempted 
securities.”” Mr. Morrill’s letter follows in full: 


FEDERAL RESERVE BOARD, 


Washington. 
Juiy 5 1934. 

Subject. Statement Regarding Section 7 of the Securities Exchange 
Act of 1934. 

Mr. J. H. Case, Federal Reserve Agent, New York, N. Y. 

Dear Sir.—At its recent conference with the Chairman and Governors 
of the Federal Reserve banks the Federal Reserve Board considered the 
new responsibilities placed upon the System by the Securities Exchange 
Act of 1934. This Act gives the Federal Reserve Board authority to deter- 
mine the margins to be required by brokers and dealers in extending credit 
to their customers, and also empowers the Board, within certain limitations, 
to prescribe rules and regulations, including margin requirements, for loans 
extended by other persons, including banks, for the purpose of purchasing 
or carrying securities registered on national securities exchanges. 

Margin requirements do not become effective before Oct. 1 1934, and 
the Board's regulations on the subject will not be issued for several weeks. 

In the case of brokers the law lays down a standard of margins, which 
shall constitute the basis of the Board's regulations, although the Board 
is given authority to prescribe lower requirements, if it deems it necessary 
or appropriate for the accommodation of commerce and industry, with due 
regard to the general credit situation in the country, and to prescribe higher 
margins if it deems it necessary or appropriate in order to prevent the 
excessive use of credit to finance transactions in securities. In the case 
of other lenders on securities, including banks, no standard is specifically 
laid down in the law, the margins to be prescribed being left to the Board's 
discretion. 

The fundamental principle by which the Board is to be guided in deter- 
mining margin requirements and in formulating its regulations is stated 
in the law. The Board is directed to enforce its new powers for the pur- 
pose of preventing the excessive use of credit for the purchase or carrying 
of securities. This principle is in line with the provisions of the Banking 
Act of 1933, which in several sections places special responsibility on the 
Federal Reserve banks and the Federal Reserve Board in connection with 
excessive use of bank credit in the security markets. The law imposes 
upon the Federal Reserve Board no duties in connection with the super- 
vision of the stock exchanges or the prevention of undesirable practices 
among members of such exchanges. Responsibility for these matters is 
placed upon the Securities and Exchange Commission. The Federal 
Reserve Board's duty under this Act relates chiefly to the determination 
of margins to be required on security loans, a power to be exercised as a 
part of the Federal Reserve System's general credit policy of controlling 
undue credit expansion in the security markets. 

In so far as banks are concerned, the Federal Reserve Board's authority 
under this Act relates to loans made for the purpose of purchasing or carrying 
securities registered on national securities exchanges. It does not apply, 
therefore, to loans made solely for industrial, agricultural or commercial 
purposes, tegardless of the question whether these loans are secured or 
unsecured, and, if secured, regardless of the character of the collateral. 
The determining factor is the purpose of the loan and not the nature of the 
security offered. Ifa loan is collateraled by stocks or other equity securities 
and is made for the purpose of purchasing or carrying securities registered 
on a national securities exchange, it comes under this section of the Act; 
if it is made for any other purpose, then it is exempt. The Board’s power 
under this section, furthermore, does not apply to loans on exempted 
securities, which are defined by the law as including among other securities 
obligations of the United States, or of any State or political subdivision, 
and such other securities as the Securities and Exchange Commission may 
declare to be exempted securities. The power of the Board is further 
limited by exempting bank loans on securities other than equity securities 
which means in practice that it is not applicable to loans on bonds, except 
bonds such as those having conversion privileges, and there are certain 
other exemptions. In general, the law, in so far as it applies to control 
over banks, is intended to prevent the banks from being used for the purpose 
of circumventing the margin requirements prescribed for loans extended by 
brokers to their customers, and to prevent undue expansion of bank credit 
employed in the securities markets. 

General banking practices in relation to loans for industrial, agricul- 
tural, or commercial purposes are not affected by this Act. 

Please transmit copies of this letter to all the banks in your Federal 
Reserve District. 

Very truly yours, 
CHESTER MORRILL, Secretary. 
——_ <p 


Washington, D. C., Clearing House Association Lowers 
Maximum Interest Rates on Savings Accounts 
from 3% to 2144%—Became Effective July 1. 

The Clearing House Association of Washington, D. C., 
has adopted a resolution lowering from 3% to 24% the 
maximum rate which banks may pay on savings accounts. 

On new accounts the rates vary from 14% to 214%, de- 

pending on the size of the account. The resolution, which 

became effective July 1, was contained as follows in the 

Washington ‘‘Evening Star’ of June 28: 


On all present business the maximum rate which banks may pay to 
savings depositors on present balances is reduced from 3% to 24% per 
annum. 

On all new business: 

a On accounts showing a balance of $5,000 or less, 246% per annum, 

b On accounts showing a balance of more than $5,000 and not in excess 
of $10,000, 24% per annum on $5,000 and 2% per annum on the remainder. 
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c¢ On accounts showing a balance of more than $10,000, 242% per annum 
on the first $5,000, 2% per annum on the second $5,000 and 14%% per 
apnum on the remainder. 

It is also ruled that if accounts in existence on June 30 1934 are subse- 
quently increased by deposits, other than credit of interest payments, 
making the balance in said accounts greater than $5,000, all such deposits 
made after June 30 1934 shall be regarded as new business and subject to 
the payment of interest as herein set forth on new accounts. 


-— 
_—_ 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for July 1 1934. 
The following announcement, showing the total market. 
value of bonds listed on the New York Stock Exchange, 
was issued by the Exchange on July 6: 


As of July 1 1934, there were 1,568 bond issues aggregating $43 ,553 ,523,- 
138 par value listed on the New York Stock Exchange, with a total market 
value of $39,547 ,117,863. 


This compares with 1,570 bond issues, aggregating $41,- 
765,451,113 par value, listed on the Exchange June 1 1934 
with a total market value of $37,780,651,7. . 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market. 
value and average price for each: 

















Market Average 
Value. Price. 

Cee ee sn  ncconeueecesonese $19,099 432,668 $104.24 
Oe Se tien char otescancoussesce 4,786 ,919,767 84 07 
Railroad Industry (United States).......-..-.--- 8 301,402,356 77 68 
i casa annnsee 3,480,530,535 93.41 
Ree CN ED oo oo eo cenvescocccecsse 2,341,822, 753 80.12 
FORGE CUR h i od pedadddtdcascoscceses 1,537 ,009,784 69.99 
Be tibet ekbndatednititicenenesescenee $39 547,117,863 $90.80 





The following table, compiled by us, shows the total 
market value and the total average price of bonfs listed on 
the Exchange for each month since Jan. 1 1932: 





























Marka Average Marke. Average 
Value. Price. Value. Price. 

1932— 1933— 
ME: Sesene $37,848.488,806 | $72.29 ||May 1.---.- 31,354,026,137 76.57 
, eer 38,371,920,619 73.45 ||June 1__-.-- 32,997 ,675,932 80.79 
ee ee 39 347,050,100 75.31 ||July 1..... 33 917,221,869 82.97 
a 39,794,349,770 TO ;ae TAU: Bi ccas 34,457 822,282 84.43 
Se Aucacx 38,896 ,630,468 74.49 ||Sept. 1.._-- 35,218 429,936 84.63 
June 1....- 36,856 ,628,280 70.08 Oct. 1..... 34,513,782,705 83.00 
SU lLiseas 37,353,339 ,937 Saeed, eee. Locane 33,651,082,433 82.33 
, | ee RS. 38 ,615,339,620 74.27 ||Dec. 1_-.-- 34,179,882,418 81.36 

oh 40 ,072,839,336 77.27 1934— 
iS ae 40,132,203,281 77.60 jiJan. 1..... $34,861,038,409 | $83 34 
| ae 39,517,006 ,993 76.38 ||Feb. 1.-..-- 36,263,747 ,352 86 84 
OO Ree 38 095,183,063 73.91 ||Mar. 1....- 36,843 .301,965 88.27 
1933— "i Saat 37,198,258.126 89.15 
| er $31,918,066,155 | $77.27 ||May 1..._. 37,780,651 ,738 90.46 
. » 32,456,657 ,292 78 83 ||June 1__... 38 239,206,987 90.17 
Mar. loccus 30,758,171,007 74.89 |\July 1___-- 39,547,117 ,563 90.80 

GOD, Risave $30,554,431.090 ' $74.5) 
——————_———___- 


Interest on Savings Reduced from 244% to 2% by 
Member Banks of St. Louis Clearing House Asso- 
ciation—Lower Rate Effective Aug. 1. 

The seven direct member banks of the St. Louis Clearing 
House Association voted on June 30, it is stated in the 
St. Louis ‘‘Globe-Democrat’’ of July 1, to reduce the annual 
rate of interest to be paid on savings from 244% to 2%, 
effective Aug. 1, making it the lowest rate paid on savings 
by those banks as a group in considerably more than a quar- 
ter of a century. The seven direct members of the Clearing 
House Association, according to the ‘‘Globe-Democrat,’’ are: 

Boatmen’s National Bank, First National Bank, Manufacturers Bank 


& Trust Co., Mercantile-Commerce Bank & Trust ©o., Mississippi Valley 
Trust Co., Tower Grove Bank & Trust Co. and United Bank & Trust Co. 


The paper quoted -continued: 


This is the second reduction since the 3% rate which had prevailed for 
many years, the previous cut having been put into effect about 18 months 
ago. 

Tom K. Smith, President of the Clearing House, in making the announce- 
ment yesterday, explained the action was due to the extremely low money 
rates prevailing for high-grade investments. 

Virtually all Government bonds are now selling on a net-yield basis of 
less than 3%, and the short-term Treasury notes are on a net-yield basis 
ranging from about 1%% down to a minor fraction of 1% . 

The Clearing House banks eliminated interest payments entirely in 
demand deposits about a year ago, in line with the Banking Act of 1933, 
and they pay only 14% annually on time certificates of deposit left for 
one year and an annual rate of 4 of 1% on time deposits of six months. 





Rulings By Federal Reserve Board Affecting Business 
of Trust Company Affiliated With Member Bank— 
Interpretations of Banking Act of 1933 Governing 
Transactions in Mortgage Bonds and Directors. 

Rulings under the Banking Act of 1933 affecting trust 
companies affiliated with a member bank, were announced 
on July 7 by the Federal Reserve Board. The Board’s 
conclusions were*thus summarized in Washington advices 

July 7 to the New York “Post’’: 


In one case, the Board ruled that a trust company which made loans 
secured by mortgages on real estate comes within the provisions of sec- 
tion 20 of the Banking Act forbidding any member bank to be affiliated 
with a corporation engaged principally in distributing debentures, notes 
and other securities. 

The Board ruled also that no director or officer of any member bank 
could be an officer of such a corporation. 
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However, it ruled that it would give consideration to trust companies 
which did substantially no commercial banking business and which desired 
to join the Federal Reserve System. 


It is stated that both rulings are reversals of previous 
rulings. 


The Board announced its rulings as follows on July 7: 


Securities Company Within Provisions of Sections 20 and 32 of Banking 
Act of 1933. 

The Banking Act of 1933 was enacted on June 16 1933, and Section 20 
of that Act became effective June 16 1934, and reads in part as follows: 

“Sec. 20. After one year from the date of the enactment of this Act, 
no member bank shall be affiliated in any manner described in section 2(b) 
hereof with any corporation, association, business trust, or other similar 
organization engaged principally in the issue, flotation, underwriting, 
public sale, or distribution at wholesale or retail or through syndicate 
participation of stocks, bonds, debentures, notes, or other securities. 


The Federal Reserve Board recently considered the question whether 
a trust company which was affiliated with a member bank within the mean- 
ing of the provisions of section 2(b) of the Banking Act of 1933 and»which 
was engaged in the business of issuing and selling mortgage bonds was a 
corporation. carrying on the kind. of business. described in section 20 of 


the Banking Act of 1933. The business of the company involved was as 
follows: 


The trust company made loans secured by first mortgages on improved 
real estate and the obligations secured by such mortgages were assigned 
to one of two corporate trustees, in accordance with the terms of a trust 
agreement, to secure the payment of bonds of the trust company which 
were issued and sold to the public by the trust company. It appeared 
that these bonds were issued serially in denominations of $100, $500, or 
$1,000 each; that the bonds bore interest payable semi-annually; that 
at the time of the Board’s consideration of the matter the rate of interest 
on such bonds then being issued was 4% %; that the bonds were negotiable 
in form; that the bonds were the direct obligations of the trust company; 
that in addition to obligations secured by mortgages certain securities 
of specified classes might be deposited with the trustees to secure the pay- 
ment of such bonds; that it was the practice of the trust company to author- 
ize the issue of such bonds in series of $1,000,000 or less; although the 
whole amount of each series might not in every case be sold; and that it 
was the practice of the trust company to issue the series of bonds with 
maturities of either five or ten years. It also appeared that the trust 
company received deposits to some extent and did a considerable amount 
of trust business. However, it appeared that the principal business of the 
trust company was the making of mortgage loans and the issuance and sale 
of its mortgage bonds. 

After careful consideration of this matter the Board ruled, in view of all the 
facts involved, that the trust company was engaged principally in the issue 
and sale of securities within the meaning of Section 20 of the Banking 
Act of 1933, and that, in view of the affiliation of the trust company with 
a member bank, appropriate action should be taken to comply with the 
requirements of Section 20 of the Banking Act of 1933. 

Section 32 of the Banking Act of 1933 reads in part as follows: 

Sec. 32. From and after January 1 1934 no officer or director of any 
member bank shall be an officer, director, or manager of any corporation 
partnership, or unincorporated association engaged primarily in the busi- 
ness of purchasing, selling, or negotiating securities . . . unless in 
any such case there is a permit therefor issued by the Federal Reserve 
Board; and the Board is authorized to issue such permit if in its judgment 
it is not incompatible with the public interest, and to revoke any such 
permet whenever it finds after reasonable notice and opportunity to be 

eard, that the public interest requires such revocation.” 

In the case discussed above it also appeared that directors of the trust 
company were also directors of a member bank. In view of the facts 
described above, the Board also ruled that the trust company was engaged 
primarily in the business of selling or negotiating securities within the mean- 
ing of Section 32 of the Banking Act of 1933. 


oe 


Trust Companies Doing Practically No Banking Busi- 
ness to Be Admitted to Membership in the Federal 
Reserve System. 


The decision of the Federal Reserve Board to admit to 
the Reserve System trust companies doing substantially no 
banking business was made known in the following announce- 
ment issued by the Board on July 6. 


Membership in Federal Reserve System of Trust Campanies Doing 
Substantially No Banking Business. 

During the past several years the Board has taken the position that it 
would not admit to membership in the Federal Reserve System trust 
companies which do substantially no commercial banking business, but 
recen.ily it reviewed the question and decided that it should give con- 
sideration to applications for membership from trust companies of this type. 
Accordingly, the Federal Reserve agent at each of the Federal reserve 
banks has beea requested to inform any trust company in his district 
that may have been advised that it would not be admitted to membership 
because it was doing substantially no commercial banking business that 


the Board will give consideration to its application for membership if it 
desires to file one. 


The Washington correspondent of the New York “Journal 
of Commerce” commenting on the above on July 6 said: 


Represents Radical Change. 
Decision of the Board to consider applications of trust companies for 
members.iip in Reserve System represeats a complete reversal of past 


policies and represents one of the most important rulings handed down 
by the Board in recent years. 


No estimate could be given as to the number of trust companies which 
would be eligible for admission, but it is understood that a large number 
of such applications are now on file with the Board. Trust companies are 
known to be desirous of being permitted to enter the system because of 
added prestige and facilities attached to such membership. 


_————— 
National Banks Permitted to Buy and Sell Stocks for 
Account of Customers, According to Ruling of 


Comptroller of Currency—But Cannot However, 
Act as Brokers. 


From Washington July 7, the New York ‘‘Times’”’ reported 
that a ruling by Comptroller of the Currency O’Connor per- 
mits National banks to buy and sell corporate stocks solely 
for the account of customers, but emphasises that the banks 
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must not engage in what amounts to a brokerage business 
and that any charge to the customer for the accommodation 
‘“‘must not exceed the actual cost of servicing.”’ 

According to the ‘“‘Times’”’ the ruling was contained in a 
communication sent to all National bank examiners June 28, 
but was not generally made public at that time. It was 
issued, said the account, because in the jam of legislation 
in the closing days of Congress, the Bulkley bill, which would 
have amended the Banking Act of 1933 to prevent any doubt 
concerning the position of the National banks on this ques- 


tion, failed of passage. From the dispatch we quote further 
as follows: 


The Federal Reserve Board had ruled that it found nothing in the Federal 
statutes to prevent State charter banks, members of the Federal Reserve 
System, from buying corporate stocks, without recourse, solely for custom- 
ers’ account. 

Interpretation Was At Issue. 


The 1933 Banking Act specifically permits banks to buy and sell ‘‘in- 
vestment securities'’ for customers’ account, but there had been differences 
of opinion on how its wording should be interpreted in regard to purchases 
and sale of corporate stocks. 

For many years banks have been granting this accommodation to cus- 
tomers, and in some of the smaller communities where there are no broker- 
age houses this service by the banks has been an important phase of banking 
activities. 

Section 16 of the Banking Act of 1933, about which the controversy 
revolved, became effective June 16, 1934. After the Reserve Board had 
given its favorable ruling to the State member banks. the Comptroller's 
office was swamped with requests from National] banks for an official declara- 
tion on their status. 

The Comptroller's office did its best to obtain adoption of the legislation 
which would definitely clarify the point and, when this failed of passage, 
made the ruling. 

Text of the Ruling. 

The text of the ruling follows: 

“The question as to whether National banks are permitted under the 
law to purchase and sell stocks solely upon the order of and or the account 
of customers has received the serious consideration of my Department. 
In my annual report to Congress, Page 11, I made the following comment 
on Section 16: 


‘** ‘Section 16, amending paragraph 7 of Section 5136, revised statutes, as 
amended (U.S. C., Title 12, Sec. 24: supp. VI, Title 12, Sec. 24), provides 
in part that ‘‘the business of dealing in investment securities by National 
banks shall be limited to purchasing and selling such securities without 
recourse solely upon the order and for the account of customers, and in no 
case for its own account.”’ 


‘**The section also defines ‘‘investment securities’’ as being marketable 
obligations evidencing indebtedness of any person, copartnership. associa- 
tion, or corporation in the form of bonds, notes and-—or debentures. It 
would appear from the language that a National bank is prohibited from 
performing the service of purchasing or selling corporate stocks for the 
account of one of its customers. 

Denies Penalizing Aim. 

‘** ‘Since this does not entail the investment by the bank of its own funds 
and the bank merely acts in an accommodation capacity, it is believed that 
it was not the intention of Congress to penalize the public located in com- 
munities removed from the money centres in disposing of or purchasing 
securities in the form of corporate stocks for investment purposes. 

‘**The further provision in the same section provides ‘‘the restriction of 
this section as to dealing in investment securities shal] take effect one year 


rig A =" date of the approval of this Act.’’ The Act was approved June 


“A bill clarifying this section failed of passage at the last Congress. 
My contact with Congress convinces me that my statement with reference 
to the intention of that distinguished body was correct and that only the 
rush of closing business prevented the passage of the bill. I have this day 
held that National banks have the right to purchase and sell stocks solely 
upon the order and for the account of customers. This does not mean 
that national banks may do a brokerage business and any charge must not 
exceed the actual cost of servicing.’’ 

The Federal Reserve Board and the Comptroller's office are engaged in 
close study of the various provisions of the Banking Act of 1933. and a 
number of additional rulings on controversial points will be made from 
time to time. . 

a 
Federal Judges in Southern New York District to Dis- 
continue Practice of Appointing Irving Trust Co. 
Receiver in All Bankruptcy Cases. 

The practice of Federal judges in the Southern District of 
New York in naming the Irving Trust Co. receiver in all 
bankruptey cases has been ended, according to newspaper 
reports on July 11, which stated that beginning July 16 each 
judge will appoint receivers at his own discretion. Judge 
John C. Knox, senior judge of the District Court, explained 
that the change in policy had been decided upon because of 
the inclusion of a clause in the new corporate bankruptcy 
law which President Roosevelt signed last month. The 
pertinent section read: 


The District Court, or any judge thereof, shall, in its or his discretion, 
so apportion appointments of receivers and trustees among persons, firms or 
corporations, or attorneys therefor, within the district eligible thereto, as 
to prevent any person, firm or corporation from having a monopoly of such 
appointments within such district. 


——__<——— 
Study of Currency and Banking to Be Conducted 
in Summer at Instance of Secretary of Treasury 


Morgenthau—Taxation and Revenue Also to Be 
Studied. 


At the instance of Secretary of the Treasury Morgenthau, 
a study will be made during the summer of currency and 
banking and of taxation and revenue. The two studies, 
said a Washington account June 26 to the New York “Times” 
will be conducted under the direction of Dr. Jacob Viner, 
Special Assistant to the Secretary. In addition to the 
regular staff of the Treasury, a small group of men has 
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been brought in for the summer to work on these studies 
in the Treasury, it is stated. It is likewise said that experts 
outside the Treasury are being requested to submit memo- 
randa on special points. The dispatch further noted: 

Secretary Morgenthau said that the two committees, both composed 
of college professors, would have wide latitude in their studies and at 
the end of their deliberations would make recommendations to him. 

In addition, Roswell McGill, representing the Treasury, and Eldin 
C. King and I. H. Parker, Congressional tax experts, will go to England 
this summer and make a study of the British income tax system. They 
will report to Secretary Morgenthau and to the House Ways and Means 
and Senate Finance Committees. 


Secretary Morgenthau was also quoted as saying: 

The currency and banking study group is surveying the currency and 
credit situation in the United States, including the question of monetary 
standards, the various types of currency, the various types of credit in- 
stitutions in the country, their inter-relationships and the existing methods 
of reguiation and contro] thereof, and the relation of credit and currency 
policy to business stability and maintenance of steady employment. 

The revenue and taxation study group is studying the Federal tax 
system with special reference to need for administration revision and 
simplification, to the distribution of tax burdens, to the relationship 
between the Federal and the State and local revenue systems, and to the 
possibility of making use of revenue provisions as a business stabilizing 
device. 


The gold and silver program also will be reviewed, said 


the “Times” dispatch, which gave as follows the list of 


persons temporarily employed in the Treasury to assist in 
these studies: 

Carl Shoup, Assistant Professor of Business Adsinistration, Columbia 
University. 

Roy G. Blakey, Professor of Economics, University of Minnesota. 

Malcolm Bryan, Associate Professor of Economics, University of Georgia. 

Reavis Cox, Instructor in Business Administration, Columbia. 

Louis Shere, Officer of Instruction in the Extension Department, 
Columbia. 

Henry F. Walradt, Professor of Economics, Ohio State University. 

K. M. Williamson, Professor of Economics, Connecticut Wesleyan 
College. 

Richard A. Lester, Princeton. 

Lauchlin Currie, Instructor of Economics, Harvard. 

Harry D. White, Professor of Economics, Lawrence College. 

Albert G. Hart, Instructor in Economics, University of Chicago. 

Benjamin Caplan, University of Chicago. 

Virginius F. Coe, Brookings Institution. 

Edward ©. Simmons, Brookings Institution. 


<i 


New Offering of $75,000,000 or Thereabouts of 182- 
Day Treasury Bills—To Be Dated July 18 1934. 

Thomas Jefferson Coolidge, Acting Secretary of the Treas- 
ury, announced yesterday (July 13) a new offering of $75,- 
000,000 or thereabouts of 182-day Treasury bills, to be dated 
July 18 1934. Tenders to the bills will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, July 16. Tenders will 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the highest 
bidders, will mature on Jan. 16 1935. On the maturity 
date the face amount will be payable without interest. A 
issue of similar securities in amount of $75,047,000 will 
mature on July 18 and the tenders to the new offering 
will be used to retire the same. Acting Secretary Coolidge’s 
announcement of the offering continued in part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 16 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on July 18 1934. ' 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

_—_———j——___ 
Bids of $75,235,000 Accepted to Offering of $75,000,000 
or Thereabouts of 182-Day Treasury Bills Dated 


: 07% + 1—$208,743,000 Received—Average Rate 


Of tenders totaling $208,743,000 received to the offering 
of $75,000,000 or thereabouts of 182-day Treasury bills, dated 
July 11 1934, $75,235,000 have been accepted, Thomas 
Jefferson Coolidge, Acting Secretary of the Treasury, an- 
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nounced July 9. Mr. Coolidge said that the average price 
of the bills is 99.966 and the average rate about 0.07% per 
annum, on a bank discount basis. This is the same rate at 
which the three preceding offerings of bills sold, bearing 
dates of July 3, June 27 and June 20. 

The offering of bills dated July 11 (maturing Jan. 9 1935) 
was announced on July 5 by Henry Morgenthau Jr., Secretary 
of the Treasury; reference to the same was made in our issue 
of July 7, page 48. The tenders were received at the Federal 
Reserve banks and the branches thereof, up to 2 p. m., 
Eastern Standard Time, July 9. In his announcement of 
July 9 Acting Secretary Coolidge said: 

The accepted bids ranged in price from 99.980, equivalent to a rate of 
about 0.04% per annum, to 99.962, equivalent to a rate of about 0.08% 


per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 


July 14 1934 


in 
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Government Security Purchases Omitted by Treasury 
During Week of July 7. 


According to a statement issued by the Treasury Depart- 
ment on July 9, no Government securities were purchased 
in the open market by the Treasury during the week of 
July 7 for the investment accounts of various Government 
agencies. The Treasury purchased $500,000 of Government 
securities during the week of June 30, and prior to that had 
made no purchases for four consecutive weeks. Since the 
inception of the Treasury’s support to the Government bond 
market last November, reference to which was made in our 
issue of Nov. 25, page 3769, the weekly purchases have been 
as follows: 








OV, DS Beebe acesecabcuses $8,748,000 | Mar. 24 1934__......------ 37,744,000 

DOO. 8 19GB. scocwcscceses 2,545,000 | Mar. 31 1934......-.-.---- 23,600,000 

Dee. © Eee cswscsscsesus 7,079,000; Apr. 7 1934........---.-- 42,369,400 

° ,600,000} Apr. 14 1934.._...-...---- 20,580,000 

,510,000| Apr. 21 1934......-.------ 30,500,000 

,950,000| Apr. 28 1934. .......------ 4,885,000 

.713,000| May 5 1934......-.-.---- 5.001,500 

,868,000| May 12 1934. -....-.-. 500,000 

,032,000| May 19 1934... 4,000,000 

,800,000| May 26 1934... 5,000,000 

900,000; June 2 1934......-...-.-.  ------ 

,528,000} June 9 1934........-.--.. -.---- 

,089,000} June 16 1934....-.-------. = -----e 

61,0001 Jaume 33 19084... ..cccccccae 8 830 eowces 

me ee 10,208,100; June 30 1934_.......-.---. 500,000 

Mar. 10 1934............-. 6,900,000| July 7 1934....---.-----. = ennnee 
WMe?,. 37. Ie evcnnntenmesnns $7,909,000 





* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 


$643,069 of Hoarded Gold Returned During Week of 
July 3—$45,863 Coin and $597,206 Certificates. 

The Federal Reserve banks and the Treasurer’s office 
received $643,069.18 of gold coin and certificates during 
the week of July 3, it is shown in figures issued by the 
Treasury Department on July 9. Total receipts since Dec. 
28 1933, the date of the issuance of the order requiring all 
gold to be returned to the Treasury, and up to June 13, 
amount to $91,971,289.49. Of the amount received during 
the week of July 3, the figures show, $45,863.18 was gold 
coin and $597,206 gold certificates. The total receipts are 
shown as follows: 








Gold Coin. Gold Certificates. 

Received by Federal Reserve Banks: 
Week, GRRNR FIG Ba. oo oc cc cwcccscceccocccse $45,863.18 $579,106.00 
Received previously -......-..-------------- 28,162,346.31 61,314,780.00 
Tote G0 GUE Ds < ddekkbenwsntnccsdcccsccs $28,208,209.49 $61,893,886.00 

Received by Treasurer's Office: 

ee ekedadbeseebenats§ . | ssuapone $18,100.00 
TRSCURVED GERTIII 6 5 oot cite ccseccccnnsn se $249,194.00 1,601,900.00 
TOG 06 SE ts cmddsdcdadesewcccoences $249,194.00 $1,620,000.00 


Note.—Gold bars deposited with the New York Assay Office to the amount 0 
$200,572.69 previously reported. 4 


——_<@———__— 

Silver Purchased by Treasury During Week of July 6 
Totaled 1,428,247.02 Fine Ounces—Largest Figure 
for Any One Week—9,985,000 Fine Ounces Received 
by Mints Through July 6. 

During the week of July 6, it is indicated in a statement 
issued by the Treasury Department on July 9, silver amount- 
ing to 1,428,247.02 fine ounces was received by the various 
United States mints from purchases made by the Treasury 
Department in accordance with the President’s proclamation 
of Dec. 21 1933. This is the largest amount to be pur- 
chased by the Treasury in any one week since the issuance of 
the President’s proclamation. The proclamation, which was 
referred to in our issue of Dec. 23, page 4440, authorized the 
Department to buy at least 24,000,000 ounces of silver 
annually. During the week of June 29 the purchases 
amounted to 64,046.61 fine ounces. Of the amount pur- 
chased during the latest week, 450,130.53 fine ounces were 
received at the Philadelphia Mint; 766,856.49 fine ounces 
at the San Francisco Mint, and 211,260 fine ounces at the 
Denver Mint. The total weekly receipts since the issuance 
of the proclamation are as follows (we omit the fractional 
part of the ounce): 
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Week Ended— Ounces Week Ended— 
my A aera eee yr Apr. 3 hha wahegemusdhem deta 10,032 
ne ee ceed ob nabae _; eeieven ee sam u 
pe = Dist Gadeanddédnteddwet OTe Fee We edb diducaddivaboisedcch toe ons 
SE aren CGe Se) Diidusiovtdatiwwsiucnd ¥ 
Dt A tin Atcaghekinwednibes Sat PE Os dd wt ncdhemsamenaméitin $00 831 
i i gies 7 DPI 206 sen ssacnasnadnaacnen 503,309 
DCD iccisivecss sdhescwn On Oa A 885,056 
ESE eG ee: PRED Dnkdn Ubidiinnwdenaudicd 295,511 
| OR ES 71, SI ii aa eiceaiiei inten crdmnptinianh 200,89 
it alla eis I Ts ns 6 capil ain a nen an 206,7 
Ds +t cCua hh ackaoeuweds GER BOO 1 SOOO Boas sé dccncceccccuscuce 380,532 
DPE akvebdcctacsadanda SOO BOOT SUMO 20 6. ono ccccccccccscccdus 64,047 
ae ae EE, Pa ian achat endvenmeied acs 1,428,247 
Dt thnk dindesaniesecwneme 569,274 





The statement by the Treasury Department contained a 
corrected figure on total receipts of silver since the proclama- 
tion was issued up to July 6 of 9,985,000 fine ounces. 


— 





Printing of New Silver Certificates. 

Incident to the announcement by the Treasury Depart- 
ment}that during the week ended July 6 it had received 
1,428,247.02 fine ounces of newly mined silver, for which 
the Government paid 67% cents an ounce, Acting Secretary 
of the Treasury,Coolidge was reported as indicating on July 9 
that the Bureau of Engraving and Printing was pushing 
work on printing of new $1 and $5 silver certificates to be 
issued against silver currently being purchased in the open 
market in furtherance of the Government’s silver program. 
United Press accounts from Washington July 9 to the New 
York “Herald Tribune” with regard to last week’s silver 
purchases, said: 

This huge increase last week brought the total receipts of newly mined 
silver since Dec. 21 last to 9,985,000 fine ouncés. 

Receipt of this metal, together with 20,000,000 ounces received in war 
debt payments and more than 70,000,000 ounces acquired through the 
stabilization fund and directly by the Treasury, has brought the Roosevelt 
Administration's silver acquisition to more than 100,000,000 ounces. 

Mr. Coolidge said that issuance of new silver certificates against much 
of this metal would be pushed ‘‘as fast’’ as possible and that printing of 
them had been delayed only because of the time needed to prepare new dies. 

According to United Press advices July 10 from Washing- 
ton, Federal printing presses, carrying out the Government’s 
program to expand silver money by $1,000,000,000, are 
producing $10,000,000 monthly in new silver bills. In part 
these advices, as given in the New York “Journal of Com- 
merce,”’ continued: 

The money was authorized by the last Congress, which in its new Silver 
Purchase Act stipulated the metallic silver backing of United States money 
should be increased until it amounts to a third of the metallic gold reserves. 

On this basis the Treasury to-day figured the nation’s silver money 
would be increased to $2,624,946,750, the equivalent of 2,034,842,400 
ounces. This will necessitate purchase of 1,279,813,300 ounces in addition 
to recent purchases of 100,600,000 ounces, which carried the nation’s silver 
reserves to 755,029,100 ounces. 

First delivery of new certificates amounting to $828,000 from the Bureau 
of Engraving and Printing to the Treasury Department, already has been 
made. These soon will find their way into circulation. The bills were of 
$1 denominations. 

The Bureau of Engraving has set a quota for July of $2,400,000 of $5 
certificates, or $12,000,000. Production of $10 certificates will start Aug. 1 
and $20 certificates on Sept. 1. 

Treasury officials have not yet decided as to what silver will be used to 
back this new money. Available for backing are $8,112,034 silver dollars 
in the Treasury, 60,000,000 ounces of free silver bullion and nearly 20,000,- 
000 ounces of unused silver acquired last year from Great Britain as her 
war debt payment. 

Decision to print larger denominations than the now familiar ‘‘ones”’ 
was made in an effort to popularize use of silver money. 

The amount of new silver money to be put in circulation, the Treasury 
said, will depend on how much silver is purchased, the price paid for it, and 
on various price movements in the United States. The Treasury is per- 
mitted, at its discretion, to issue a dollar against each 371% grains of 
newly acquired silver. 


<i 
<< 


$35,000,000 of 114% Debentures Offered by Federal 
Intermediate Credit Banks—New Low Coupon 
Rate—Books Closed Following Oversubscription. 


Announcement of a new offering of $35,000,000 of Federal 
Intermediate Credit Banks 144% debentures was made on 
July 10 by Charles R. Dunn, fiscal agent. The debentures 
are dated July 16 and mature in three and six months. 
The subscriptions books were ciosed July 10,—the day they 
were opened, following an oversubscription. Of the proceeds 
of the new securities, which were offered at premiums, 
approximately $30,000,000 will be used for refunding 
purposes and the balance will be new money. On June 30 
the Banks had $182,610,000 debentures outstanding. 

The 114% coupon rate borne by the new debentures is 
the lowest ever carried by an issue of debentures of the 
Federal Intermediate Credit system. The previous low rate 
was 2% borne by an offering dated March 15 1934. An 
issue of debentures immediately preceding the March 15 
offering, dated Jan. 15 1934, carried a rate of 244%. Sub- 
sequent issues after the March 15 offering, and dated 
April 15, May 15, and June 15 1934, respectively, also 
carried the 2% coupon rate. Due to a typographical error 
the debentures dated June 15 1934 were reported in our issue 
of June 9, page 3872, as being dated June 15 1935. The 
system had paid as high as 544% on its debentures. 
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Assets of 12 Federal Intermediate Credit Banks June 30 
Reported at $274,513,904 as Compared with $213,- 
283, 531 March 31. 


Report of the Federal Intermediate Credit Banks as of 
June 30, as made public by Charles R. Dunn fiscal agent, 
shows that assets of the 12 banks increased from $213,- 
283,531 on March 31 to $274,513,904 at the end of last 
month. Increases in loans and discounts from $156,343,168 
to $198,026,783 accounted for the largest part of this gain 
in resources, while an investment of $25,219,923 in guar- 
anteed Federal Farm Mortgage bonds also appears on the 
June 30 balance sheet. Cash on hand and in banks was 
$14,786,001 on June 30, compared with $19,525,026 on 
March 31 1934. Holdings of United States Government 
securities were practically unchanged at $32,732,349 on 
June 30. Notes and accounts receivable were $2,794,587 
compared with $3,328,327 on March 31. An announcement 
issued with regard to the report said: 


The June 30 report is the first issued for the Credit banks since the 
increase in capital from $60,000,000 to $70,000,000 recently. Paid-in 
surplus now amounts to $11,611,918, earned surplus $2,595,530. reserve 
for contingencies $1,673,288, and undivided profits to $538,515. Surplus, 
undivided profits and reserves amounted to $4,091,895 on March 31. 
Debentures outstanding total $182,610,000 as against $144,805,000 on 


March 31. 

The increase in the capital of the banks was referred to in 
our issue of June 9, page 3886. At the same time the banks 
also increased their surplus by $15,000,000. An additional 
increase of $15,000,000 in the surplus was made by the banks 
on June 25, as noted in our issue of June 30, page 4397. 
—— 


President Roosevelt Signs Five Treaties Discussed at 
Pan American Conference, Including Argentine 
Anti-War Pact. 


Secretary of State Hull announced on July 6 that Presi- 
dent Roosevelt, before leaving Washington for his vacation 
cruise, had signed the ratification of the United States 
Government to the Argentine Anti-War Pact and the 
Treaty of Nationality of Women, both of which formed 
important topics of discussion at the Pan-American Con- 
ference in Montivideo last December. The President also 
signed three other treaties discussed at the Conference, 
including the additional protocol to the general convention 
of inter-American conciliation, the multilateral extradition 
treaty and the convention on the rights and duties of States. 
All of these treaties had been approved by the Senate shortly 
before adjournment of Congress. 

—_— 
President Roosevelt Vetoes Bill Designed to Protect 


Domestic Sources of Tin—Awaits Findings of Con- 
gressional Committee. 


It was made known on July 9 that President Roosevelt 
has vetoed the Faddis (Dem., Pa.) bill to protect domestic 
sources of tin. Associated Press advices from Washington 
said this action assures no limitation in Japanese purchases of 
tin-plate scrap, at least until Congress convenes ‘again. It 
was likewise stated that the President said he took the action 
because a Congressional committee now is studying the na- 
tional policy with regard to the metal, and he felt it wiser 
to hold up any partial step until the Committee completed 
ts work. 








th 
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Text of President Roosevelt’s Executive Order, Dis- 
continuing National Recovery Review Board, 
Headed by Clarence Darrow. 

The text of President Roosevelt’s Executive Order, form- 
ally abolishing the National Recovery Review Board which 
was headed by Clarence Darrow, is given below. In our 
issue of July 7, page 62, reference was made to the Order, in 
which the President pointed out that the Board had made 
three reports in the exercise of its duties and ‘“‘has substanti- 
ally completed the work for which it was established.”” The 
President also said that the Chairman and two other members 
of the Board had already resigned ‘“‘and any further investiga- 
tions and reports would not be representative of the Board as 
originally constituted, or serve to effectuate the purposes for 
which it was created.’’ The Executive Order follows: 

Whereas by virtue of and pursuant to the authority vested in me under 
the provisions of title 1 of the National Industrial Recovery Act of June 16 
1933 (Chap. 90, 48 stat. 195), and in order to effectuate the purposes of 
said title, I established by executive order of March 7 1934, an organization 
to be known as the National Recovery Rewiew Board and appointed six 
members thereof; and 

Whereas said Board has made three reporis to the President in the 
exercise of its duties and functions and has substantially completed the 
work for which it was established; and 

Whereas the Chairman and two other members of the Board have 
resigned and any further investigations and reports would not be representa- 
tive of the Board as originally consticuted, or serve to effectuate the 
purposes for which it was created; 
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Now, therefore, the remaining members of the said Board are hereby 
directed to take the necessary steps to discontinue the said Board prior to 
July 1 1934, and it is hereby ordered that the said Board shall cease to 
exist on that date. 

FRANKLIN D. ROOSEVELT. 
The White House, June 30 1934. 


————<——— 
Executive Order Continues 5% Cut in Pay or Govern- 


ment Employees—Cost of Living Found to Be Still 
20.2% Below 1928. 

An Executive Order by President Roosevelt, made public 
at the White House on July 6, continued in effect the 5% 
pay cut for Government employees for a period of at least 
six months, based on figures on the cost of living compiled 
by the Bureau of Labor Statistics of the Department of 
Labor. The Bureau found that the cost of living in the 
six months ended June 30 was 20.2% below that for the 
corresponding period in 1928. The President is required 
by the law to base any action on restoration of pay cuts 
upon the cost of living. Under an act passed by Congress 
5% of the original 15% reduction was restored beginning 
last Feb. 1, and an additional 5% was restored on July 1. 
The Executive Order continuing the remaining 5% cut for 
another six months read as follows: 

By virtue of the authority vested in me by Sections 2 and 3, Title 2, 
of the act entitled ‘‘An Act of Maintain the Credit of the United States 
Government,’’ approved March 20 1933, as amended by Section 2 (A), 
Title 2, of the Independent Offices Appropriation Act, 1933, I hereby an- 
nounce. 

First, that the index figures of the cost of living are 

(A) 171.0 for the six-month period ended June 30 1928, the base period, 
and 

(B) 136.4 for the six-month period ended June 30 1934, 

Second, that the cost of living index for the six-month period ended 
June 30 1934, is 20.2 per centum lower than the cost of living indexed 
for the base period; and 

Third, that this per centum being in excess of the meximum per centum 
prescribed by Section 3 (b) as amended, the percentage of reduction ap- 
plicable under Section 2 (b), in determining the compensation of officers 
and employees to be paid during the period from July 1 1934, to Dec. 13 
1934, inclusive, is 5 per centum. 

FRANKLIN D. 
Or = *OO—™ 
Plans for Administration of Kerr-Smith Tobacco Act 
Approved By Secretary Wallace and Administrator 
Davis—Tax Fixed at Minimum Rate of 25%. 

Secretary of Agriculture Henry A. Wallace and Adminis- 
trator Chester C. Davis approved, on July 3, plans of the 
Agricultural Adjustment Administration’s tobacco section 
for administration of the Kerr-Smith Tobacco Act. These 
plans provide for an ad valorem tax at the minimum rate 
of 25%, the full tax exemption of 6% permitted under the 
Act to non-contracting growers and ‘regulations and in- 
structions to field workers upon whose recommendations 
allotments will be made to non-contracting growers. The 
signing of the Kerr-Smith bill, on June 28, by President 
Roosevelt was noted in these columns June 30, page 4389, 
and in our June 23 issue, page 4214, we made mention of 
the Congressional action on the bill. J. B. Hutson, Chief of 
the Tobacco Section of the AAA, was quoted, on July 3, as 
saying: 


ROOSEVELT. 


As we understand it, the two primary purposes of the Tobacco Act are to 
discourage the production of tobacco by those who have not shared in the 
production adjustment program and to equalize in so far as possible, as 
between contracting producers and non-contracting growers, the advantages 
of the higher prices resulting from the adjustment program. We bore 
these purposes constantly in mind in working out the plans for the admin- 
istration of the Act. 


As to the minimum rate of 25%, Washington advices, 
July 3, to the Raleigh (N. C.) “News and Observer” said 
in part: 


This tax rate was the one carried in the original bill drafted by the 
Department of Agriculture, but many farmers protested so strongly for a 
higher tax that the Department consented to an amendment which fixed 
the rate at 33 1/3%, with authority to the Secretary to lower the rate 
to not less than 25%, if he found the lower rate sufficient to equalize con- 
ditions for co-operating and non-co-operating growers. 


Referenda Planned. 


Il making that finding to-day, Secretary Wallace took into consideration 
the fact that practically all of the 1934 crop had been planted before the 
Act was passed and signed by the President, on June 28. Under the Act 
all farmers who have not signed contracts may do so prior to July 28 and 
obtain all the benefits of the Act. Before the tax can be continued for 
another year in any tobacco belt the consent of three-fourths of the grow- 
ers must be obtained. Secretary Wallace announced to-day that a refer- 
endum will be held in each tobacco belt prior to March 1 1935. 

No allotments will be considered except such as are approved by county 
committees. Each county committee will have authority to grant additional 
allotments up to 6% of the total for each county held by contracting 
growers, of which at least two-thirds must be to growers with allotments 
of not more than 1,500 pounds, and it was also provided in regulations 
approved to-day that half of that two-thirds must go, in each case, to 
growers whose total crop does not exceed 1,500 pounds. 


From the announcement issued July 3 by the AAA, we 
quote: 


The tax of 25% of the market value will be applicable on all tobacco 
produced this season by growers who do not receive tax-payment warrants 
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either under production adjustment contracts or by allotments made to 
non-contracting producers except Maryland tobacco, Virginia sun-cured 
and cigar-leaf. Prior to March 1 1935, it will be necessary to conduct a 
referendum among the growers of the different types of tobacco to deter- 
mine whether they want the tax applicable in 1935-1936 to their type 
of tobacco. 

In fixing the tax-rate at the minimum allowable under the law, the 
Administration took into consideration the fact that the 1934 crop of 
tobacco was practically all planted when the Act was passed. If there 
are any counties where it will not be possible to issue tax-payment war- 
rants to all growers: who might be willing to conduct their farming opera- 
tions in line with the spirit of the production adjustment program, the 
Administration said it felt these cases would be better taken care of with 
the minimum tax than with a higher rate. The Act authorizes a rate of 
33 1/3% of the market value unless the Secretary of Agriculture deter- 
mines and proclaims a lower rate. 

The Act authorizes issuance to contracting growers of the types to 
which the Act is applicable non-transferable tax-payment warrants ex- 
pressed in pounds of tobacco and covering the amount of tobacco which 
such contracting producers are permitted to market under their contracts. 
In addition, the Secretary may issue in any county further warrants 
covering an amount of tobacco up to 6% of the amount of such type covered 
by the warrants issued to contracting producers in the county. 

The regulations will permit allotments of tax-payment warrants in each 
count up to approximately the maximum of 6% specified in the Act. 
In a large number of counties not enough growers will qualify to permit 
the issuance of warrants covering the full 6%. 

Growers whose production adjustment contracts have been accepted or 
are accepted in the 30-day extension of the voluntary sign-up authorized 
under the Act will be issued tax-payment warrants 


covering their con- 


tracted poundage without the necessity of making application for these 
warrants. All the information necessary for the issuance of these tax- 
payment warrants is contained in the contracts. The 30-day extension of 
the sign-up campaign ends July 28 1934. 


In order to secure an allotment, it will be necessary for non-contracting 
growers to make application upon forms to be provided by the Secretary. 
Application forms for flue-cured tobacco growers went to press on July 2. 

All applications for allotments must be recommended by the county 
committee and approved by the county agent before the Secretary will 
issue tax-payment warrants. These will not be issued to any 
non-contracting grower unless it is impossible to give him an equitable 
allotment under a tobacco production adjustment contract. 

Warrants covering at least two-thirds of the amount of tobacco allotted 
to non-contracting growers in each county will be issued to growers whose 
allotments are not more than 1,500 pounds. At least one-half of this 
two-thirds must be allotted to growers whose estimated production in 1934 
is not more than 1,500 pounds. 

Prior to the opening of the markets, marketing cards will be issued to all 
contracting producers and to all non-contracting growers for whom appli- 
cations for tax- payment warrants have been approved. The amount of tax- 
exempt tobacco which each grower will be allowed to sell will be stated 
on his marketing card. 

The grower will be 
warehouse 
made, 


Warrants 


required to present this marketing card at the 
in order to obtain the tax-payment warrant. When a sale is 
the number of pounds sold will be entered on the marketing card 
corresponding to the entry on the tax-payment warrant. These figures, 
representing the tobacco sold, will be subtracted on the marketing card 
from the quantity allotted and the remainder will represent the allotment 
yet to be sold. 

Instructions going out to the county tobacco committees in flue-cured 
sections provide that consideration be given applications for allotments 
to the following classes of non-contracting growers: 

(a) Former tenants who have regularly grown tobacco and who now 
own and operate farms. 

(b) Landowners who have lost their farms 
1929 and who have recently regained them. 

(c) Tenants who have been compelled to move from tobacco-producing 
farms and who are now growing tobacco on farms for which no equitable 
allotment can be obtained under flue-cured contracts. 

(d) Farmers who have greatly reduced the acreage and production of 
tobacco since 1929. 

(e) Other tobacco growers who could not obtain an equitable base under 


flue-cured contracts and whom the committee deems to be entitled to tax 
payment warrants. 


through foreclosure since 


> 


President’s National Aviation Commission Holds First 
Meeting—Board of Five, Headed by Clark Howell, 
to Formulate Permanent Federal Aviation Policy. 

President Roosevelt’s National Aviation Commission, 
which was created to formulate a permanent Federal aviation 
policy before the meeting of the next Congress, held its 
first meeting in Washington on July 10. The members of 
the Commission were sworn in and immediately began to 
work in the Cabinet Room of the White House, which 
it was necessary to use temporarily, pending the acquisition 
of other quarters. The members of the Commission in- 
clude Clark Howell, Atlanta publisher, Chairman; Edward 

P. Warner, former Assistant Secretary of the Navy for 

Aeronautics; Franklin K. Lane, Jr., of Los Angeles, who 

was an aviator in the World War; Albert J. Berres of Los 

Angeles, a former official of the American Federation of 

Labor, and Jerome C. Hunsaker, a retired naval com- 

mander. A Washington dispatch of July 10 to the New 

York “Times” described the first meeting of the Com- 

mission and its future plans as follows: 


J. Carroll Cone, Assistant Director of the Aeronautics Branch of the 
Department of Commerce, was chosen Executive Secretary of the 
Commission by order of President Roosevelt. He will remain with the 
Department of Commerce, serving in both capacities without extra com- 
pensation. 

Told President of Limitations. 


“The President telephoned me and said he was putting me in as Chair- 
man of the Commission,’’ Mr. Howell declared. ‘‘I told him that what 


I did not know about aviation would fill a book, and he said that was 
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why he was naming me. But I will know every damn thing about it when 


we end our study.”’ 

The four members went to the War College to visit the Baker Com- 
mittee, which is completing a study of the army’s experiences with the 
air mail. The Baker board report will be submitted to Secretary Dern 
to-morrow, but parts of it will be studied by the Howell Commission. 

Mr. Howell said the Commission will depend largely upon Mr. Warner 
and Commander Hunsaker for expert advice, and insisted that the study 
would be started by every member with a ‘virgin mind.” 

The policy will be constructive rather than critical, Mr. Howell de- 
clared. The scope of the inquiry is unlimited. 


To Hold Open Hearings. 

Military, commercial and private flying will be studied. Plans will 
be prepared for open hearings, expected to start in September In August 
individuals of the Commission will conduct investigations throughout 
the United States. The Commission will also study aviation abroad. 

Members refused to commit themselves when asked about a proposed 
unified air service in the United States, but it was learned that the plan 
will receive the most serious study. The Commission does not intend 
to ‘‘cross swords’’ with the House Military Affairs Committee, investigating 
army procedure and procurement methods, but will invite Senators and 
Representatives to testify at open hearings. 

A fund of $75,000 was authorized for the Commission. Each member 
will be paid at the rate of $9,500 a year and expenses for the next seven 
months. Thus, more than $31,000 of the amount is expected to go for 
salaries. From the remainder clerks will be paid and legal counsel, if 
needed. 

—<>___—_. 


New Postal Regulations Effective July 9—Registered 
and Insured Mail Subject to Additional Charge 
Under Certain Conditions. 

Several new postal regulations authorized by the 73d 
Congress became effective July 9. 

Postmaster Kiely at New York announced on July 7 that 
effective July 9, the Post Office Department has amended 
the Postal Regulations to the effect that the sender of all 
domestic registered, insured, or C. O. D. mail, may restrict 
the delivery by the payment of a 10-cent fee and by en- 
dorsing such articles ‘“‘Deliver to Addressee Only,’’ ‘Deliver 
to Addressee or Order,’’ or words of similar import. Mr. 
Kiely’s announcement added: 


The stamps in payment of this fee should (where practicable) be affixed 
to the article in proximity to the restrictive endorsement. 

The additional fee of 10 cents is also to be collected in those instances 
where the ‘‘addressee’’ (rather than the sender) may have restricted de- 
livery of a registered, insured, or C. O. D. article to himself or to his order. 
However, the additional charge to the addressee is to be made only where 
the addressee has filed instructions at the post office directing that his 
registered, insured, or C. O. D. mail be held and delivered only to himself 
or on his order, making it necessary to deliver the article to the addressee in 
person or to hold the article at the post office, and obtain from the addressee 
a written order for its delivery to some person to whom the addressee desires 
it delivered. The additional charge of 10 cents is not to be made where 
the addressee files, prior to the receipt of the registered, insured, or C. O. D. 
mail, individual, or standing orders indicating to whom, other than him- 
self, he desires his mail delivered. 


It was pointed out in Associated Press advices from Wash- 
ington, July 8, that there is also a new regulation permitting 
cashing of money orders at postoffices other than the one to 
which the order is sent. These advices continued: 


In such cases the postmaster cashing the money order will deduct a fee 
equal to that charged by the office from which it was sent. In other words, 
if a person sends a money order for which he was charged 15 cents, and 
it is cashed at some other office than the one named in the order, 15 cents 
will be collected by the cashing office. 

Another money-producing innovation is the so-called ‘‘duck stamp.” 
Hereafter hunters going after ducks and other migratory fowl must buy 
from the postoffice a one dollar migratory bird stamp and stick it on their 
licenses. The money will go into the Treasury for the support of bird 
refuges and breeding grounds. 

Then there is the new air-mail rate—six cents instead of eight. 


<i 
— 


Bureau of Air Mail Established in I.-S. C. C.—To De- 
cide Air Mail Rates. 

The Inter-State Commerce Commission on July 5 an- 
nounced the creation of the Bureau of Air Mail, which in 
the future will designate all rates to be charged for mail 
carried by airplane. This action was taken under authority 
of the new air mail law. The director of the new Bureau is 
N. B. Haley, former chief of the loans section of the Bureau 
of Finance and Assistant to the Federal Co-ordinator of 
Transportation. Commissioner Caroll H. Miller will super- 
vise the Bureau, which will also determine whether or not 
air transport lines are making ‘‘unreasonable profits’’ in 
handling the mail. 





-— 
—_—~ 


Dr. William E. Mosher of New York to Direct Federal 
Survey of Electricity Rates—Chairman of Federal 
Power Commission Says Investigations Will Begin 
Shortly. 

Dr. William E. Mosher of New York, Director of the 
School of Citizenship and Public Affairs of Syracuse Uni- 
versity, will be in charge of the Government’s investigation 
of electricity rates throughout the United States, it was 
announced on July 4 by the Federal Power Commission. 
Frank R. MeNineh, Chairman of the Commission, said 
that the investigation will begin shortly. It was authorized 
by the Norris-Rankin joint resolution adopted by the last 








Chronicle 213 


Congress. Washington advices of July 4 to the New York 
“Herald Tribune”’ outlined the career of Dr. Mosher in 
part as follows: 

Dr. Mosher served as director of research of the joint legislative com- 
mission which investigated the Public Service Commission laws of New 
York when Franklin D. Roosevelt was Governor, which was recognized 
as one of the most comprehensive surveys of Public Service Commission 
policies ever made. 

Author, with others, of ‘‘Electrical Utilities, the Crisis in Public Control,”’ 
published in 1929; the comprehensive volume on ‘Public Utility Regu- 
lation,’”’ published in 1933, and other works, Dr. Mosher is regarded as an 
outstanding authority on this subject. 

“‘His long practical experience in governmental inquiries, as well as his 
extensive studies in this field, seem to qualify him particularly for this 
important undertaking,’’ Chairman McNinch said. ae 

Associated with the Bureau of Municipal Research, New York, from 
1918 to 1924, Dr. Mosher was made special agent of the United States 
Department of Labor in 1918, being responsible for the establishment of 
public employment offices in several cities of New York State. During the 
war he was a member of the staff offering employment management courses 
under the War Industries Board. 

In 1919-1920 he was director of research of the Joint Commission on 
Reclassification of Salaries, in Washington, and in 1921 made, under the 
Postmaster-General, a survey of the employment policy of the Post Office 
Department. 

From 1922 to 1924 he served on the staff of the New York Legislative 
Commission on Taxation and Retrenchment and also was Secretary of the 
committee on civil service of the National Municipality League and Gov- 
ernment Research Conference. 

—_— SS 


6-Cent Air-Mail Rate Effective. 


A flat postage rate of 6 cents an ounce for air mail service 
went into effect on July 1. The old rate was 8 cents for the 
first ounce and 13 cents for each additional ounce. As- 
sociated Press advices from Washington, July 1, stated that 
postal officials expressed the belief that an increase in busi- 
ness would offset any loss that might result from the reduc- 
tion. 





-— 
—— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for April. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of April. 
These figures are subject to revision and were compiled from 
144 reports representing 149 steam railways. The present 
statement excludes returns for Class I switching and ter- 
minal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS). 



































For the Month of April. For the 4 Months of 
1934. 1933. 1934. 1933. 
Income Items— 
Net railway oper. income_--_| $32,264,603) $19,352,346|$144,546,041| $53,876,645 
Other income. ........---.- 13,150,031) 13,150,656| 53,560,055) 54,424,519 
TORE TRIB 20 n ccecnse $45,414,634] $32,503,002) $198,106 ,096/$108 301,164 
Rent for leased roads- ------ $11,091,952) $11,046,211) $44,098,126] $43,335,367 
Interest deductions-------- 43,265,685) 44,293,195| 173,478,373] 176,773,156 
Other deductions - - ~~ ------ 2,063,158 1,929,124 7,537,091 7,838,395 
Total deductions- - ------- $56,420,795| $57,268,530|$225,113,590| $227 ,946,918 
Net 100G0O. cL xno sa n...-- ©$11,006,161)c$24,765,528 |\c$27 ,007 ,494|c$119645 754 
Div. declarations (from in- 
come and surplus): 
On common stock. - - -- --- $107,911] $1,035,252) $19,549,588) $14,261,990 
On preferred stock - - - - - - - 570,735 229,842 3,866,835 3,530,007 








Balance Sheet Items. 





Balance at End of April. 
1934. 





1933. 





Selected Asset Items— : 
Investments in stocks, bonds, &c., other than those of 
affiliated companies 


$752,042 ,429 


$769,987,821 
$304,477,008 


a A lt ~ $257,960,105 
Demand loans and deposits. --------------------- 32,818,776 31,340,354 
Time drafts and deposits. - .--------------------- 44,413,830 16,689,594 
eS EE ER a a een erry ye 86,888 ,862 31,134,274 
Loans and bills receivable _---------------------- 6,572,473 11,704,041 
Traffic and car-service balances receivable - - - - - - - oa 52,604,322 43,534,940 
Net balance receivable from agents and conductors- - 41,958 ,833 38,768,732 
Miscellaneous accounts receivable - -- ~~ ----------- 149,650,794 136,115,960 
eee, a errr er ra 304,907,738) 305,667,186 
Interest and dividends receivable- ---------------- 38,632,452 40,098,290 
en oe ean anh pebotoneh om 2,558,730 2,927,201 
re ee eee yee tT 4,218,917 4,728,572 





Total current assets $1,069,702,735 


$920,669 ,249 





Selected Liability Items— 


Funded debt maturing within six months.a__------| $136,972,188| $157,198,802 
Loans and bilis payable.b. - .--.-.----------------- $390,553,778| $333,453,852 
Traffic and car-service balances payable - - ----- ---- 67,532,520 57,624,955 
Audited accounts and wages payable- ------ 220,473,587 212,063 ,667 
Miscellaneous accounts payable- - - - - ssdancdsoweg 45,858,582 55,950,184 
Interest matured unpaid... ....----------------- 262,399,947 186,854,848 
Dividends matured unpaid---------------------- 4,717,647 4,927,947 
Funded debt matured unpaid__- - ----------------- 229,181,999 66,314,524 
Unmatured dividends declared - _ - ---------------- 1,050 ,965 82,636 
Unmatured interest accrued- -------------------- 107 ,834,931 109,517,569 
Unmatured rents accrued. --.--------------------- 35,729,747 33,614,486 
Other current liabilities. ......-.----------------- 18,275,868 14,532,199 











Total current liabilities $1,383 ,609,572|1$1,075,536,867 


a Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of month of report. b Includes obligations which mature less 





than two years after date of issue. c Deficit. 
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President Roosevelt Continues Vacation Cruise, Visit- 
ing Puerto Rico, Virgin Islands, Colombia and 
Panama—lIn Speech at Cartagena Describes ‘“‘New 
Era’’ for Americas When No Nation Shall Exploit 
Its Neighbor—Address at Panama—Sails from 
Canal Zone for Hawaii. 

President Roosevelt this week continued his vacation 
cruise on the U.S.S. Houston, visiting Puerto Rico, the 
Virgin Islands, the Republic of Colombia and the Panama 
Canal. The President sailed from the Canal Zone July 12 
accompanied by the Cruiser New Orleans, continuing his trip 
to Hawaii. The beginning of his vacation was described in 
our issue of July 7, pages 57 and 58. On July 7, before leaving 
San Juan, Puerto Rico, the President delivered an unexpected 
radio address in which he said that he and insular officials 
had agreed “‘in principle” on a program of social and economic 
rehabilitation for the island. He said that the Puerto Rican 
problems are similar to those in many parts of the United 
States and that similar methods of solution can be used. 
A wireless dispatch of July 7 from San Juan to the New York 
“Herald Tribune” described this speech as follows: 


The President spoke into a microphone placed in the coffee room of 
La Fortale—, the island home of Governor Blanton Winship. It is under- 
stood he decided upon the broadcast last night after conferring with island 
officials. A visit to Morro Castle and a tour of the residential and slum 
districts of San Juan preceded his address. 

Before touching upon the future, he praised Puerto Ricans for the progress 
theyJhad made in the past. 

‘I was here 30 years ago,’’ Mr. Roosevelt said, ‘‘and it seems to me that 
in these years a great deal of progress has been made. But I believe the 
progress we have made in the past will be very small when compared to 
the progress we are going to make in the future. 

“TI believe in better homes. That means bringing back better family 
relations, better living conditions, a chance for education, a chance for 
every person to earn his livelihood, and that in turn means a better chance 
for the future. There also shall be better health conditions, because in the 
past bad health has caused a lack of opportunity to earn one’s bread.”’ 

The President emphasized that realization of the proposed plans would 
require years and expressed his confidence that residents of Puerto Rico 
would do all in their power to co-operate. 

‘‘Never as long as I live,”’ he said, ‘‘shall I forget the warmth of your 
reception to me yesterday. I hope to return not once but many times. I 
am not saying good-by, but au revoir.”’ 


Immediately after this radio address the President left 
Puerto Rico, the cruiser arriving at St. Thomas, Virgin 
Islands, on the afternoon of July 7. There he was welcomed 
by Governor Paul M. Pearson and other officials and enjoyed 
a sightseeing trip around the town. Large crowds lined the 
roads to greet his automobile. On the morning of July 8 
the Houston sailed for Cartagena, Colombia, after the Pres- 
ident in a short address at Christiansted had urged the 
Virgin Islanders to think of themselves as part of the United 
States and reminded them that they are “part of the 
American family.” 

Arriving at Cartagena on July 10, the President was 
greeted by President Enrique Olaya Herrera of Colombia, 
who welcomed him to the Republic in a speech at a tea. 
President Roosevelt, in replying, said that this was a new 
era in the relations of American nations, based on the spirit 
of “live and let live” and the principle that hereafter no 
nation shall exploit its neighbor. He said that Colombia 
and Peru have rendered a great service to humanity in 
settling the Leticia dispute and added that the United States 
will join with Colombia in efforts to end the war between 
Bolivia and Paraguay. In discussing the “new era” in 
American relations, Mr. Roosevelt said that he hoped it is 
also bringing ‘‘a communion of understanding of the life 
and culture and ideals of the separate nations which make 
up the Americas.” His speech at Cartagena, which was 
broadcast on July 10, is given below: 


“Your excellency, President Herrera, from the days of my youth it has 
been my dream to visit this heroic city, this noble Cartagena of the new 
world which signifies so much to all Americans of every part of our continent. 
To-day that dream has come true, and more than true, for I little thought 
it would be my happy privilege as the representative of the United States 


to be the guest of the President and the people of the Republic of Colombia. ° 


“TI am indeed grateful to you for the warmth of your reception and for 
the true spirit of friendship which you show me. 

‘We, the citizens of all the American republics, are at the threshold of 
a new era. It is a new era because of the new spirit of understanding which 
is best expressed in the phrase, ‘Let us, each and every one of us, live 
and let live.’ 

“In all of our American nations there is a growing insistence of the 
peaceful solution of international problems. 

“Colombia and Peru have rendered an inestimable service to humanity 
in the settlement of the Leticia problem, and the United States joins with 
Colombia in every effort to end the war between Paraguay and Bolivia. 
the only discordant note which remains in all the length and breadth of 
North and Central and South America. 

‘We are entering the new era also in accepting the principle that no one 
of our nations must hereafter exploit a neighbor nation at the expense 
of that neighbor. We shall, all of us, find methods for the development 
of the commerce and resources, but we shall do this in a spirit of fair play 
and of justice. 

“Finally, I hope this new era is bringing a communion of understanding 
of the life and culture and ideals of the separate nations which make up 
the Americas. 
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“It is right that each country should have its own cultural development, 
but every one can learn greatly from every other. This is true of literature 
and the arts, but it is true also of government. 

“We in the United States know of the universities in the land to the 
south of us, many of which were great institutions of learning Jong before 
white men founded Virginia or landed at Plymouth Rock. We know of 
your poets and painters and novelists, but it must be equally understood 
that the process of development in sociological and humanitarian lines is 
proceedings at a splendid pace in every American republic. 

“All of us are seeking new ways to improve the condition of the average 
citizen, and we give to social legislation an interest and an incentive which 
augurs well for succeeding generations. 

“It is in this spirit of seeking mutual helpfulness that a President of the 
United States set foot for the first time on the sacred soil of the Republic 
of Colombia. 

‘‘May both our countries from this day forth come to know and honor 
each other as good neighbors and as preservers of human liberty.” 


The Houston arrived at the Atlantic entrance to the 
Panama Canal on the morning of July 10, and here the 
President was greeted by Secretary of War Dern, military 
and naval officials and Panamanian representatives. The 
cruiser passed through the Canal during the day, reaching 
the Pacific in the afternoon on July 10, when Secretary of 
Foreign Relations Arosemena paid a formal call. In the 
evening of July 10 Mr. Roosevelt attended a dinner in his 
honor given by President Arias of Panama. On July 12 
President Arias, Secretary Dern, Governor Schley and a num- 
ber of other officials and their wives attended a luncheon on 
board the Houston. At the dinner on July 10, given at the 
Presidential Palace, President Roosevelt, in responding to 
an address of welcome by President Arias, said: 

‘Your Excellency, President Arias, I am grateful to you and to the people 
of Panama for the cordial welcome you gave me. 

“It is a great pleasure to return to Panama after an absence of 22 years, 
and to see the great progress which has been made and is being made in 
the well-being of the Republic. 

‘‘But my ioterest in Panama may be said to be of an historic character 
as well, because it was my own great uncle, William H. Aspinwall, who was 
instrumental in starting the Panama Railroad in 1848, and who in the face 
of many natural difficulties carried it to a successful conclusion in 1855. 

“It was this railway which began to restore to the Isthmus its former 
proud position of the cross roads of the Americas. When the work started 
there was no city where Colon now stands, and Panama City had about 
10,000 inhabitants. Through the succeeding years you have become a 
Nation, and an important nerve center of the commerce of the world. 

“The canal serves all nations in needs of peaceful commerce. The 
United States is, therefore, a trustee for all the world in its peaceful main- 
tenance. In that trusteeship we have always had, and I am sure always 
will have, the complete co-operation of the Republic of Panama. 

The question of administration and of methods of co-operation which 
arise and will continue to arise in many new forms in the future as con- 
ditions change and new problems confront us will, I am certain, be solved 
in the same spirit of justice with which we are now conferring. 

“It was to me most delightful and helpful to have President Arias visit 
Washington last winter. I appreciated the problems of the Republic of 
Panama, but I am happy to think that Panama and the United States 
have both definitely entered into the period of recovery from difficult days. 
Both nations are seeking a greater progress and a greater justice. For 
you, Mr. President, and for Panama I wish every happiness and every 
good.”’ 


<a 
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Visit Abroad of George L. Harrison of Federal Reserve 
Bank of New York—Purpose Is “‘Not to Negotiate 
Any Arrangement’’—Conversations With Montagu 
Norman at Basle Incident to Meeting of Directors 
of Bank for International Settlements—Discusses 
Interest Payment on German Bonds With Dr. 
Schacht. 

The visit abroad of George L. Harrison, Governor of the 
Federal Reserve Bank of New York, which was made in- 
cident to the meeting at Basle, Switzerland, of the directors 
of the Bank for International Settlements, is reported to 
have been featured by a series of conferences with Montagu 
Norman, Governor of the Bank of England. It is also 
stated that means of obtaining interest payments in behalf of 
American holders of Dawes and Young loan bonds was also 
discussed by Governor Harrison with Dr. Schacht of the 
German Reichsbank. As we indicate in another item in this 
issue one of the developments of Mr. Harrison’s trip abroad 
was a protest embodied in a cablegram addressed to him by 
Senator Thomas (Democrat) of Oklahoma, against any 
move which would tie the dollar to the English pound. The 
Federal Reserve Bank of New York made public on July 10 
the following cablegram sent by Governor Harrison from 
Basle, to Senator Thomas in reply to the latter’s cablegram 


of July 8: 
Basle, Switzerland, July 9 1934. 

I beg to acknowledge receipt of your cable this morning referring to 
certain press dispatches concerning purpose of my present trip abroad. 
Whatever may have been reported the only purpose of my trip is to pay 
visit to certain correspondent banks abroad to inform them regarding 
conditions at home and to attempt to ascertain as much as I can of con- 
ditions here, and not to negotiate any arrangement about anything. 

HARRISON. 


Governor Harrison, whose trip abroad was referred to in 
these columns June 30, page 4396 and July 7, page 41, 
arrived at Basle on July 7. On that date Associated Press 
accounts from Basle said: 
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Mr. Harrison's confidence in the American dollar and in the soundness 
of American finance, it was observed, already is beginning to have a health- 
ful moral effect on international leaders, including directors of the Bank 
for International Settlements, with whom he is conferring. 

If Mr. Harrison and Mr. Norman discussed the stablization problem, 
or the relation of the pound to the dollar, it was indicated they did not get 
very far. All that was admitted was that many great problems remain 
to be settled, such as increasing the flow of international commerce and the 
Prevention of undesirable fluctuations in exchange. 

Mr. Harrison declined to make any comment or to issue a statement, 
but it was learned he was convinced that the fact that the dollar already 
was stabilized on a gold basis was something for the rest of the world to 
go on. If other nations like England wish to stabilize their currencies, 
Mr. Harrison stands ready to talk. 

Statutes of the Bank for International Settlements give the Federal 
Reserve Bank the right to become one of the board of directors, but Mr. 
Harrison came to Basle not as a director, but as a guest of Leon Fraser, 
President of the World Bank. This was with the knowledge and approval 
of the Federal Reserve Board at Washington. 


From Basle, July 8, we quote from Associated Press 
accounts the following: 


Governor Harrison, attending for the first time a meeting of the Governors 
of world Central Banks this afternoon, received a warm welcome. There 
was a general exchange of views on technical problems. 

Questions were raised and answered concerning the problems of financial 
credits and monetary policies due to the fact that some nations are off the 
gold standard while others retain it. Governor Harrison answered many 
queries concerning banking conditions in the United States. 

After the general meeting broke up, bankers formed in small groups. In 
separate, informal discussions the German moratorium, the future of the 
gold bloc nations, war debts and the possibility of England stabliizing 
its financial system on a gold basis all had their innings. 

Harrison was guest again to-night at a dinner given by Leon Fraser, 
American President of the Bank for International Settlements. Frazer in- 
vited all governors of Central Banks to meet Harrison for a continuation 
of frank exchanges of views begun last night at another dinner, given in 
Harrison's honor by Fraser. 

It was learned that international financiers were greatly pleased at the 
opportunity to talk with an American official representative as against the 
“‘observers’’ who often are present from the United States. ‘8 

Governor Harrison will leave for Paris Tuesday. Later he will go to 
London, and he plans to sail for the United States on the Europa July 18. 

In his conversation with Schacht, Harrison, referring to the Anglo-Ger- 
man agreement under which interest is to be paid to British holders of 
Dawes and Young loan bonds, emphasized his opinon that Americans 
will expect to receive exactly the same treatment as bondholders of other 
nations. 

Harrison declined to comment on views presented by Schacht, but he 
did not seem to be displeased with results of the informal conference. 

Bankers here manifested the liveliest interest in the question of whether 
Germany will devaluate the reichsmark. Such action, it was pointed out, 
would have an important effect on world commerce and might influence 
the policies of the gold bloc nations. 

Seemingly no agreements were reached by the conference of bankers. 
The divergence of views on many issues indicated a probability of contin- 
ued disagreement on the outstanding financial problems of the world. 

World financiers hope, it was revealed to-day, to turn the Bank for 
International Settlements into an instrument for solving complex inter- 
governmental monetary problems on a wide scale, including clearance of 
postal and telegraph payments and international rail and air travel fees. 

To carry out this ambitious scheme, financiers admit, co-operation of the 
United States would be necessary and the plans are being talked about 
during Harrison's visit. A 

An immensely useful field of activity recently was begun with the Bank 
becoming the clearing house for inter-postal payments between Germany 
and Switzerland, without the support of the inter-postal union. 

Great Britain will support and develop this plan financiers say, and 
the Bank may eventually arrange all the worlds postal clearings. 

It was learned, also, that plans are being formulated to spread the sys- 
tem to inter-governmental telegraph payments and even to State railroads . 


Advices July 9 from Basle (Associated Press) stated that 
the project, considered for some time, to make the B. I. S. 
a general clearing house for intergovernmental postal pay- 
ments, was notably advanced during the negotiations that 
day, when Great Britain informed the directors that it was 
ready to enter the system. The Associated Press accounts 


July 9, added: 

The B. I. 8S. will confer with the Central Banks and invite them to 
participate on behalf of their countries. It was planned to send an in- 
vitation to Washington, but it was frankly hoped that Washington event- 
ually would take the initiative and participate. 

The bank meeting was adjourned to October without decisions being 
made on any other outstanding issues. It was made plain there was no agree- 
ment reached on stablization of the British pound. 

It was learned that the meeting of the Bank directors brought out the 
continuing seriousness of international financial and economic conditions 
due to different currency systems, high tariffs, moratoria, defaults and 
varied commercial restirctions, but that no general solution appeared on the 
horizon. 

One spokesman compared the outcome of the meeting to the negative 
result of the world economic conference, but with the hopeful qualification 
that conditions by their own gravity will force solutions. 

The upward trend of wholesale prices in the United States and Great 
Britain was pointed out as justifying those two countries for dropping the 
gold standard. 

Some observers held that the betterment of conditions in the United 
States and Great Britain will be bound to lead to general world improvement, 
despite the uncertainty of the German situation, now admittedly the 
chief cause of uneasiness. 


In a cablegram July 9 from Basle to the New York ‘‘Times”’ 
it was stated: 

While George L. Harrison, Governor of the New York Federal Reserve 
Bank, did not attend the Council meeting July 9;, he saw all the bankers 
at lunch and had private talks with many of them in the afternoon. oe 

To-day’s meeting was the last before the summer vacation. The Council 
will not meet again until October. 

The protest by the Bank for International Settlement 
against the German moratorium on debts is noted in another 
item in this issue. 





Chronicle 


215 


J. P. Morgan Sails for England on His Yacht “Corsair.” 

On July 12 J. P. Morgan sailed for England on his yacht 
“Corsair.’”” He plans to spend about five months at his 
estate near London. Noting his departure advices July 12 
from Glen Cove, L. I., to the New York ‘‘Times,”’ stated that 
Mr. Morgan and his guests boarded the yacht at Matinecock 
Point, the East Island home of the banker in Long Island 
Sound. The account continued: 

It was expected that Mr. Morgan would come aboard the yacht at the 
pier of Station 10 of the New York Yacht Club in Morgan Memorial Park, 
where the Corsair was moored, but the vessel left the yacht club just before 
9 a.m. and anchored around the breakwater opposite the Morgan home. A 
motor launch was put off to meet Mr. Morgan and his guests at the pier of 
the estate. Members of the Morgan family saw the banker off. 

The Corsair, with a crew of 65 under command of Captain William Porter, 
who was captain of the former Corsair, will return at once from England to 
Glen Cove to become the flagship of Station 10, of which Junius 8S. Morgan 
is Commodore, for the annual New York Yacht Club cruise in August. 


Mr. Morgan is expected to return to America before Thanksgiving to 
Pass the holidays with his family. 


<i 
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John E. Mack Appointed Counsel of New York Legis- 
lative Committee to Investigate Utility Relations 
in State. 

John E. Mack, former Justice of the New York Supreme 
Court, will act as Counsel for the joint committee of the State 
Senate and Assembly which will investigate the public 
utility corporations in the State, it was announced on July 1, 
following a meeting of the committee in New York City. 
State Senator John J. Dunnigan will be Chairman of the 
Committee. Mr. Mack was appointed Counsel after the 
members of the committee failed to agree on the names of 
ex-Judge Samuel Seabury of the Court of Appeals and 
Ferdinand Pecora. The committee will investigate rates, 
service, financial organization, banking relations, relations 
with subsidiary companies, holding companies and affiliates 
of public utilities. It is composed of the following members: 

Senator John J. Dunnigan (Dem.), Chairman. 

Speaker Joseph A. McGinnies of the Assembly (Rep.), Vice-Chairman. 

Irwin Steingut, Democratic leader of the Assembly, Secretary. 

Senators Thomas F. Burchill of New York, Joseph D. Nunan of Queens 
and Jeremiah F. Twomey of Kings (Dem.), George R. Fearon of Onon- 
daga and Benjamin F. Feinberg of Clifton (Reps.). 

Assemblymen Russell G. Dunmore of Oneida, majority leader; Harry 
F. Dunke of Fulton-Hamilton and John 8. Thompson, of Orleans (Reps.); 
Jacob H. Livingston of Kings (Dem.). 

SERIE canna 


Death of Franklin MacVeagh—Secretary of the 
Treasury Under President Taft Was 96. 

Franklin MacVeagh, who was Secretary of the Treasury 
during the administration of President Taft, died in Chicago 
on July 6 at the age of 96. Mr. MacVeagh had been ill 
of pneumonia. He had lived in Chicago since 1866 and 
for a long period was head of the wholesale grocery firm 
of Franklin MacVeagh & Co. He had been active in both 
civic and political reform movements. A Chicago dispatch 
of July 6 to the New York “Times” outlined his career 
as follows: 


Born on a farm in Chester County, Pa., Mr. MacVeagh studied in 
Pennsylvania schools and at Yale University, from which he was graduated 
with an A.B. degree in 1862. In 1864 he received a degree in law from 
Columbia University. For two years he practiced law in New York, 
but left that city because of poor health and came to Chicago. 

His entry into the wholesale grocery field was in the same year, 1866, 
with James A, Whitaker, Isaac N. Harmon and John Messer as partners. 
Mr. MacVeagh later purchased the interest of the others and became 
sole owner. 

In 1894 Mr. MacVeagh, as a Democrat, was a candidate for the Senate 
and campaigned through the State. He was defeated in the Legislature. 
In 1896 he transferred his allegiance to the Republican party. When 
President Taft made him Secretary of the Treasury in 1909 he resigned the 
presidency of his firm. He returned to private life in 1913, and in 1915 
again became president of the grocery firm. 


Dissolved Firm in 1932. 


At the time the business was dissolved, in 1932, the veteran merchant 
recalled that it had passed through several panics and the major disaster 
of the fire of 1871. However, he described the depression that existed 
in 1931 as ‘‘the most difficult of all.” 

“We could go on,”’ he said, ‘‘but we do not deem it advisable.” 


-™ 
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Joseph W. Harriman Begins Sentence at Federal 
Penitentiary. 

Joseph W. Harriman, former President of the defunct 
Harriman National Bank & Trust Co. of New York City, 
who was convicted of falsifying records and misapplying 
funds of the bank, left New York on July 9 to begin serving 
a four-and-a-half-year sentence in the Federal penitentiary 
at Lewisburg, Pa. Upon arrival at the penitentiary, the 67- 
year old banker was placed under observation in the hospital, 
and is expected to remain there for several weeks. Our last 
previous reference to this case was in our issue of July 7, 
page 59. The New York ‘Times’ of July 10 summarized 
the history of the charges as follows: 


It was his effort to maintain the price of Harriman Bank siock after the 
stock market collapse of 1929 which caused his downfall. 
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When the anticipated improvement did not come he was forced to hide 
his activity behind false entries in the books of the bank. The bank holiday 
disclosed the subterfuge and Mr. Harriman was arrested. 

After a long delay, in which his attorneys sought to prove him mentally 
incompetent and after he had made two attempts to commit suicide, the 
banker was convicted of making $1,713,000 in false entries in the accounts 
of his depositors and of misapplying $600,000 of the assets of his bank. 
Federal Judge Knox imposed the sentence. ‘There is the possibility that he 
may regain his freedom in a year and a half. 


— ——_—_- 


Trial of Samuel Insull Sr. Set for Sept. 18—Judge Over- 
rules Motion for Bill of Particulars—-Embezzling 
Indictments Against Samuel Insull Jr. and Three 
Others Dismissed in Indiana. 

Trial of Samuel Insull Sr. and 16 others who are accused 
of using the mails to defraud was set for Sept. 18, after 
Judge James H. Wilkerson on July 9 had overruled a defense 
motion for a bill of particulars. Judge Wilkerson said that the 
purpose of the motion was ‘“‘to limit the proof of the United 
States at the trial.’”’ Mr. Insull on July 2 had entered a formal 
plea of not guilty to the indictment. On July 2 indictments 
charging Samuel Insull Jr. and three other persons with 
embezzlement and grand larceny in connection with the 
affairs of the Public Service Co. of Northern Indiana were 
dismissed in Crown Point, Ind., by Special Judge M. E. 
Crites, who granted a plea in abatement after the defendants 
had charged that undue influence had been exerted by the 
grand jury which returned the indictments. 

A Chicago dispatch of July 9 to the New York ‘‘Times” 
quoted as follows the opinion of the Judge who overruled 
the defense motion: 

“The defendant is not entitled to cross-examine the prosecution as to 
the nature and character of proof to be offered,’’ the Judge said. ‘‘The 


motions here, when analyzed, in my opinion, seek a complete discovery of 
the case of the United States.”’ 

Floyd E. Thompson and other defense lawyers had objected to ‘‘a shotgun 
clause”’ in the indictment, which they characterized as so general that the 
Government might use it as a catch-all for the introduction of any imaginable 
kind of evidence. 

They said they could not tell whether the offense charged against them 
was ‘‘mail fraud, bad judgment or three-card monte.”’ 

Reorganization of Middle West Utilities Co. was delayed again vo-day 
after a hearing before Judge Wilkerson. 

Robert N. Golding, representing the holders of $40,000,000 of gold notes, 
declared that there could be ‘‘no hope of reorganization so long as the 
bankers are in the picture.”’ 

Herbert Friedlich, Counsel for the Continental Illinois National Bank & 
Trust Co., asked a delay in the bankruptcy proceedings until fall so that 
negotiations could be carried on ‘‘without a cloud hanging over them.” 

F. Jacobs, who filed a reorganization petition under the amended Bank- 


ruptcy Act, objected to the delay and Judge Wilkerson put the matter 
down for Friday. 


Previous reference to the Insull case appeared in our issues 
of May 12, page 3210 and May 19, page 3376. 





Lloyd’s Shipbuilding Statistics for Quarter Ended 
June 30—World’s Building Up 13% as Compared 
with Previous Quarter—United States Construc- 
tion Slightly Higher. 

Further increases in the volume of the world’s merchant 
shipbuilding, especially in motor vessels, are shown by the 
returns of Lloyd’s Register of Shipping for the quarter ended 
June 30 last. A gain of 137,000 gross tons, or about 13% more 
than the total under way at the end of the March quarter, is 
reported in the returns, which cover all merchant vessels 
of 100 gross tons and upwards under way in all countries 
except Russia, for which returns have not been available for 
some time. A statement issued on July 11 by Lloyd’s 
Register of Shipping also contained the following data: 


The present world total of 1,216,340 gross tons is nearly 500,000 tons 
above the amount of shipping under construction at this time last year; 
and in comparison with the March quarter no decline in output is shown 
for any country except Spain. Great Britain and Ireland alone are now 
building 105,000 tons more than they were at the end of March. For the 
United States the increase during the last quarter was only 247 tons. 

Lloyd's Register gives the comparison of work in hand during the last 
two quarters in Great Britain and Ireland, the United States, and the other 


shipbuilding countries, taken as a group, in the following table of gross 
tonnage: 





June 30 34. Mar. 31°34. 
Great Britain and Ireland._..._____- 587,142 481,440 
yg eee an ee 27,334 
Cop OU ss 5 ok hic} eee scees 601,617 570,397 
World total...........__- alin 1,216,340 1,079,171 


Great Britain and Ireland are now building nearly one half of all the 
merchant tonnage being constructed throughout the world, their proportion 
standing at 48.3% , as compared with 44.6 % at the end of the March quarter. 
The United States has only 2.3%, as against 2.5% in March, and the 
other countries, taken as a group, are now building 49.4% of the total, as 
contrasted with 52.9% in the March quarter. 

Out of the present total of 1,216,340 gross tons for all maritime countries 
except Russia, 915,698 tons are being constructed under the supervision of 
Lloyd's Register and intended for classification with that society. Lloyd's 
total includes 555,545 gross tons in hand in Great Britain and Ireland and 
360,153 tons in other countries. About 95% of the total for Great Britain 
and Ireland,and about 75% of the aggregate for the world is therefor 
being built under Lloyd's supervision. 

The total of new merchant shipbuilding begun during the quarter ended 
June 30 was nearly twice the volume of that launched in the same period, 
replacements being 122,000 gross tons more than the shipping sent down the 
ways towards completion. For Great Britain and Ireland, new construc- 
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tion represented more than four times the tonnage launched during the 
quarter, or 110,000 tons mofe than the volume of launchings, while for all 
other countries combined the excess of new work was only 11,000 tons. 
New orders generally, however, Lloyd's points out, aggregated consider- 
ably less than in the March quarter. 

Comparisons between the new work begun and the shipping launched 
during the last two quarters are shown by Lloyd's in the following table, 
the figures representing gross tons: 


New Work— June 30'34. Mar. 31'34.! 


Launchings— June 30°34. Mar. 31°34. 
Gr. Brit. & Ireland. 146,653 





202,612|Gr. Brit. & Ireland. 35,828 34,839 
Other countries _ . . 121,150 256,323 Other countries - - - . 109,319 50,528 
World total_____- 267,803 458,935| World total____.- 145,147 85,367 


It will be noted that, while the launchings increased about 60,000 gross 
tons in the June quarter, the new work in the same period showed a decrease 
of about 190,000 tons. 

Increased construction of steam and motor tankers of 1,000 gross tons 
each, and upwards, is shown by Lloyd’sreturns. The total now under way 
is about 29,000 gross tons more than at the end of March. A gain of about 
19,000 tons is shown for Great Britain and Ireland, and other increases are 
reported, of 18,000 tons for Denmark; 3,000 for Holland, and 9,000 for the 
United States. Germany, Japan and Italy are building the same amount 
as at the end of March, and Sweden reports a decrease of about 7,500 tons. 

Lloyd's Register shows the production during the last two quarters in 
the following table of gross tonnage: 





June 30°34. Mar. 31°34. June 30°34. Mar. 31'34. 

Great Britain and United States__---. 23,400 14,100 

(Cee 101,500 St ee a cot eee ean 19,200 19,200 

Denmark _.___.__.. 34,950 IE dy ar een eed daa 17,900 17,900 

| | Pe 26,770  * [oe 4,524 18,212 
CR sb saaawesd 24,900 24,900 . 

EGG ck twnedeanee 24,700 32,100| World total_----- 277,844 248,578 


Of the total of 277,844 gross tons of tankers now building, 240,420 tons 
are motor vessels. 

Sharp increases in the volume of motor ships under construction were 
reported in the quarter just ended, their total showing an increase of more 
than 100,000 gross tons, while for all other types of vessels combined the 
gain over the March quarter was only 33,000 tons. The bulk of this increase, 
Lloyd's Register shows, was in Great Britain and Ireland, which reported 
about 104,000 tons more of motor vessels under way than at the end of the 
March quarter. Japan and Germany reported slight decreases in motor ship 
building, and Italy has the same amount under way as in March, but there 
were gains for the other countries, although Denmark's increase of 13,000 
tons was considerably the highest of these. Lloyd's Register shows the 
comparison for the last two quarters in the following tonnage table: 


June 30'34. Mar. 31°34.) June 30'34. Mar. 31'34. 
Gr. Brit. & Irleland 279,632 175,687 | Sweden ___-_.___-- 49,025 45,800 
SRS Uda wer wwne 116,680 SED BOO BONES « oe cc scwecccs 46,700 46,700 
ee 57,450 44,390| Germany - - --- ---- 43,600 47,530 
dl ee 51,330 50,880 | United States _____- 6,319 5,919 


Asa result of the increase in motorship building about 57 % of all merchant 
ships now building will be run with internal combustion engines, the remain- 
ing 43% being composed of vessels of all other types. In the previous 
quarter motor vessels represented about 54.5% of the total of all construc- 
tion. And while in the March quarter motor ships represented 98,000 tons 
more than all other types combined under construction, in the quarter just 
ended they led by nearly 170,000 tons. Lioyd's Register shows the com- 
parison between the types in the past two quarters in the following table of 
gross tonnage for all countries: 


June 30 1934. March 31 1934. 


WO SE 6k asked ode Beem 692,535 588,589 
COE Gi a oss dui bencsnnnseeins 523,805 490,582 
PONS ckbnankduasccacntausadsase 1,216,340 1,079,171 


For the first time in their history, Great Britain and Ireland are now 
devoting almost 50% of their construction to motor vessels. In the March 
quarter only 36.5% of the building in these countries was composed of 
motorized ships, while in the quarter just ended the proportion increased 
to 47.6%. At present they are constructing only 27,000 gross tons less of 
motor vessels than of all other types, while in March last the gap was 
130,000 tons. For the other countries, taken as a group, 65.6% of the total 
present construction is motor ships, as compared with 69.1% in the March 
quarter. 

The contrasts in types of building in their groups of countries at present 
are shown by Lloyd's Register in the following tonnage tables: 





Great Britain Other 
and Ireland. Countries. 
eee Sone pee 279,632 412.903 
CRE SIGE baer dnnckdcdedenseusobskrdees 307,510 216,295 
EAL & a 6 be sdanebeadeaneccadestoeetans 587,142 629,198 


Returns to Lloyd’s Register giving the aggregate power of all types of 
marine engines being built or installed throughout the world, show a 
marked gain in the production of oil engines, the total indicated horse 
power advancing from 668,219 I.H.P. in the March quarter to 817,499 in 
the quarter just ended. For Great Britain and Ireland the total rose from 
174,132 at the end of March to 276,311 at the end of June. Japan's figure 
advanced from 122,760 to 125,080; Germany's from 73,729 to 79,031, and 
Sweden's from 50,492 to 74,642. For Holland there was a decrease from 
92,540 to 69,700, while Italy’s total rose from 18,250 to 57,500, and 
Denmark's from 42,750 to 48,580. The United States showed a slight 
decline, the total receding from 11,626 to 11,165. 

For steam turbines the aggregate shaft horse power for all countries 
advanced from 513,848 at the end of the March quarter to 595,407 at the 
end of June. Great Britain and Ireland showed a slight decrease, their 
figure falling from 310,835 S.H.P. to 308,380; but the total for France 
grew from 186,300 to 224,300, and for Germany from 11,123 to 50,727. 

There was also an advance in the indicated horse power of steam recipro- 
cating engines during the last quarter, the total for all countries rising from 
112,958 I.H.P. to 138,018. For Great Britain and Irleand the gain was 
from 75,758 to 94,528. 

There were no radical changes during the quarter just ended in the rela- 
tive production ranking of the various shipbuilding countries. Great 
Britain and Ireland, Japan, France, and Germany still lead, in the order 
named. Against Great Britain and Ireland's gain over the previous 
quarter of 105,000 gross tons under way, however, Japan’s gain was only 
14,000 tons, as compared with the still smaller gains of 8,000 tons for 
Germany and 1,300 tons for France. 

Holland, which stood fifth in the March quarter, dropped to sixth place, 
despite an increase of 3,000 tons, Denmark moving from sixth to fifth posi- 
tion through a gain of 15,000 tons in work. Italy, with the same volume of 
tonnage under way as in the March quarter, fell from seventh to eighth, 
changing places with Sweden, which showed a gain of less than 2,000 tons. 
Spain, with a decrease of about 14,000 tons dropped from ninth place to 
last, bringing the United States, with a gain of only about 250 tons, from 
tenth place to ninth. Spain was the only country to show a loss in pro- 


duction as compared with the previous quarter. 














Volume 139 Financial 


How the various countries compared in output during the last two 
quarters is shown by Lloyd's Register in the following table of gross tonnage: 


June 30 '34 Mar.31°34) June 30°34 Mar.31°34 
5 


Gr. Britain & Ireland_587,142 481,440 Holland.._._________ 54,76 51,315 
rea: Fe: 8 eee 49,025 47,340 
2 ee ca a Re PE 47,670 47,670 
Co ea eee 91,145 82,650! United States________ 27,581 27,334 
SG aise es cin ais EOE, Dash icy ces wn ctibine 20,592 34,480 


Six large merchant vessels, of 20,000 gross tons and upwards are now 
being built; but five of these are under construction in Great Britain, which 
had three of this type biilding in the previous quarter. France has the 
other large ship in hand, as in the March quarter. The present total of 
six therefore shows a gain of two large vessels in the hands of shipbuilders. 


— 


New York Supreme Court Enjoins Five From Sale of 
Stock in State—Action Follows Inquiry Regarding 
Sale of Chicago Gulf Corporation Shares. 


New York Supreme Court Justice John MeCrate has 
signed an order enjoining Thomas J. Walsh, Bertrand Resh- 
kin, Edward J. Lavoie, Harry Weinstein and Robert Bryan, 
pending the determination of an action begun by the State 
Attorney General, John J. Bennett, and until further court 
order, from selling or offering for publie sale within New York 
State securities issued or to be issued, according to an an- 
nouncement July 6 by the office of Assistant Attorney 
General Ambrose V. MeCall. The action followed the 
investigation of trading in Atlas Tack Corporation stock on 
the New York Stock Exchange several months ago and it was 
reported that Mr. Lavoie had been questioned incident to 
the sharp rise in that stock. The New York ‘Herald Tri- 


bune”’ of July 7 added the following information regarding 


the case: 


The court order provides that the defendants, of whom the announce- 
ment said, only Mr. Reshkin, Mr. Lavoie and Mr. Weinstein have been lo- 
cated, show cause at Kings County Supreme Court on Tuesday why the 
injunction should not be continued pending determination of the State 
action. 

The action is the result, it was said at the State office, of several months 
investigation of Thomas Walsh & Co., of Poughkeepsie, and arises out of the 
sale to the public of the stock of the Chicago Gulf Corporation by Mr. 
Walsh and other sales, Attorney General John J. Bennett, jr., alleges that 
the Chicago Gulf stock was sold by the defendants to the public at $3.50 a 
share, while the stock was purchased by the defendants for 50 cents a share. 
Representations made to the public, the affidavit and complaint alleges, 
were that the stock would be listed on the Stock Exchange within ten days 
and that the corporation was backed by J. P. Morgan. 

Proceeds from the sale of the securities by Walsh & Co., it is alleged, were 
represented as being held in escrow with the Guaranty Trust Company 
until the stock was listed. Mr. Greenstein alleged that these representa- 
tions were false and misleading. 

The three defendants are brokers at 60 Wall Street 





Appellate Division of Supreme Court in Brooklyn Holds 
Court Has Power to Refuse Deficiency Judgment 
- Foreclosure Sale Without Emergency Legis- 
ation. 


The Appellate Division of the Supreme Court in Brooklyn 
has held, in an opinion written by Justice Carswell, that 
the Court has the power to refuse a deficiency judgment after 
the foreclosure sale of preperty even without the emergency 
legislation which was passed in 1933 by the Legislature. 
The New York ‘“‘Sun”’ of July 6, from which the foregoing 
is taken, also had the following to say regarding the Court’s 
conclusions: 


The decision is considered to be of wide realty interest, since it points 
to powers which the court is declared always to have had and which may be 
invoked after the emergency legislation is brought to an end next year. 

It was in August, last year, that the Legislature passed the so-called 
‘deficiency judgment law’’ as a protection to the owner whose property 
had been sold in foreclosure. Under conditions that have existed during 
the past few years properties usually have been bid in by the mortgagees 
who were foreclosing, there being no other bidders. It was possible, there 
fore, for a mortgagee not only to get the property by making a small bid, 
but then also obtaining a judgment against the unfortunate owner for the 
difference between the bid and the amount of the mortgage. 

Under the emergency legislation which was passed in August the courts, 
after foreclosure, determine the value of property. If the value is con- 
sidered to be no greater than the mortgage foreclosed no deficiency judgment 
is allowed. The bid made at sale, which in many instances is merely nom- 
inal, is ignored as a basis of value. 

The present suit was brought by John Monaghan against John F. and 
Anna May for the foreclosure of mortgages aggregating $24,077 on property 
at 35 Main street, Tuckahoe, Westchester County. The plaintiff made 
a nominal bid of $5,000. As usual, there were no other bidders. Plain- 
tiff then moved to confirm the referee’s report of sale and for a deficiency 
judgment for $19,791. Justic George Taylor confirmed the referee's report 
of sale, but refused to enter any deficiency judgment. The court held 
that the value of the property equaled t/1e mortgage debt and completely 
satisfied it. The plaintiff appealed. 

This property was sold on August 11 1933 shortly before the emergency 
legislation became effective. Therefore, said Justice Carswell, if the court's 
action in denying a deficiency judgment is to be justified it must be sus- 
tained under the inherent powers of a court of equity. In pointing out the 
powers of the court Justice Carswell said: 

“The Legislature has declared that an emergency exists, fixed the pe- 
riod thereof, and declared that certain remedies available to mortgagees 
(inter alia, in respect to deficiency judgments) shall be subject to limita- 
tions during that period. These enactments provide procedure, and relief 
which are cognate to the historic exercise of equitable jurisdiction.’’ 

“Equity is not circumscribed by these statutory dates if the emergency 
in fact had an earlier origin. These enactments do not deprive a court of 
equity of its inherent power to place limitations upon the remedies available 
to a mortgagee in consequence with fundamental doctrines of equity. A 
court of equity may do this during such times as it deems are within the 
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period of economic stress and emergency, which period may be equal to 
or greater than that fixed by the Legislature.”’ 

The deficiency judgment emergency legislation, as extended, expires 
on July 1 1935. 

Henry H. Klein, lawyer, of 261 Broadway, after a study of Justice 
Carswell’s decision said: 

“It is so sweeping that it affects every mortgage and every piece of 
property in New York State. Every property owner should realize the ef- 
fect of the decision.’’ 

The highest court, in afficming the lowest court, awarded the plaintiff 
a deficiency judgment for $445, which represented a surplus that was in 
the hands of the receiver, George A. Brooks, representing the plaintiff 
mortgagee, and Stephen R. J. Roach, the property owner. 


a 


Opposition by New York Chamber of Commerce to 
Tax on Transit Fares for Unemployment Relief— 
Unification of Transit Lines and Increased Fare 
Urged on City Government in Report of Two 
Committees of Chamber. 


The Chamber of Commerce of the State of New York on 
July 10 issued a statement making it clear that it has never 
advocated a tax on transit fares to raise emergency relief 
funds, as intimated in stories published earlier in the 
week, or ever advocated such a tax for any other purposes. 
The statement declares that the Chamber has not varied 
from its ‘‘declaration of principles’’ unanimously adopted in 
1926 which urged unification and higher fares as the sound 
means of solving the city’s financial problems. The state- 
ment of the Chamber said: 

After proposals to tax transit fares were made public, the Committee on 
Taxation and the Committee on Public Service in the Metropolitan District 


of this chamber issued an interim report (on June 25) condemning the 
proposed tax as only a makeshift and temporary expedient at best. 

Unification of all transit lines and an increased fare were 
urged upon the New York City government as the practical 
means of financing emergency unemployment relief, in the 
interim report of two committees of the Chamber of Com- 
merce of the State of New York which was mailed to members 
of the Board of Estimate and Board of Aldermen on June 27. 
The report, which represents only the opinion of the com- 
mittees until it has been acted upon by the Chamber, is the 
joint effort of the committees on Taxation and on Public 
Service in the Metropolitan District, of which Richard W. 
Lawrence and Alfred V. S. Olcott are Chairmen respectively. 
It declares that until unification is effected and a self-sustain- 
ing fare fixed, all other efforts to balance the city budget 
will be ‘“‘mere makeshifts.”’ 

The report is the joint effort of the committees on Taxation 
and on Public Service in the Metropolitan District, of which 
Richard W. Lawrence and Alfred V. 8. Oleott are Chairmen 
respectively. It declares that until unification is effected 
and a self-sustaining fare fixed, all other efforts to balance 
the city budget will be ‘‘mere makeshifts.’’ 

The report points out that New York has nearly a billion 
dollars invested in subways from which no income is received 
and that this sum is being increased as new lines are con- 
structed. The committees believe funds for unemployment 
relief will be needed for some time and that they should be 
provided on the pay-as-you-go principle and not passed on 
to future generations. The report says: 

In spite of all the economies which have been adopted the city budget 
is still out of balance, and approximately $50,000,000 in additional funds 
will be needed to balance next year’s budget. The most important factor 
in creating this condition is the heavy loss suffered by the city from its 
subway investments. 2 

A higher transit fare is the most equitable method for meeting the emer- 
gency. It will not drive business away from the city like a city-wide sales 
tax or other local levy on business. It will not be a confiscatory charge 
like an increase in taxes would be. It will have some relation to ability- 
to-pay; obviously, those who are unemployed will have little need to use 
our transit lines, and therefore will not be affected by the higher fare. 
It will not affect the price of commodities which enter into the cost of 
living. It would still probably be the lowest price transportation service 
in the United States. No other transportation of such length, speed and 
frequency is now provided elsewhere at such low fares. Every city in the 
State has higher fares or a zoning system with a 5-cent fare for short rides, 
and this is largely true throughout the country. ' 

The latest proposal for raising unemployment relief funds is a tax on 
transit fares. Your committees, however, are advised that such a tax will 
be attacked at once in the courts, and even though ultimately it be declared 
legal, the city would be stopped by injunction from collecting the tax until 
the case is decided by the highest courts. In any event another tax would 
merely be a temporary expedient. ; 

The fact is the right and the wrong way to solve the city’s problem has 
been obvious for some time, and everyone familiar with the city's financial 
affairs fully realizes this. There is no room for debate. Everyone concerned 
should not hesitate to approach the matter frankly. a 

The transportation lines in this city carried over 2,.733,.000,000 passengers 
in 1933. A 2-cent increase in fare would yield around $54,666,000 annually, 
and practically all this increase excepting $4,000,000 would go to the treasury 
of the City of New York. It is estimated that the daily number of riders 
on our local transit lines who are residents of other communities is over 
600,000. Higher fares would of course reach these non-residents, and at 
the same time, would not be a factor in driving visitors or business from the 
city. Everyone who needs to ride on our transit lines should be willing to 
make this essential contribution to the city’s welfare, particularly when 
almost all the increase in fare would be obtained by the city and could be 
used to provide unemployment relief. 
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Monthly Report of RCC for June—Eighth Liquidating 
Distribution of $2,196,635 Made June 30—$726,- 
502 to Be Repaid July 31. 


Twenty-two per cent. of the fund created by pooling the 
proceeds of the emergency freight rates through March 31 
1933 had been repaid to the participating carriers up to 
July 1, The Railroad Credit Corporation reported on July 5 
to the Inter-State Commerce Commission. In a letter 
addressed to participating carriers and accompanying the 
report, E. G. Buckland, President of the Corporation, 
stated that the repayments which total $16,234,868, have 
been made to the participating carriers in eight liquidating 
distributions. Of that amount, $7,014,534 was in cash and 
$9,220,334 in credits. The last repayment was made on 
June 30 and amounted to $2,196,635 or 3%. An announce- 
ment by the Corporation also said: 

The pooled fund produced a net of $73,745,087, but due to the distri- 
butions and other credits that have been made, the balance due participat- 
ing carriers has been reduced to $57,466,130. 

The Corporation’s cash receipts in June totaled $1,001,200, which 
included $856,117 paid in reduction of loans, $145,050 as interest on loans, 
and the balance from miscellaneous sources. 

On July 2 Mr. Buckland announced that another liquidatirg 
distribution will be made by the Corporation to participating 
carriers on July 31. This refund, which will be the ninth 
that has been made, will amount to $726,502.40, or 1% 
of the fund created by pooling the net proceeds of the emer- 
gency freight rates through March 31 1933. Of the amount 
of the refund, $339,357.27 will be in cash and $387,145.13 
will be in credits. Mr. Buckland’s announcement continued: 

With this liquidating distribution to be made at the end of the current 
months, the total amount returned to participating carriers by the RCC 
will have amounted to $16,961,370.08, or 23% of the pooledfund. Of that 
amount, $7,353,890.97 represents cash, and $9,607,479.11 credits. 

The Corporation’s statement of condition as of June 30 
follows: 

REPORT TO INTER-STATE COMMERCE COMMISSION AND 
PARTICIPATING CARRIERS AS OF JUNE 30 1934. 


Net Change Balance. 
During June 1934. June 30 1934. 
Investment in affiliated companies (loans outstand’g)x$2,014,485.55 $58,736,826.10 
Other investments 


Assets— 





Fe ls. EE ee eee ee 157,200.00 
Cash (reserved for tax refunds, $65,615.07)_____--... x86 ,088 .98 328,125.19 
GE Ms ehdidass dno ndbahetbbebddecadnians .&bacuduc 25.00 
Special deposits (reserve for tax refunds) _.......-__- kiemand 300,000 .00 
Miscellaneous accounts receivable (due from con- 
RRO SE eT A A x709.73 58,146.60 
PE: Wi wn wewecubaubudsibatbacwdawe x95,823.39 110,733.27 
SE Cs 6 wt cccnndndatusnaiinaed nivel x1,695.76 63,142.96 
Expense of administration. .....................-- 9,995.52 69,078.20 
Pe esac dk gehdsskhnudn at aesamwadssetkien x$2,188,807.89 $59,823.277.32 
Liabilities— 
Non-negotiable debt to affiliated companies--.-_-_--.--- x$2,245,767.48 *57,466,129.97 


Unadjusted credits 





Senses hassecg by oats ee aie ac ambi hous ea tess x1,893.87 1,913,078 .30 
Income from securities and accounts (interest accrued 
EN MERE hws aiiicans sik suite neem waw ark 58,853.46 442,869.05 
Ce Es Save dtudenscewsncurbaatbubdaabiand ol debewesk 1,200.00 
WU sdGs cthaesveksecbanandaeececeddewwetal x$2,188,807.89 $59,823,277.32 


x Denotes decrease. 
* Emergency revenues to June 30 1934 


$75,422,410.62 
Less: Refunds for taxes 


adeeb aan $1,677,323.27 
16,234,867 .68 


44,089.70 


17,956 ,280.65 
$57 466,129.97 





Approved: 


E. R. WOODSON, Comptroller 
Washington, D.C., July 2 1934 (No. 28). 
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Refinancing of Debts by Federal Land Banks at Lower 
Interest Rates Constitute Saving to Farmers of 
More Than $11,600,000 a Year According to FCA. 


Farmers will save more than $11,600,000 a year for the 
next few years as a result of the lower interest rates on in- 
debtedness refinanced in the year prior to June 1 1934, by 
the Federal Land Banks and the Land Bank Commissioner, 
according to figures released at Washington June 28 by the 
Farm Credit Administration. The figure does not include 
the additional saving farmers have effected by obtaining 
long-term loans and thus avoiding the costly charges of 
renewing their mortgages every few years. In an announce- 


ment issued with regard to the figures the Administration 
also said: 


For the country as a whole, farmers whose debts were refinanced by the 
Land Banks and the Commissioner during the past year had been paying 
an average interest rate of 6.04 on their long-term indebtedness and short- 
term commercial loans. In some States, the average rate was in excess of 
7 or8%. On their new loans farmers are now paying interest at the rate of 
either 44% or 5% per annum. 

The amount of indebtedness on which the saving was effected carried 
annual interest charges of $49,200,000. This interest bill has been reduced 
to $37,600,000 per annum until July 12 1938, giving the farmers refinanced 
a total annual saving of $11,600,000, exclusive of the saving effected by 
avoiding the cost of renewing their mortgages every few years. 

Of the total of $796,800,000 loaned during the one-year period, $483 ,800,- 
000 was advanced by the Federal Land Banks, which make loans only on 
first mortgage security, and the balance of $313,000,000 was advanced by 
the Land Bank Commissioner who lends on the security of either first or 
second mortgages on farms. 

The Land Bank loans made during the year bear interest at the reduced 
rate of 44% until July 12 1938, if made through National farm loan asso- 
ciations, while loans made directly by the Banks carry an interest rate & of 
1% higher. More than 90% of the Land Bank Loans were made through 


Correct: 
ARTHUR B. CHAPIN, Treasurer. 
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National farm loan associations where the greatest saving on interest was 
effected. The loans made by the Land Bank Commissioner carry an in- 
terest rate of 5% per annum 

—_—_—_ 


Loans Advanced by RFC During Period Feb. 2 1932 to 
to June 30 1934 Totaled $5,538,071,429—$1,517,- 
451,145 Repaid—Cash Loans of $1,606,571,866 Made 
to Banks, of Which $1,007,647,802 Has Been Repaid 
—List of Loans by States. 


In a report issued July 9 it is stated that the Federal Gov- 
ernment has made cash advances through the Reconstruc- 
tion Finance Corporation of $4,101,081,563.34 (excluding 
$1,436,989,866.13 disbursed to other Government agencies 
and for relief of destitution as required under provisions of 
existing statutes) since that agency began operations on 
Feb. 2 1932 to close of business June 30 1934. Total dis- 
bursements amount to $5,538,071,429.47. The report said: 


Excluding allocations required under the provisions of existing statutes 
to be made to other Government agencies and for relief of destitution, the 
Corporation has authorized loans and other advances of funds totaling 
$5,460,697 223.78 since it began operations. Of this amount $485,140,- 
888.97 was canceled or withdrawn and $874,474,771.47 remains to the 
credit of the borrowers. 

In addition to the above authorizations, the Corporation had conditional 
agreements outstanding on June 30, to make loans and other advances of 
funds in the amount of $130,284,750.57. Authorizations of these commit- 
ments is awaiting compliance with conditions. 


Repayments amounting to $1,517,451,145.01 have been 
received (including $1,424,363—1932 Relief Act), according 
to the report. The balance outstanding (excluding alloca- 
tions to other Government agencies and for relief of destitu- 
tion) as of June 30 1934, the report said, aggregates $2,585,- 
054,781.33. It continued: 


Banks and trust companies were the largest class of borrowers. Loans 
authorized to 7,214 institutions aggregated $2,045,553,972.12. Of this 
amount, $255,612,142.87 was canceled or withdrawn, $183,369,963.12 
remains to the credit of the borrowers and $1,606,571,866.13 has been 
disbursed in cash, of which $1,007,647,802.40 or 63% has been repaid. 
In addition to these authorizations, the Corporation has made conditional 
agreements to loan $13,933,795.70 to banks and trust companies. 

Since the passage of the Emergency Banking Act, the Corporation has 
authorized or made conditional agreements to purchase $698,869,820 of 
preferred stock in 3,652 banks and trust companies, of which $31 468,149.33 
was canceled or withdrawn and $498,518,221.92 has been disbursed. Re- 
tirement of preferred stock aggregates $412,300. A conditional agreement 
has been made to purchase $100,000 preferred stock in one insurance 
company. 

The Corporation has authorized or made conditional agreements to 
purchase $167 ,194,500 of capital notes in 189 institutions, of which $1,292,- 
500 was canceled or withdrawn, and $113,153,500 has been disbursed; and 
$230,743,300 of debentures in 2,489 institutions, of which $11,862,000 has 
been canceled or withdrawn and $183,338,300 has been disbursed. Re- 
tirement of capital notes and debentures aggregates $1,243,500. 

The Corporation has authorized or made commitments to make loans, 
secured by preferred stock, aggregating $37,051,950, of which $3,739,850 
was canceled or withdrawn, to 973 borrowers for the purchase of preferred 
stock in banks and trust companies, and $19,375,000 to 6 borrowers for the 
purchase of preferred stock in insurance companies. 

The Corporation has authorized loans, or made conditional agreements 
to make loans, for the reorganization or liquidation of closed financial in- 
stitutions aggregating $816,418,528.29 to 2,257 institutions. Of this 
amount, $73,561,419.64 was canceled or withdrawn, $197,818,899.04 
remains to the credit of the borrowers, $545,038,209.61 has been disbursed 
and $183,208,112.12 has been repaid. 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, pro- 
viding for loans to refinance the indebtedness of drainage, levee and irriga- 
tion districts, the Corporation has authorized loans to 255 districts, aggre- 
gating $51,309,387.77 of which $749,315.31 has been canceled or with- 
drawn, and $4,636,392.17 has been disbursed. 

For the purpose of assisting business and industry in co-operation with 
the Natioaal Recovery Administration program, the Corporation has 
authorized to banks, trust companies, and mortgage loan companies, 
147 loans totaling $15,974,175 to 49 institutions, of which $1,701,675 was 
canceled or withdrawn and $2,112,327.77 has been disbursed. In addition 
to these authorizations, the Corporation has made conditional agreements 
aggregating $4,598,700 to 58 institutions. Authorization of funds on these 
conditional agreements is awaiting compliance with conditions. 


According to the report cash advances were as follows: 
To Government agencies under provisions of existing statutes: 
Secretary of the Treasury to pay for 
Capita. of Home Owners’ Loan Corporation. _$154,000,000.00 


July 14 1934 


Capital of Federal Home Loan Banks-----_-_- 81,445,700.00 
Farm Loan Commissioner to make loans 

p REE eS eee 145,000 ,000.00 

To Joint Stock Land Banks-.---...........-. 2,600,000 .00 
Federal Farm Mortgage Corporation_-__-_.-__- 55,000,000 .00 
Secretary of Agriculture for crop loans to 

Ee ey es ee 115,000,000.00 
Governor of Farm Credit Administration - ---_-- 40,500,000.00 
Regional Agricultural Credit Corporations: 

me a Ba eg RS i ae ee 44,500,000 .00 

Expenses (since May 27 1933) ----..---.--.-. 5,501,039.73 


Federal Relief Administration (1933 Act)-_-_---_- 
To States, territories and political subdivisions of 
States for relief purposes under the Emergency 
Relief and Construction Act of 1932 


493 458,127.40 


299,984,999 .CO 





$1,436 ,989,866.13 





To the following classes of borrowers under Sec. 5 of the RFC Act: 
Banks and trust companies $1,606,571,866.13 
PIE Be oes ewe kavdetossatoucaue 411,645,844.04 
Mortgage loan companies............------ 265,945 ,060.02 
ES ohn cmntwnne<teemranene 193,618,000.00 
Regional Agricultural Credit Corporations - -- 170,974,519.71 
Building and loan associations 114,420,823 .65 


SRN SUE Fn ooaokd cc ccdvccceccne 89 332,463.45 
Joint Stock Land Banks. ............----~. 15, 196,548.06 
Livestock Credit Corporations_........---.- 12,737,173.66 
Federal Intermediate Credit Banks_--.--..--. 9,250,000.00 
State funds for insurance of public moneys- -_- 8,387,715.88 
Agricultural Credit Corporations-_-.-....-..--. 5,261,130.27 
CRE SOUS, bbs cand Ran SAREE sew seoe <a 580,854.21 
Processors or distributors for payment of pro- ; 

CE Bean nado Rocke areccaewebacneesue 14,150.38 





$2,903 936,149.46 
498 ,518,221.92 
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Purchase of capital notes of banks and trust companies__________ 113,153,500.00 
Purchase of debentures of banks and trust companies____.____-- 183,338,300.00 
Loans secured by preferred stock of: 
Banks and trust companies_-_-_.-.--.---------- $22,292,755.00 
ee errr er 15,875,000.00 
Bak REGS 5 Ts si woe 38,167,755.00 
To the Secretary of Agriculture to purchase cotton_____________. 3,300,000.00 
For refinancing drainage, levee and irrigation districts under 
Section 36, Emergency Farm Mortgage Act_.-.........____. 4,636 ,392.17 
To aid in financing self-liquidating construction projects (includ- 
ing $8,300,472.23 for repair and construction of buildings dam- 
aged by earthquake, fire and tornado)_.....-.-......______. 97 ,607 ,239.96 


To aid in financing the sale of agricultural surpluses in foreign 
i ID don nt cdnptnteOEeS eeenalnagondaaaes 
To finance the carrying and orderly marketing of agricultural 
commodities (Section 201-d): 
To the Commodity Credit Corporation for 
ae $115,968,290.91 
DT CEL oe enakedesessuunbtadécabes 119,803,877.78 


$235,772,168.69 
8,055,847.73 


The report showed repayments as follows: 

By borrowers under Section 5 of the RFC Act: 
Banks and trust companies___.....-.---.-- $1,007 647,802.40 
Regional Agricultural Credit Corporations - -- 163,775,732.61 


14,595,988.41 





ee GER CR ives cine we cn cnsesaccadse 
243,828 ,016.42 
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Mortgage loan companies___..---..-.-.---- 73,795,144.61 
rene f and loan associations............-. 73,979,272.52 
ein teense hes AD sa 58,261,276.69 
a ei a thon cas onthe 54,584,158.07 
Livestock Credit Corporations_-......---.--- 11,020,514.71 
Federal Intermediate Credit Banks-.-------- 9,250,000.00 
Agricultural Credit Corporations_........--. 4,460,780.30 
Panes DOOGE AE TOMES... ocncacccascccsce 5,889,009.25 
State funds for insurance of public moneys- -- 4,911,538.55 
Ser re 147,552.77 
Processors or distributors for payment of pro- 
EE SER thdccdbbsiccawdascsdsdationah 5,428.00 
————— $1 ,467,728,210.48 
ee ae ert ee 3,300 ,000.GO0 
By borrowers for relief purposes (1932 Act)_...--..-.-.-.-.-.-- 1,424,363.00 
By borrowers—self-liquidating projects........-..-.-...-.-... 4,598 627.31 
By borrowers to finance the sale of agricultural surpluses in foreign 
ce eg RE RS ES eae 648,151.83 


By borrowers to finance the carrying and orderly marketing of 
agricultural commodities (Sec. 201-d): 

By the Commodity Credit Corporation -----... $33 213,489.62 

3,942,327.50 


Ee SEE conctindeseskesdubasanse 
—_ 37,155,817.12 
By borrowers on loans secured by preferred stock of banks and 


EE OE TE A! PION 5 5 ERS 940,175.27 
By retirement of preferred stock of banks and trust companies-__-_ 412,300.00 
By retirement of capital notes of banks and trust companies-_--___ 1,040,000.00 
By retirement of debentures of banks and trust companies ---__-__ 203,500.00 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table (as of June 30 1934): 


Authorized, Disbursed Repatd 

Aberdeen & Rockfish RR. Co_.__-...---- $127,000 $127,000 $4, 
Alabama Tennessee & Northern RR. Corp. - 275,000 renee sé wD 
PS a eee eee ; 000 . ae 
Ann Arbor RR. (receivers)__.........-.-. 634,757 Oe aoe 
Ashley, Drew & Northern Ry. Co_______-. 400 ,000 400,000 = ...-.- 
Baltimore & Ohio RR. Co____----._..... 72,125,000 72,096,000 -.-..-- 
Birmingham & Southeastern RR. Co____.- 41, a) —i(ié Sunww 
ene ar peneee Wis. OO. . 22. 6.2... 220s 7,569,437 [eee —0t—“(‘( si 
Buffalo-Union, Carolina RR. Co________-- oe eee *53,960 
Catseen & Coane RR. Od... os. cccccnnnccs 9, 477,037 1,206 
Central of Georgia Ry. Co______.._____-- 3,124,319 3,124,319 230,028 
Central RR. Co. of New Jersey__._._____- d 464,298 f Sa. 

*35, 
Chicago & Eastern Illinois Ry. Co____.__- 5,916,500 5,916,500 155,632 

Chicago & Northwestern Ry. Co_____.-... 35,094,133 34,693,133 3,384, 
Chicago & Great Western RR____________ 1, . 1,289,000 838 
Chicago Milwaukee St. Paul& Pac. Ry.Co_ 8,000,000 8,000,000 -.---. 
Chicago North Shore & Milwaukee RR. Co. 1,150,000 Lia alee 
Chicago Rock Island & Pacific Ry Co__-_-_- 13,718,700 13,718,700 252,661 

Cincinnati Union Terminal Co._________. 10,398,925 8,300,000 { 8,300, 
*2,098,925 

Columbus & Greenville Ry. Co__..____._- MO *60, 
Gagper menee BE. Ce. ous. 6266. cescss 53,500 ae  § siwoey 
Denver & Rio Grande Western RR. Co.___-_ 8,300,C00 7,977,000 ,000 
a a i a al tae da alas ds te disci ns 13,403,000 13,403,000 2,189 
Eureka Nevada Ry. Co..........-...... | eee *3 $00 
Florida East Coast Ry. (receivers)________ 717,075 627,075 *90 ,000 
Fort Smith & Western Ry. (receivers) _____ 227 ,434 ee 
Fredericksburg & Northern Ry. Co______- INGE SSS eee > 
Gainesville Midland Ry. (receivers)______ —— - peouee *10,539 
Galveston Houston & Henderson RR. Co_- 1,061,000 cs ae 
Georgia & Florida Ry. (receivers)_________ 354,721 eee ewan 
Great Northern Ry. Co_................- 6,000,000 6,000, 6,000,000 
Coe Gay Bie. CO... nn cnccmecncene 13,915 13,915 915 
Gulf Mobile & Northern RR. Co__________ 20, 520,000 520,000 
Illinois Central RR. Co_........__.____- 13,863,000 12,589,333 { yd 

_ 

Ek oes cs winewdcie 6,500,000 5,500,000 *1,000,000 
pe NG ee eee 2,550,000 2,550,000 59,975 
Maryland & Pennsylvania RR. Co_______- 100, a 
Meridian & Bigbee River Ry. Co__________ 1,488,504 100 ,000 *744,252 
Minneapolis St. P. & Ste. Ste. Mar. Ry. Co. 6,843,082 6,843,082 485,673 
Mississippi Export RR. Co......-.....__- 00: rn. eames 
Missouri Pacifie RR. Co................- 23,134,800 23,134,800 i #£---...- 
Missouri Southern RR. Co__._____-_______ 99,200 |. a 
po SD ee eee 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers)________ 1,070,599 1,070,599 193,000 


Murfreesboro-Nashville Ry. Co___....... "25,000 25,000 











New York Central RR. Co............... 27,499,000 ee” | eee 
New York Chicago & St. Louis RR. Co____ 18,200,000 18,192,440 2,688,413 
New York New Haven & Hartford RR. Co-_ 700,000 oe... neneonn 
pO S| es aa eae 28,900,000 {28,900,000 
| *600,000 
Pere Marquette Ry. Co................. pe i 
pS EE eae 60 en 
Pittsburgh & West Virginia Ry. Co ane. - Sereses 
Puget Sound & Cascade Ry. Co__-...-___- Ul 
St. Louis-San Francisco RR. Co_____.-__- 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_____.____. 18,672,250 790,000 
Salt Lake & Utah RR. Co. (receiver) _..__- 200 ,000 ee «mune 
A eee eee 162,600 eee 
EE Os oo naire cn watinioasim chew 23,200,000 22,000,000 }~ --..--- 
EE nana inuin o'e dwnaia oilers 14,751,000 14,751,000 246,000 
ee Wee. COB. ig kek n ener duccsene 100,C00 |. eee 
Tennessee Central Ry. Co_.._-.--------- 147,700 fk ie 
Texas Oklahoma & Eastern RR. Co_-_----- ot, . eS *108,740 
Te a POMS RF. COsnc wc cccesccccase 700,690 700,000 00, 
Texas South Eastern RR. Co_.-.-..------ 30,00u  . ee 
Met 0 n web bnsccdewsecdcceute 45,000 39,0600 { 81 
\ *6 ,000 
Wabash Ry. (receivers)...........--..-.-- 15,731,583 ie Fe 
Wee Peete BE. 00. ncn ccccoccccceccs 4,366,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co____--.-- ,000 . ee 
Wrightsville & Tennille RR. Co__...--.--- 22,525 22,525 22,525 
$420,699,930 $411,645,844 $58,261,276 
* Denotes amount canceled or withdrawn instead of repayment. (Total can- 


cellations, $4,827,785.) 

The following, made public by the RFC on July 3, shows 
loans authorized, withdrawn and disbursed, by States, 
during the period from Feb. 2 1932 to June 23 1934: 
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AMOUNTS AUTHORIZED, WITHDRAWN OR CANCELED AND DIS- 
BURSED, BY STATES, FROM FEB, 2 1932 TO JUNE 23 1934, INCL. 








Withdrawn or 
Authorized. Cancelled. Disbursed, 
$32,444,225.30 $3,074,400.99 $26 948,239.89 
9,457 ,069.00 183,194.70 5,088 274.30 
49,104,678.82 7,112,374.82 32,917,053.28 
422,277,566.18  20,495,407.57 282 084,331.64 
19,436, 766.66 1,482,302.02 14,728,880.51 
27,206,585.41 2,603,935.21 20,850,784.01 
2,937,000.00 2,058,000.00 4,000.00 
43,613,692.66 3,254,979.27 38,356 ,951.04 
18,281,782.68 1,689,620.58 10,573,915.56 
19,518,457.44 2,773,579 .67 15,286 ,898.11 
12,073,348.07 1,310,790.06 9,611,146.76 
364,709,457.82 23,892,643.64 312,840,780.92 
64,650,065.93 7,082 ,048.40 48,859 ,571.43 
81,960,555.13 9,506,792.88 66 ,562,711.92 
17,071,073.94 954,209.42 13,280,363.72 
40,885 ,404.80 5,611,887.16 30,896 ,362.29 
200,516,657.25 76,802,725.69 112,582,976.91 
63 ,457,829.02 5,201,407.65 50,457 ,807.16 
120,351,869.68  10,106,166.13 106 668,269.93 
71,184,055.00 7,659 ,638.68 56 424,759.89 
354,641,356.27 40,554,763.53 280,785,991.47 
36,312,142.40 3,074,881.82 29,905,396.41 
33,484,128.36 2,278,116.53 26,194,522.47 
99,029,370.24  21,770,263.04 64,462 ,956.70 
12,623 ,226.45 450,398.07 8,171,858.07 
20,553 ,563.59 2,205,727 .57 16, 757,581.91 
7,048,232.92 ,000.75 5,482.0 17 
New Hampshire............ 4,748,603.00 456,139.92 3,352,463.08 
IO GE aweknacnecusacus 163,651,944.79  14,755,841.70 114,881,482.37 
Coe eee 9,555,025.81 815,431 7,304,076.08 
TOW BON. ceadcdndsucbvace 652,824,230.11 27,042,188.95 442,213,067.12 
ni ks | eee 55,939,648 49 6,311,176.68 45,292 ,983.58 
IEGEED SPUN es ctr cncdcannce 12,583,052.75 1,123,888.61 10,589,124.42 
GE thacdstndswdenniboneg 430,217,331.13 42,552,084.80 349,.650,352.02 
CREED. cctnbcvsceddshio 22,852,857.79 580,527.15 20,790,169.27 
Cte thdckecdcdnduduwbas 16.652,682.80 1,535,727 .27 11,981,548.83 
PURSE essa cont uncce 264,065,191.17 16,950,403.0 174,501,726.19 
ES SES ocacnccencees 3,491,036.00 221,338.00 3,019,698.00 
South Carolina............. 31,796,512.08 2,991,742.32 24,998,868.54 
BOUe BPRROU.. 2. ccncossssvs 15,447,138.72 1,212,733.20 13,358,217.59 
PEs ada eadadsabecace 113,215,318.11 10,629 ,226.86 83,830,009.61 
WK Sten atndastsescbunce 1 74,442.74 7,937 ,639.43 88,343 545.93 
GeeRecddchpoasageenenda 19,133,294.10 2,047,832.71 16,755,193.81 
VO a a'a db dp nbdedoccéade 23,186,898.84 393,832.52 21,820,566 .32 
Ghivcdnednicbnh ban a 37,844 ,294.85 3,338,266.88 29,542, 198.65 
Washington.-.............. 50,403,897.58  11,052,742.31 32,329,569.11 
SEE FEE ccawaccenmae 37,867 ,073.84 1,303 846.33 32,549,756.75 
Do. Se 89,910,127.00 8,002,522.94 70,679,791.36 
0, aes 5,568,411.25 339,164.72 4,414,846.53 
BENS « cccocudéutiodesas Teeeee = §=§=—s_ - s adadsbocd 37,500.00 
a 1,144,935.00  -.-.-.-.-- 1,137,527.37 
is i fe 4,378,000.00 622,694.25 3,347,305.75 
Virgin Islands...........-.-. 5,000.00 125,000.00 -...--.--. 
TRE sa de cbswdsseuoesee $4,421,944,608.97 $425,701,248.01 $3,294,366,973.75 
Withdrawn or 
Authorized. Cancelled. Disbursed. 
Federal Land Banks-_---.-..-. $206,018,000.00 $12,400,000.00 $193,618,000.00 
Federal Intermediate Credit 

Credit Banks. -.-..---..-. 9,250,000.00 ......-.-. 9,250,000.00 
Regional Agricultural Credit 

Corporations. ............ 176,811,233.54 5,013,876.46 170,974,519.71 

Ns nidanancatedsinanbas 420 ,699,930.00 4,827,784.47 411,327 ,219.04 
Financing Exports of Agricul- 

Kee dsmewacesccus 52,880,542.80 30,000,000.00 14,324,426.27 
Commodity Credit Corp---.--. 448,000,000.00 -..-..-.-.-- 198,425,318.77 
Secretary of Agriculture to 

acquire cotton......-.... 3,500,000.00 200 ,000.00 3,300,000.00 

ee wnat cea $5,738, 104,315.31 $478,142,908.94 *$4295,586,457.54 





*In addition, upon certification of grants by the Federal Emergency Relief 
Administrator, the Corporation has disbursed $493,112,904 to States under the 
Federa! Emergency Relief Act of 1933. 


>_> -—— 


H. L. Hopkins, Now in Europe, to Study Unemploy- 
ment Insurance and Housings Conditions While 
Abroad—Relief Administrator to Visit Five 
Countries. 


Harry L. Hopkins, Federal Relief Administrator, plans 
to study unemployment insurance and housing conditions 
in Europe this summer, according to statements made by 
him before he sailed from New York for England on July 4 

Mr. Hopkins intends to visit Great Britain, France, 
Germany, Austria and Italy before returning to the United 
States. A Washington dispatch of July 2 io the New York 
“Journal of Commerce” quoted from statements made by 


Mr. Hopkins at a press conference as follows: 

Last week at his press conference the Administrator discussed unem- 
ployment insurance in considerable detail, showing he had given the sub- 
ject more than passing study in anticipation and preparation for his trip. 
Mr. Hopkins said at that time that the much ridiculed English ‘‘dole”’ had 
its good points and hinted some of those points might be adopted in the legis- 
lation to be sponsored by the President in the next Congress. Mr. Hopkins 
did emphasize, however, that no foreign form of social insurance would 
be adopted, as the conditions peculiar to this nation called for an entirely 
different method of dealing with social security. 

Mr. Hopkins will probably receive instructions from Mr. Moffett in 
New York as to what to look for abroad in the field of low cost housing. 
Though not a member of the new Federal Housing Administration, Mr. 
Hopkins will probably take an active behind-the-scene part in shaping 
the program. 

He plans to remain in Europe five or six weeks, after which he will 
return to Washington for a brief period before going West. He hopes 
to visit most of the States before next January but definitely disclaimed 
part in the widely reported Administration program for reselling the new 
deal this summer. 

SS eee 


Members of New National Labor Relations Board 
Take Oath of Office and Begin .Duties—Can 
Confer Powers of Mediation on Regional Bodies. 

The National Labor Relations Board, created by Presi- 
dent Roosevelt to take over the functions of the National 

Labor Board shortly before he left Washington on his 

vacation, met on July 9 and, after taking the oath of office, 

began consideration of plans to end labor disputes which 
threatened industrial peace throughout the country from 
coast to coast. Secretary of Labor Perkins swore in the three 
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members, who include Lloyd Garrison, Dean of the Uni- 
versity of Wisconsin Law School, as Chairman; Edwin 8. 
Smith of the Industrial Commission of Massachusetts and 
Harry A. Millis, formerly of the Department of Economics 
of Chicago University. The creation of the Board by 
Executive Order was noted in our issue of July 7, pages 53-54. 

The new Board has authority to arbitrate labor disputes 
at the request of both employers and employees, to mediate 
and to supervise elections for collective bargaining. It can 
confer similar powers upon regional boards. 

. . + r ° , 

A Washington dispatch of July 9 to the New York ‘“Times’ 
commented on the assumption of office by the members of 
the new Board as follows: 

They were sworn in by Secretary Perkins this afternoon after a con- 
ference in which Miss Perkins pledged to che ‘‘Supreme Court’’ of labor 
disputes all the facilities of her deparcment. 

‘The organization of the new Labor Board is a matter of intense interest 
to us,"’ Miss Perkins said. ‘‘We are placing all of our facilities at its disposal 
and expect to be fully co-operative.’ 

The first act of the Board was to telegraph regional labor boards which 
have been functioning under the now defunct National Labor Board to 
continue work until further notice. 

After the situation in various industries was discussed with Miss Perkins. 


Chairman Garrison announced that about 100 cases would be taken up 
immediately. 


‘We have no formal statement to make,’’ Mr. Garrison said. 
make haste slowly.”’ 

The Board members will spend most of their time in Washington and will 
have offices across the street from the Labor Department to permit im- 
mediate access to records now held by the Government. 


oe 


Farm Cash Income of $441,000,000 During May $54,- 
000,000 Above April—$425,000,000 Derived from Sale 
of Farm Products and $16,000,000 in Benefit Pay- 
ments by AAA. 

Farmers’ cash income from the sale of farm products and 
benefit payments was $441,000,000 in May, compared with 
$387 000,000 the revised total for April, according to the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The May total was made up of $425,- 
000,000 from the sale of farm products, plus $16,000,000 in 
benefit payments by the Agricultural Adjustment Ad- 
ministration. The April total was composed of $380,000,000 
from farm marketings plus $7,000,000 from rental and 
benefit payments. An announcement issued June 23 in the 
matter by the Department of Agriculture continued: 

Farmers’ cash income from marketings and benefit payments for the 
first five months of this year was $2,139,000,000 wheres during the same 
period last year the income from marketings was $1 ,609,000,000 and there 
were no rental or benefit payments. Of the cash income this year $2,- 
019,000,000 was from marketings and $120,000,000 from benefit payments. 

The AAA had paid out in benefit payments to farmers up to May 31, 
about $171,000,000 on cotton; $68,000,000 on wheat acreage reduction; 
$28,000,000 on the emergency hog program, and $12,000,000 on other 
commodities, including $10,000,000 on tobacco. 

The Bureau says that income from marketings in June is likely to be 
about the same as in May. Prices of grains and of livestock products are 
expected to average higher in June than in May, but this is likely to be 
offset by smaller marketings of these products and by lower returns to 
farmers from fruits and vegetables, it is stated. 


> 


$154,000,000 in Fam Mortgage Loans Made During 
June by Federal Land Banks and Land Bank 
Commissioner—Largest Amount Advanced During 
Any One Month. 

Farm mortgage loans made by the Federal Land Banks 
and the Land Bank Commissioner during the month of June 
surpassed all previous records, according to a statement 
issued at Washington, D. C., July 5 by W. I. Myers, 
Governor of the Farm Credit Administration, in which he 
pointed out that the 57,400 loans aggregating $154,000,000 
were made on a bond basis instead of in cash, which was 
used in making loans when the former record was established 
last March. In his statement, Mr. Myers said: 

When the banks started to use the bonds of the Federal Farm Mortgage 
Corporation instead of cash to make loans to farmers there was a temporary 
slowing down in the rate of closing loans because of the necessity of acquaint- 
ing the large number of farmers and their creditors with the new bonds. 


At the present time the banks are loaning on an average about $6,000,000 


chs oy which is equal to the peak reached when loans were made on a cash 
asis. 


The bonds of the FFMC, which are being used in lieu of cash in making 
loans, are guaranteed by the Federal Government as to both principal and 


interest. The first issue bore interest at the rate of 314 % a year and the 
present issue a rate of 3%. 


While a large proportion of the bonds are being held by farmers’ creditors 
as investments, those that have reached the financial centers when the 
holders sold them to obtain cash have in all cases sold above par. 


<i 
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Farm Foreclosures During Past Year Increased Only 
5% as Compared with Increases of 50% During 
Calendar Years of 1931 and 1932, Governor Myers 
of FCA Reports. 

During the past year the number of farms owned outright 
by the Federal Land banks and subject to redemption by 
the borrower increased less than 5%, whereas during the 
calendar year of 1931 the members increased approximately 


“We will 
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50% and in 1932 another 50% increase was recorded. This 


statement was made July 2 by W. I. Myers, Governor of 
the Farm Credit Administration. The Governor also said 
that the farms held by the banks in May amounted to $82,- 
939,000, which was an increase of a little over 2% or about 
$1,929,000 over the amount carried in May 1933, when the 
FCA was organized. He stated: 

The policy of the FCA has been not to foreclose upon any borrower who 
is doing his honest best to meet his obligations, who is making proper 
application of his income, if any, after meeting necessary living expenses, 
and who is adequately caring for his security. 

Many of the farms acquired are deeded voluntarily to the banks by their 
owners, or are a result of foreclosure upon farms which have been abandoned 
by their owners. 

The number of farms now owned by the Land banks or held by them 
subject to redemption by the borrower totals 22,078. These farms were 
acquired over a series of years. The total is about 1,000 greater than a year 
ago. Also the period of redemption on a rather large number of farms 
expired during the year. 

While the Federal Land banks and the Land Bank Commissioner together 
now hold 20 to 25% of the total farm mortgage debt in the United States, 
data obtained from officials in about 700 counties in the United States 
indicate that foreclosure action instituted by the Federal Land banks during 
the last seven months bas constituted only 1 to 7% of the total farm fore- 
closures instituted throaghout the United States by all institutions and 
individuals. 

; ~ 


First Proceeds of Loans from Relief Fund to Purchase 
Feed for Livestock Received by Farmers and Stock- 
men in Primary Drouth Areas. 


On July 3 farmers and stockmen in North and South 
Dakota and other primary drouth areas received the first 
proceeds of loans from the recently appropriated relief fund 
to purchase feed for livestock, according to a statement 
made that day at Washington, D. C., by Governor W. I. 
Myers of the Farm Credit Administration. The loans are 
being made from a part of the $525,000,000 emergency 
relief fund appropriated in the Act of Congress, approved 
June 19 1934. An announcement issued on July 3 by the 
FCA, from which the foregoing is taken, continued: 

Governor Myers said that the first disbursements from the fund were 
made this morning when 150 checks were mailed out by the Minneapolis 
office, going to borrowers in the Dakotas, Minnesota and Wisconsin; and 
that the other emergency crop loan offices operating in the primary drouth 
areas were receiving applications for the loans and making immediate 
disbursements to approved borrowers. The primary drouth areas cover, 
besides the Dakotas, parts of Minnesota, Wisconsin, Montana, Wyoming, 
Oregon, Texas, Arizona, Colorado, New Mexico, Nevada, California, 
Utah and one or two counties in several other States. 

Thus, within two weeks after the drouth relief measure was approved 
appropriating funds to make special loans to purchase feed for livestock 
and for the purpose of growing forage crops in the drouth-stricken areas, 
the program of the FCA for making the loans available has been placed in 
operation and farmers and stockmen are obtaining cash loans. 

Applications for the loans, which are being received from farmers and 
stockmen who are threatened with loss of their stock because of the drouth 
and who are unable to obtain credit from other sources, have begun to 
come in trom most of the drouth areas, and according to Governor Myers 
no efforts are being spared to get out che loans immediately to purchase 
feed, especially for cattle which in some areas are in danger of starvation. 
Promissory notes of farmers are taken as the only evidence of indebtedness 
of the farmers at the time the first installment loan is made. The farmer 
also furnishes from his creditors a non-disturbance agreement signed by the 
chattel mortgage lienholders. Thus, delay in examining security is avoided. 
The applicant’s need for feed is the first consideration right now. All 
loans are being advanced in monthly payments and there will be time to 
check up before the second installments are needed. 

The loans are being handled by the emergency crop loan offices under 
the FCA. Applications are received by the local county committees already 
established throughout the drouth areas and forwarded to the regional 
offices at Minneapolis, Salt Lake City and Dallas, Tex., the checks being 
mailed directly from these offices to the borrowers. 


Reference to the $525,000,000 emergency relief fund 
appropriated by Congress, from which the loans to the 
primary drouth areas are being made, was given in our 
issue of June 30, page 4389. 

eae 
Emergency Feed Loans Available to Farmers in Second- 
ary Drouth Areas. 


Emergency loans to farmers to purchase feed for farm 
livestock and for summer fallowing were made available on 
June 28 in Iowa, Nebraska, and the other secondary drouth 
areas covering parts of 17 States, according to a statement 
made at Washington by S. M. Garwood, Production Credit 
Commissioner of the Farm Credit Administration. The 
maximum amount of a loan to one individual is $400. Mr. 
Garwvod’s statement continued: 

Emergency loans in secondary drouth areas will be made from the $40,- 
000,000 emergency crop loan fund appropriated in the Act of Congress 
approved Feb. 23 1934, and are not to be confused with the feed and 
forage loans which, as already announced, will be made in the Dakotas 
and the other primary drouth areas covering parts of 14 States. The 
feed and forage loans in the primary drouth areas will be made from the 
drouth relief appropriation approved June 19 1934. 

The maximum amount that may be loaned in secondary drouth areas 
for feed for workstock is $4.00 per head per month; for cattle, $3.00; for 
hogs, $1.00, and for sheep and goats, 75 cents. All loans will be advanced 
in one payment and may not be made for a feeding period extending be- 
yond Sept. 1 1934. All loans for feed for livestock and for summer fal- 
lowing must be secured by a first lien on the livestock fed or the crops 
financed. 
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The States, in which the counties designated as secondary 
drouth areas are located, are as follows: 

California, Colorado, Idaho, Illinois, Indiana, Iowa, Kansas, Minne- 
sota, Missouri, Montana, Nebraska, Nevada, New Mexico, Oklahoma, 
Oregon, Texas, Utah, Wisconsin and Wyoming. All counties in the 
States of lowa and Nebraska are in the secondary drouth area. 


aa 
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Secretary Wallace to Continue 15% Wheat Acreage 
Reduction—Processing Tax Remains at 30 Cents. 
Secretary of Agriculture Wallace ruled tentatively on 

July 9 for a continuance next year of the present 15% wheat 

acreage reduction, but intimated that control would be 

lifted unless other powers comply with the international 
wheat agreement. In Associated Press advices from Wash- 
ington July 9, it was also stated that final decision on the 
wheat control program will be delayed until early next 
month, shortly before planting time of winter wheat. Mr. 

Wallace is said to have declared that if it were found at that 

time that other signatories had not prepared to adjust their 

wheat production the present restrictions on American acre- 
age might be modified. The terms tentatively announced 

July 9, call for a continued reduction of 15% in acreage from 

the base period, 1928-1932; a processing tax on wheat of 

30 cents a bushel, and benefit payments to farmers of 29 

cents a bushel. The Associated Press accounts continued: 

It was intimated in Administration quarters some action by other nations 
which signed the international agreement would be forthcoming this week. 
Argentina has been exchanging notes with other countries on the wheat 
situation after having been accused of violating provisions of the document 
by exporting wheat in excess of its quota. 

In considering the domestic situation officials said that under normal 
conditions a continuation of the present acreage would provide a crop of 
sufficient size to meet normal consumptive demand, provide full carry- 
over reserves, and leave more than 100,000,000 bushels for export. 

It had been intimated previously the Administration might call for an 
increase in wheat acreage next year because of extensive drouth damage 
to the present crops. Many officials held, however, that the probabilities 
were for normal weather next year, which would guarantee sufficient sup- 
plies above domestic requirements. 

“Continuation of the present acreage does not mean that the United 
States will retire from world wheat marketing,’’ said an official AAA state- 
ment, ‘‘but means that with normal] weather conditions and average yields, 
sufficient wheat will be produced during the coming season to more than 
supply our world wheat trade, as based on average exports prior to the de- 
pression. 

“In any case, the final decision as to adjustments in the coming year 
will be made when the international wheat agreement is taken up in August.”’ 

Mr. Wallace declared the processing tax rate was continued at 30 cents 
because the difference between the parity price and the farm price, on 
which the tax rate is based, is now about what it was when the tax first 
went into effect. 

It was estimated wheat farmers will receive approximately $102,000,000 
from the program during the coming year. At the present time about 
575,000 farmers, producing about 77% of the Nation's wheat, are parties 
to adjustment contracts. 

To date they have received $68,000,000 as the first instalment under 
the 1933-'34 program and will receive about $30,000,000 in the second 
instalment, which is scheduled to begin moving out within a short time. 


oH - 


Cattle Purchases in Drouth Areas of 11 Western States 
Totaled 764,791 Head on July 6, AAA Reports— 
To Be Distributed for Relief by FSRC. 

More than three-quarters of a million cattle have been 
purchased by the Drouth Relief Service from farmers in the 
drouth areas of 11 western States, to be slaughtered and 
processed for distribution fo families on relief rolls through- 
out the Nation, the Agricultural Adjustment Administra- 
tion announced July 7. Total cattle purchased at the close 
of business, July 6, the Administration said, amounted to 
764,791 head. It continued: 

These were purchased on 64,939 farms in Arizona, Minnesota, Montana, 
Nevada, New Mexico, North Dakota, Oklahoma, South Dakota, Texas, 
Wisconsin, and Wyoming. The purchases represent 25.8% of the total 
inventory on the selling farms, which was 2,134,924. 

Car-loadings to the end of business July 6 were 10,903. This figure repre- 
sents the number of cars of cattle shipped or now ready to ship under the 
drouth relief project. These cattle are turned over to the Federal Surplus 
Relief Corp. and shipped to packing plants to be processed for relief pur- 
poses. None of the meat will reach commercial channels. 

While the Drouth Relief Service continues its cattle purchasing, new coun- 
ties daily are being designated in the drouth area. ‘The total of certified 
drouth counties in both emergency and secondary lists now is 1,054. There 
are 417 counties on the emergency list, and 637 counties on the secondary 
list. 

Total cattle purchase payments made to the close of business on July 5 
were $1,436,785. 

—_——_—_—~<> 
Discontinuance of Efforts of AAA to Effect Marketing 
Agreement for Cotton Ginning Industry—Ginners 
Decline to Accept Agreement Lacking Fixed Rate 
Clause. 

The Agricultural Adjustment Administration announced 
on July 10 that efforts to effect a marketing agreement for 
the cotton ginning industry had been discontinued because 
the ginners who initiated the movement for an agreement 
are unwilling to accept it without a provision authorizing 
the fixing of rates to be charged farmers for ginning serv- 
ices. In stating, on July 10, that “the marketing agreement 
was proposed by the ginners in an earnest effort to correct 
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some of the ills of the industry,” Cully A. Cobb, chief of 


the Administration’s Cotton Section, added: 

The Administration finds itself unable to sanction and enforce fixed rates 
for ginning services, and as the industry felt this was a primary require- 
ment for the successful operation of the agreement, we have but one 
alternative—that is to discontinue our present efforts to effect an agree- 
ment. 


According to the AAA, the widespread unwillingness of 
ginners to accept the proposed agreement developed at a 
series of hearings held throughout the cotton belt. The final 
hearing was held at Oklahoma City, Okla., July 2. These 
hearings were a continuation of one held in Washington last 
spring, and were called to obtain the reaction of ginners 
and farmers to the provisions of the proposed marketing 
agreement. In the “Oklahoman” of June 19 it was stated 
that the cotton ginners of that State would join with ginners 
of Texas and Arkansas in opposing the marketing agree- 
ment proposed by the Department of Agriculture. The paper 
indicated also said: 


Harry V. Kahle, Secretary of the State Association, declared 
the Government has removed from the new agreements all reference to a 
State board or its right to set a rate within the maximum rate fixed at the 
Washington conference of ginners held recently. 

Because of this action Texas and Arkansas ginners have voted to oppose 
the new agreement, Kahle said. He declared the Administration also had 
inserted a clause in the original agreement that would allow the Secretary 
of Agriculture the right to reduce ginning rates at any time. 

“We were told by those in charge of the hearing that the Administration 
did not intend to fix a maximum rate, but that it would fix a ‘recommended’ 
rate,’ Mr. Kahle said. ‘‘The ginners are in favor of a fixed maximum rate 
that could be scaled downward by a State board.’ 

Board of directors of the State Association has prepared resolutions to 
be presented at the State meeting July 1, Mr. Kahle said. 

The Board resolved to oppose the acceptance of any marketing agree- 
ment. 

The State Association also attacked a clause of the agreement which 
would allow the Internal Revenue Collector, proceeding under the direction 
of the Bankhead bill, to select State cotton ginners to act as Government 
agents. 

crioananisaentliRiomnaseniee 


National Labor Board Handled 4,277 Labor Disputes, 
Involving More than 2,000,000 Workers—1,800,000 
of These Employees Remained at Work. 


The National Labor Board, which ended its existence on 
July 9, made publie on July 7 a record of its activities since 
it was formed on July 1 1933. The survey showed that the 
Board had handled labor disputes involving more than 
2,000,000 workers, of whom 1,800,000 were kept at work 
or their cases otherwise adjusted. In the year the Board 
operated it handled 4,277 labor dispute cases, of which 
3,532 or 83% were settled by the Board and its regional 
units. Cases pending at the beginning of July numbered 
416. The Board was succeeded on July 9 by the newly- 
created National Labor Relations Board. A Washington 
dispatch of July 7 to the New York ‘‘Times’’ gave further 
information regarding the activities of the old Board as 
follows: 

Strikes mediated by the Board numbered 1,496, involving 1,070,000 
workers, and 1,019 of them were settled. In addition 498 threatened 
strikes were averted. 

More than 50% of the cases alleged violations of the collective bar- 
gaining of the National Recovery Act. 

Of the strikes which came within the jurisdiction of the Board, 529 
were in New York City and involved 19,090 workers. Of these walk-outs 
382, affecting 177,533 workers, were settled. Strikes averted in New 
York City numbered 120 and involved 182,352 workers. 

Not included in the strikes mediated were 4,001 labor dispute cases, 
which involved 1,675,139 persons. Of these 3.344 were settled by the 
Board, 2,002 of them by agreement, 744 by Board decisions and 331 in 
other ways. 

New York City accounted for 824 of these cases, of which 802 were 
settled, the number of workers affected being 287,162. 

i 
Donald R. Richberg Ridicules Charge Administration 
Is Dictatorial—Says President Roosevelt Has 
Developed Democratic Government While Other 
Countries Have Reacted Against Democratic 
Institutions. 

Ridiculing charges that the Administration has estab- 
lished a virtual ‘‘dictatorship,’’ Donald R. Richberg, Chair- 
man of the National Emergency Council, in a speech before 
the Texas Bar Association at Fort Worth on July 5 said that 
President Roosevelt had actually developed democratic 
Government in the United States despite ‘‘a world-wide 
reaction against democratic institutions.”’ He said that the 
recover program has aided in returning more than 5,000,000 
unemployed to work, while ‘‘the total payroll of the nation 
has been doubled.’’ He added that farm income has in- 
creased, several thousand homes have been saved from fore- 
closure and temporary work has been provided for 4,000,000 
persons. Direct relief payments have given subsistence to 
millions more, he said. 

Associated Press advices from Fort Worth on July 5 
quoted further from Mr. Richberg’s address as follows: 

Mr. Richberg devoted virtually his entire address to praise of Mr. Roose- 
velt’s policies and criticism of New Deal critics. 
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Eighteen months ago, said Mr. Richberg, ‘‘we were struggling to prevent 
the collapse of our financial and industrial system, and the political revo- 
lution that would inevitably follow.’’ The President's inaugural address, 
he said, ‘‘summoned America to mobilize in a war upon the anarchy of ruth- 
less self-seeking and reckless greed."’ 

Describing the Recovery Administration as “‘one of the best examples” 
of the process of the ‘‘new leadership,’’ Mr. Richberg said. 

‘‘There has been something pitiful in the intermittent efforts of a partisan 
opposition to characterize the process of establishing codes of fair com- 
petition as a theoretical experiment being carried on by a mythical group 
of youthful ‘brain trusters’ operating under a Presidential dictatorship. 
The sheer nonsense of such criticism becomes evident upon the slightest 
investigation. 

‘Ask the textile manufacturers, the steel corporations, the coal operators, 
the rubber companies, the newspaper publishers, the automobile makers, 
ask any representative group of trade or industry who wrote their codes 
and what experiments were forced upon them by what dictatorial power.” 

Mr. Richberg said there were two alternatives to the recovery program, 
and that those offered ‘‘by the ultra-conservatives and ultra-radicals are 
alike destructive of the Constitution and democratic institutions of the 
United States.”’ 

“The right wing reactionaries,” he said, ‘‘call upon us to abandon all 
effort to bring order and justice into our industrial civilization, to relapse 
into an anarchy of unrestrained self-seeking, in a word they call upon us 
in the name of the Constitution to abandon the Constitution, to let the 
forces of disunion and injustice destroy the general welfare and to tolerate 
anarchy in the name of liberty. 

‘The left wing revolutionaries call upon us also to abandon the Constitu- 
tion, to achieve economic order by denying to ourselves and to our posterity 
the blessings of liberty, to gain the material comforts of a machine-made 
civilization by the universal sacrifice of that freedom for which men and 
women have been fighting and suffering and dying throughout uncounted 
centuries.’’ 

> — 


Counsel for Weirton Steel Co. Charges Certain Gov- 
ernment Officials Have Threatened Boycott— 
Refuses Government Demand for List of Com- 
pany’s Customers. 

The charge that ‘‘certain Government officers’ have 
threatened to boycott the Weirton Steel Co. was made on 
July 3 by Earl F. Reed, chief of the company’s counsel, who 
told Judge John P. Nields in the Federal District Court at 
Wilmington, Del., that the Government sought to force the 
company to reveal the names of 50 of its largest customers, 
the tonnage and the dollar value of their purchases. He 
said that such information would enable the company’s com- 
petitors to seek much of this business, and added that 
Government officers have threatened a boycott and have 
also threatened to circularize the company’s customers. 
Mr. Reed’s statement was made while arguing against 
interrogatories filed by the Government incident to its 
petition for an injunction to restrain the company from 
interfering or taking any part in the election of collective 
bargaining representatives by its employees. Judge Nields 
reserved decision on the interrogatories, and counsel for the 
Government said that the Government will proceed with 
its petition for the injunction Sept. 5. 

Associated Press advices from Wilmington July 3 described 
the hearing, in part, as follows: 

Mr. Reed particularly objected to the Government's request for a list of 
50 of the company’s largest customers, and the tonnage and dollar value 
of the shipments, intimating that the real motive back of it was unfair. 

His remarks brought an expression of resentment from Lawrence Fly, 
special assistant to the United States Attorney-General. 

‘*The counsel for Weirton has made insinuating remarks and has attached 
improper motives to our questions,’’ Mr. Fly asserted. ‘‘We are re- 
sponsible officers of the court and they ought to withdraw their insinuations 
or produce facts to substantiate them.”’ 

Mr. Reed made it plain he was not referring to Mr. Fly or his associates 
in the case. He declined to amplify his charges ‘‘at the moment.’’~ 

Mr. Fly told the court that he wants the information to establish the 


flow of inter-State commerce in which the Government contends the 
Weirton company is engaged. 

Judge Nields reserved decision on the interrogatories. Attorney Fly 
told the court that it is his understanding that the Government will be 
ready to proceed with its petition for the injunction Sept. 5. 

The inter-State commerce feature is one of the points at issue in the 
Government suit. The company contends its relationship with its em- 
ployees is not a part of inter-State commerce and that any construction 
which would bring that relationship under terms of the Industrial Recovery 
Act would make the Act unconstitutional. 


The suit is a test of the labor guarantee (Section 7-A) provisions of the 
NIRA. 


The Government sought a preliminary injunction on the basis of affidavits 
charging company coercion and undue influence in the December election 
of bargaining representatives at the Weirton plants. Judge Nields more 
than a month ago refused the preliminary ruling, stating that the Norris- 
La-Guardia Act prevented the issuance of an injunction in a labor dispute 
until the testimony of witnesses is heard in open court. 


—— << 
Senator Lewis Asserts Department of Justice Plans 
to Punish Certain Large Businesses Which Have 


Lifted “the Prices of Everything’—Replies to 
Senator Borah’s Charges on Monopolies. 


The Department of Justice plans to punish certain large 
businesses which have joined together ‘“‘to lift the prices of 
everything, cheat the Government and rob the public,” 
Senator J. Hamilton Lewis of Illinois, Chairman of the 
Democratic Senatorial Campaign Committee, said in a 
statement issued on July 8. The statement was in reply 


to a speech by Senator Borah, who had urged that the anti- 
trust laws be restored in full force. 


Senator Lewis said that 
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these laws had been suspended at ‘“‘the demand of large 


business,” under the leadership of the Chamber of Com- 
merce of the United States, in order to allow ‘‘all business 
to economize by consolidation.’’ Associated Press advices 


from Washington July 8 quoted from the statement as 
follows: 


Senator Lewis said the anti-trust act was suspended by the votes of both 
parties in Congress at the demand of business. 

‘Instead of keeping faith with the Government, certain manufacturing 
and financial establishments, conscious that the trust law was suspended, 
promptly violated the codes of the National Recovery Act by joining with 
each other to fix the price of everything—even as against the Government 
itself, he continued. 

“It will not be forgotten that the head of the Railroad Co-ordination 
(Joseph B. Eastman) denounced certain steel interests and later the Govern- 
ment was compelled again to denounce building interests and financial 
institutions for joining with each other to lift the prices of everything, 
cheat the Government and rob the public.”’ 

He said Republican leaders attacking monopoly now are ‘‘confessing 
the crimes of those for whom they have been spokesmen and advocates 
for 20 years."’ 

“This present Administration, aided by Democrats and Republicans—I 
may say by every political, honest adjunct—will not allow this offense to 
righteousness in a free government to endure longer,’’ Senator Lewis added. 

In general, Senator Lewis sided with Senator Borah in his campaign cry 
against ‘‘monopoly and bureaucracy.’’ Former President Hoover, Senator 
Lewis added, ought to be given credit for trying to reduce that number of 
bureaus in the last years of his Administration. 

The Illinois Senator related that both he and Senator Borah had proposed 
condolidation of Government bureaus in the past, but voted against their 
own measures at the request of friends of officeholders whose jobs were 
endangered. 

‘Senator Borah, Chairman Fletcher of the Republican National Com- 
mittee and other Republican leaders, joining with certain of the Demo- 
crats, are holding just ground in their assaults upon the institutions which 
were created under administrations called Republican and too long adhered 
to under administrations called Democratic,’’ he said. 

‘‘When the present Administration came in, it had to carry on the 
Government. The effort to abolish the old political bureaus and place 
in their stead bureaus of efficiency could not be completed within one year 
when 20 years had been consumed in building up the bureaus.”’ 

ee 


Attorney-General Cummings Declares New Deal Does 
Not Endanger Constitution—Denies Administra- 
tion Is Threatening Liberties of the People. 

The New Deal has no intention of endangering the Con- 
stitution of the United States, Attorney-General Cumming 
declared on July 6 at a luncheon at the National Press Club 
in Washington. Mr. Cummings, speaking on ‘Law and the 
New Deal,” said that most of the persons who assert that 
the Administration is departing from the Constitution are 
those who in the past have ignored common precepts of right 
and wrong in many phases of of national life. He declared 
that as head of the Department of Justice he could not 
violate the fundamental law in his interpretations, and 
added, in part: 

Let me assure you and those who cry out that liberties have been lost, 
that there are no more zealous guardians of constitutional rights than the 
officials who head and man the legal branch of our Government. 

Nearly a year ago, speaking before the American Bar Association meet- 
ing at Grand Rapids, Mich., I discussed this general subject at some 
considerable length. Nothing has happened since that time which has 
caused me to regret or withdraw anything I then said. It was my view 
then, and it is my view now, that the constitutional difficulties inherent in 
the recent legislation are grossly magnified. 

During the World War unusual legislation was enacted, dealing with 
selective service, espionage, the War Industries Board, Food Administra- 
tion, the control of railroads, industrial mobilization and the like. The 
Constitution easily met the test and marched with the need of the time. 

As President Wilson once said: ‘‘The Constitution is no mere lawyers’ 
document, but the whole of the Nation's life.”’ 

In dealing with given cases, I am confident that the courts, in the words 
of Mr. Justice Holmes, will consider them ‘‘in the light of our whole experi- 
ence and not merely by what was said 100 years ago.”’ 


-— 
—_ 


Henry P. Fletcher Criticizes New Deal as “Government 
from Above’’—Republican National Chairman Says 
Administration Is Dramatic, But Not Democratic— 
Answers Questions Asked by President Roosevelt 
“ei Radio Address—Criticism by Senator Vanden- 

erg. 

Henry P. Fletcher, Chairman of the Republican National 
Committee, in an address delivered July 2 over the radio 
net work of the National Broadeasting Co., discussed various 
aspects of the New Deal, which he described as“Government 
from above,’’ based on ‘‘the proposition that the people 
cannot manage their own affairs and that a Government 
bureaucracy must manage for them.”’ Referring to the radio 
address delivered by President Roosevelt on June 28, Mr. 
Fletcher undertook to answer the various rhetorical ques- 
tions propounded by the President at that time. The address 
of the President was given in our issue of June 30, pages 
4390-92. 

Mr. Fletcher said that the average American citizen would 
probably answer these questions as follows: 


“I am perhaps better off than last year, but when I see the vast sums 
expended and authorized to be expended by the Government, I ask my- 
self will I be better off when the tax bill comes in and how about my children 
and my children’s children? 

‘‘My debts, in so far as they have been assumed by the Government, 
that is, by the whole people, are less burdensome to me and in so far as 
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the Government has postponed them they are also less heavy for the moment. 

*“My bank account, if any, is more secure, but I am not sure how much 
my money is going to be worth when I come to need it. 

““My working conditions are as good as ever, if not, indeed, better, 
but I am not sure how long my work will last when the Government stops 
making work. 

““My faith in my own individual future is not more firmly guaranteed 
because it no longer depends upon my own free efforts but upon the regula- 
tory schemes of the Government bureaucracy.” 

The President also asked if we have lost any of our rights or liberty 
or constitutional freedom of action and choice. I will let the tailor Maged 
answer that, or the workers and owners of that mill in Tennessee, which 
the Attorney-General of the United States finds has not violated any 
law, but which is compelled to shut down because General Johnson has 
taken away from it a graven image, not mentioned or recognized by any 
law of the United States, but which by edict must be displayed to secure 
State and National Government contracts. 

Now as to the Bill of Rights—the name usually applied to the first 10 
amendments to the Constitution. Did or did not the newspapers of the 
country have to fight for the insertion of the first article of the Bill of 
Rights in their code? Ask Senator Borah and others who have tried to 
discuss the New Deal whether there has been freedom of speech over the 
radio and in the news reels. 

Have creditors and others been deprived of their property without due 
Process of law as guaranteed by the Bill of Rights? Some think they 
have. The Supreme Court will decide. 


The New Deal is not democratic, but it is dramatic, 
Mr. Fletcher declared, and in this connection referred to 
“the miserable fiasco of the London Economic Conference.”’ 
Mr. Fletcher summarized some of the principal activities 
under the New Deal as follows: 


Under the influence and inspiration of that example, laws have been 
passed taking the property of our citizens without compensation and ‘‘sus- 
pending’ the obligation of contracts. Unless this tendency is checked, 
I fear all contracts as between private parties will be increasingly difficult 
of enforcement. If private credit is shaken by acts of Government— 
the Government’s own credit is endangered. 

The Government has already practically taken control of our banking 
system and monopolizes the money market. In this the New Deal is 
perfectly logical because as it seeks to control all production it can do so 
much more easily if it controls the credit on which production is based. 
Don't imagine for one moment that the New Dealers are dumb and that 
they do not know what steps and measures they must take to put their 
theories into practice. 

When we consider the wide range of power and authority over industry 
and agriculture and practically every form of individual and corporate 
activity which they have—when we realize the immense amount of money 
they have expended, and still have to expend, we can appreciate what they 
are doing to sell the New Deal to the American people or impose it upon 
them. The opposition starts in this election with this handicap. That, 
however, is all the more reason why every citizen who sincerely believes 
that the New Deal is a menace to the liberty and prosperity of our country 
should gird themselves for this fight. 

Any government which gets into its hands the accumulated savings 
of its people, can by their expenditure create the illusion of prosperity 
and provide temporary jobs for the unemployed. But this is entirely 
artificial. It does not and cannot form a solid foundation on which to 
rebuild our economic structure. 


Section 7a of the National Industrial Recovery Act, Mr. 
Fletcher said, has fomented strikes. He declared his belief 
in ‘‘the principles of Government which made our great 
progress and prosperity possible,’’ and then added: 

We believe that those principles are worth while and that the injustices 
and the inequalities which have developed can be cured and corrected with- 
out twisting and deforming our American institutions. We do not want 
to see these alphabetical bureaucratic agencies become permanent fixtures 
in our National politicallife. If the next Congress is not more self-respecting 
and conscious of its duties than the last, they may easily become permanent. 
The Republican Party accepts the issue of the New Deal. It will seek to 
return to Congress enough members to oppose effectively these innovations. 
We believe we will be successful in this. 

All the long faces and doleful words to the contrary. this America of 
ours is not an economic poor farm. Dependency is not its ruling character- 
istic, nor will pauperism ever set a national fashion. Our country is still 
a going concern. The American people need no political definition of 
patriotism from above. Our ideals are eminently worth keeping. My 
friends, let us revive the old American custom of reading the Declaration 
of Independence. 


The charge that the Administration is destroying the 
democratic form of Government of the United States was 
made on July 7 by Mr. Fletcher, speaking at Jackson, Mich. 
on the occasion of the celebration of the 80th anniversary of 
the Republican party. Senator Vandenberg, who also 
addressed the gathering of about 5,000 persons, described the 
nation as “‘honeycombed with the most gigantic system of 
politician payrollers in the history of the United States.” 
Both men asserted that the country is in the grip of a giant 
bureaucracy and attacked the Administration for its alleged 
waste and extravagance. 

Mr. Fletcher charged that Congress had surrendered its 
law-making power to the President, and said: 


Under cover of an economic crisis—and let us remember that this crisis 
was world-wide and not confined to the United States—the Congress of the 
United States, in which our Constitution specifically and exclusively vests 
all legislative power, under the influence of a combination of fear and 
fascination, has undermined the democracy and weakened representative 
government by surrendering its law-making power to the President in 
matters most vitally affecting the public welfare. 

Clothed with unprecedented authority , the President has in turn delegated 
the control of the livelihoed, business and property of the individual 
American citizen te a vast maze of theorizing, meddling, directing, spending, 
lending and borrowing agencies, lettered on the Russian model. 

In the United States, where our institutions are founded on the basic 
concept that all men ‘‘are created free and equal,’’ we have broken definitely, 
and we thought for all time, with the European fixed class system, not 
only in theory, but in praciic?, for equality of opportunity affords to every 
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man of energy and ambition the means of escape from the status in which 
he is born. 


Mr. Fletcher listed the following as among the powers 
given to the President by Congress: 


1. To fix the gold content of our dollar at a figure between 50 and 60% 
of its former value, and this after the Administration had commandeered 
all the gold in the country in the hands of the people and the banks, and had 
repudiated the solemn and specific promise of the United States to pay its 
obligations in gold coin of a fixed standard. 

2. To adopt bimetallism. 

3. To print $3,000,000,000 of paper money to retire Federal debt or 
finance emergency expenditures. He has not yet used this power, but he 
has it. 

4. To fix prices of farm and factory products and to control their output 
and marketing. 

5. To use Government funds, to buy farm lands, purchase factories for 
use by the unemployed, to make loans to private industries, and to control 
the capital market. 

6. Through the National Recovery Administration, to control prices, 
wages, hours of labor and the expansion of all industries. 

7. To incur billions of dollars of debt and to expend the proceeds un- 
restrained by the detailed, specific appropriations which have ever been 
necessary as a curb upon the extravagance and profligacy of spending 
departments and bureaus. 

8. To distribute public funds at his discretion to certain groups of the 
population, and so open the door to the debauching of the electorate. 

9. To appoint hordes of employees, unhampered by Civil Service laws, 
and thus build up at the expense of the taxpayer a huge policical machine. 


The New Deal has cost $7,000,000,000 to date, Mr. 
Fletcher said, and pointed out that Congress has authorized 
the expenditure of an additional $20,000,000,000. ‘‘The 
squandering of the nation’s capital through wasteful current 
expenditures surely does not make for permanent relief and 
recovery which alone can secure steady employment and 
progress,’”’ he said, and added, in part: 

When we insist on a return to the sound principles of democracy—we are 
not to be understood as preaching the doctrine of standpatism. 

We recognize that the Government should and must prevent private 
enterprise from running amuck. 

We recognize that many industries are affected by public service, and 
have a public duty which they should not be allowed to disregard. 

We believe that standards of common honesty and decency can be 
maintained under the law by industry itself, without regimentation and 
State direction. 

We believe that the processes of democracy are adequate to meet chang- 
ing conditions and that republics are not necessarily static. 

We do not believe that the national wealth and well-being or the whole 
people can be increased by restricting production and by causing an arti- 
ficial and unnatural scarcity. 

We want more courage and less corruption in our financial, industrial and 
political life. 

We want fewer get-rich-quick Wallingfords and more Edisons and we 
can think we can have all these things without a cowardly surrender of 
democratic principles. 


Senator Vandenberg in his speeeh compared the New Deal 
with ‘‘the old deal of despotism and dictatorship”’ such as are 
experienced abroad in countries with Fascist or Communist 
Governments. While admitting that there is ‘‘must of good 
jn many” of President Roosevelt’s programs, Senator Van- 
denberg said that ‘‘there is also much of bad in many of 
these contemporary programs.’ Decrying temporary 
expedients as a means of promoting substantial business 
recovery, the Senator said: 


I speak against the fatal error of attempting permanent recovery on the 
basis of temporary tonics, against the prodigal mistake of trying to buy 
prosperity and the worse mistake of buying without paying for it; against 
our deadly drifts toward the maelstroms of uncontrolled inflation; against 
the gathering currents which could sweep all industry, commerce and 
agriculture under the dominion of the State and substitute it for the citizen 
as our economic reliance; against elective despotism which, no matter how 
nobly meditated, would mark the end and finish of free, happy, permanently 
prosperous, traditional Americanism. 

ae 


General Johnson Assails Recent Nazi Executions— 
German Charge Protests Remarks—Secretary Hull 
Explains They Do Not Represent Official Viewpoint 
—General Defends NRA Before Farm Audience. 

General Hugh S. Johnson, Recovery Administrator, in a 
speech on July 12 before 4,500 persons at Waterloo, Iowa, 
assailed the recent actions of the Nazi regime in Germany in 
checking an alleged plot against the Hitler Government. 

The speech, which was the first of a Western tour on which 

the Administrator hopes to convince the farmer that the 

NRA has benefitted him, referred to events in Germany 

which had “shocked the world,”’ and added: 


I don’t know how they have affected you, but they made me sick—not 
figuratively, but, physically and very actively sick. 

The idea that adult responsible men can be taken from their homes, 
stood up against a wall, backs to the rifles and shot to death is beyond ex- 
pression, 

I have seen something of that sort in Mexico during the Villa ravages 
and among semi-civilized people or savages half-drunk on sotol and mara- 
juna, but that such a thing should happen in a country of some supposed 
culture passes comprehension. 

I know the normal reaction of this on NRA efforts. It is that if power 
of any kind can be seized there is no limit to its application. 


This passage im General Johnson’s speech caused Dr. 
Rudolph Leitner, German Charge d’Affaires at Washington, 
to call at the State Department yesterday (July 13) and pro- 
test in behalf of his Government against the Recovery Ad- 
ministrator’s remarks. Secretary of State Hull, in reply 
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told Dr. Leitner that General Johnson had been speaking as 
an indvidual and not on behalf of the State Department or 
for the Administration. A statement issued by the State 


Department yesterday said: 

“The German Charge d’Affaires called at the Department of State this 
morning and protested to the Secretary of State against the remarks re- 
ported to have been made by Gen. Hugh 8. Johnson in a speech on July 12 
1934, relative to recent events in Germany. 

“The Secretary of State called the attention of Dr. Leitner to the pub- 
lished statement of Gen. Johnson which appeared in this morning's press 
to the effect that he ‘was speaking as an individual and not for the State 
Department or for the administration.’ 

“Mr. Hull confirmed the accuracy of this explanation and said it was 
to be regretted that the position in the Government occupied by the speaker 
made it possible for remarks uttered by him as an individual to be miscon- 
strued as official.”’ 


When told of the protest filed with the State Department, 
General Johnson declared yesterday that he had meant 
everything he said in his address. 

General Johnson had used the reference to the German 
situation in his speech to allude to the dispute between the 
NRA and newspaper publishers at the time the newspaper 
code was under consideration, and he stated that while at 
that time he thought that the publishers’ insistance in 
including a clause on the freedom of the press was “pure 
surplusage,”’ he now sees “more clearly why these gentlemen 
were apprehensive.” He added that there is no reason for 
their fears and that “stories about subversive influence in 
our Government are just plain bunk.” 


La. 
— 


General Johnson Calls Upon All Industries to Adopt 
NRA Codes Within 30 Days—Proposes Basic Pact 
for Industries Still Uncodified. 


General Hugh 8S. Johnson, Recovery Administrator, an- 
nounced on July 11 that all uncodified industries whose 
codes are now under consideration must be operating under 
an approved pact within 30 days, while at the same time 
he made public the text of a new basic code and requested 
other industries which have not already formulated codes to 
either merge with existing codes or subscribe to the basic 
code, He said that this plan would involve 262 codes 
which are now pending before the National Recovery Ad- 
ministration, but he added that it was not the purpose of 
the NRA to force every industrial group in the country to 
operate under a code. He added that if any industry at the 
end of 30 days appears to condone labor abuses such in- 
dustry must submit its case to the NRA, which will decide 
whether a basic code covering hours, wages and working 
conditions shall be imposed. 

Industries which choose to operate under the new basic 
code will be subject to the administration of an NRA 
Code Authority, the members of which will be appointed 
by General Johnson. This Authority would have the power 
to obtain price data from each industry under the code, 
to compel adherence to price terms accepted by the industry 
and approved by the Authority, and to enforce hour and 
wage schedules. The following is the announcement issued 
July 12 by the NRA, 


The National Recovery Administration to-day invited virtually all in- 
dustrial groups not yet coded to merge with existing kindred codes or 
to operate under a new ‘“‘basic code.”’ 

By order of Administrator Hugh S. Johnson a 30-day period was estab- 
lished for the completion of all code-making, and, by the method estab- 
lished, a major part of the NRA personnel will be freed to concentrate 
promptly on the work of administering the codes in force. This is the 
objective of to-day’s move. Hearings will not be necessary as the pro- 
visions offered for adoption have already received the sanction of the 
required administration and advisory groups. 

The cleanup plan will cover 262 codes now pending, but most of the 
industrial groups involved are small and represent only a minor fraction 
of the total industrial and trade employment. More than 90% of 
employment is covered by the codes already in force. These now stand 
at 476. 

It is not the NRA plan, said the administrator’s order, to compel 
every industrial group in the country to have a code. But, if any of 
those remaining out at the end of 30 days appear to be harboring abuses 
of labor, a hearing, to determine whether a labor code shall be imposed, 
will be given them within 10 days, or 40 days from to-day. This is in 
accord with section 3 (d) of the NIRA. 

Several groups of codes are not covered by the option extended to-day. 
A small number having special and important economic, labor or legal 
conditions, will be kept aside for individual consideration. 
clude anthracite, shipping, etc. 

Approximately 135 industries, whose codes have passed public hearing 
or have been set for hearing, and on which ready agreement appears 
obtainable, are now asked to help get their individual codes finished 
within the first half of the 30-day period. If they do this the con- 
templated basic code will not apply to them. 

The service trades, covered by a previous executive suspension of 
trade practice provisions, are not included in the new plan. 

It is the administration expectation that of the remainder the ma- 
jority will choose to merge with existing codes for related lines. This 
will further the long-range plan of consolidating the existing codes to 
the lowest possible number, probably 300 for the immediate future. 
Further steps in this direction are to follow shortly. 

Those electing the basic code, however, will operate under a general 
NRA code authority to be created by the Administrator. 





These in- 
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Hour and wage provisions in the basic code as announced, were left 
blank with express provision that these be established at the figures 
carried in related codes. 

There will be no public hearings on applications by groups for either 
the basic code or for merger with an existing code. Upon the applica- 
tions all parties at interest will be given 10 days notice. If there are 
no substantial objections, the applications shall be approved and the 
codes will go into effect automatically at the end of 10 days. 

Besides labor provisions; wages, hours, rights of collective bargain- 
ing, child labor ban, safety and health and related standard rules, the 
basic code establishes a simple plan of open price reporting, and authoriza- 
tion for other fair trade practices if desired. 

Any industry which subscribes to the basic code may ask later for: 
merger with an existing code; modification of the basic code or inclusion 
of additional fair trade practices. Hearings will be held on applications 
for the latter, but the assent of 75% or more of the industry will be 
required. 

The task of directing the entire complexion of code-making was assigned 
to a committee of three, including Robert K. Straus, special assistant to 
the Administrator, and Leon C. Marshall and Geo. S. Brady, both Assistant 
Administrators for Policy. The committee working with the various indus- 
try divisions will handle the clean-up. 

————<g—_—_— 


General Johnson Recommends Creation of Board to 
Administrate NRA—Submits Proposal in Letter to 
President Roosevelt, Suggesting That Govern- 
ment Retain Veto Power—Denies He Plans to 


Resign. 
General Hugh 8S. Johnson, Recovery Administrator, 
announced on July 10 that he had written to Presi- 


dent Roosevelt recommending that the National Recov- 
ery Administration be placed under the administration of 
a board or commission, with the Government retaining its 
veto power over code operations and the basic principles 
of the NRA remaining unchanged. Newspaper reports from 
Washington said that the President is likely to accept the 
proposal when he returns to Washington. In answer to a 
question concerning his own future activities, General 
Johnson said on July 10 that he intended to continue his 
service in the NRA so long as the President needed him. 
On July 11 General Johnson began a combined speaking 
tour and vacation, with his first speech scheduled for 
Waterloo, Iowa, on July 12, He will speak at Portland, 
Ore., tomorrow (July 15). 

The press conference of July 10 was described in a Wash- 
ington dispatch of that date to the New York “Times” in 
part as follows: 

Many problems are awaiting solution and many kinks, General Johnson 
added, need to be ironed out before the Commission would be ready to 
function. At the same time, he indicated he would be glad to return to 
private life, although he has no intention of doing so in the immediate 
future. 

General Johnson denounced as ‘absolutely untrue’? a widely published 
report that he had set up within the NRA organization a council of five of 
his principal subordinates which would direct its affairs during his trip 
across the continent, which starts tomorrow. 

“There will be no fivesman body in control while I am away,’’ he said, 
‘‘and Colonel G. A. Lynch, my administrative assistant, will be the ex- 
ecutive officer in Washington and will be in daily contact with me. There 
was not a word of truth in that story.” 

At this point, General Johnson was asked the question that brought to 
light the fact that he had written the letter to the President. The Presi- 
dent, he said, would not have to wait for Congressional sanction in order 
to put his recommendation in force. All that would be necessary would 
be an Executive order. 

For Non-Partisan Commission. 

“Did you recommend a non-partisan commission ?’? General Johnson was 
asked. 

“T certainly did,’’ was the answer. 

“In my letter to the President,’ General Johnson continued, “I sug- 
gested that the period of one-man administration of the NRA was, in my 
opinion, ready to be terminated. I would like to see the question taken 
up as soon as possible, or as soon as we can get the basic code for small 
industries in shape and a few other matters ironed out. It is my opinion 
that as we move into the period of administrative, instead of the pioneer- 
ing work of setting up codes, we will need more balance in carrying out 
the principles fo the NRA.” 

The General did not anticipate any material changes in the ‘“‘under- 
lying principles” of the NRA. Asked what those ‘‘underlying principles’ 
were, he replied that the answer would be an essay, and he did not have the 
time to write one. 

A suggestion has been made that the future administration of the NRA 
be entrusted to a council of code authorities. The general has no sympathy 
with this proposition. 

“‘Whatever is done,” he said, ‘‘the government must maintain its veto 
power, and I will subscribe to no reorganization that does not include 
that principle. Whatever is set up should protect the public and safeguard 
the interests of the government.” 

To Remain as Long as Needed. 

“If your recommendations are approved by the President, how long 
will you remain in the NRA?” General Johnson was asked. 

“‘Just as long as the President needs me,’? was the reply. 

Beyond that he refused to discuss the question of his possible early 
return to private life. 

His letter to the President, he explained, did not suggest the size of 
the proposed commission. Answering a question, he said the membership 
might well be recruited from the official staff of the NRA. They are 
the people who, in his opinion, are best qualified, since they are the ones 
with “experience behind them.” 

Near the close of his talk with the correspondents the administrator 
reverted to persistent reports that he will not remain much longer as the 
directing head of the NRA. 

“Please do not get the idea that in leaving here tomorrow I am getting 


out,”” he said. ‘That is not true. I will be back about the same time 
as the President.’’ 
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He was asked how long he thought it would take to set up the proposed 
commission form of administration. “Two or three months,’’ was his 
answer. 
a os 


NRA Ruling Affecting Advertising of Goods Sold on 
Instalment Plan. 

Retail merchants who advertise or offer for sale on the 
instalment plan merchandise, which may be bought at a 
discount for cash, without making it clear that there is a 
difference in the costs to the buyer, will be regarded as 
violating the ‘‘inaccurate advertising’”’ provision of the retail 
code, according to a ruling by Division Administrator Robert 
Houston announced on June 27. The announcement 
continued: 

The ruling followed consideration of representations that certain mer- 
chants have been advertising that no extra charge is made when articles 
are bought on the instalment plan and, at the same time, selling at a lower 
price for cash. 

Following is the text of the Administration's interpretation: 

“It shall be an unfair trade practice under Article IX, Section 1(a) of 
the code for a retailer to advertise or offer for sale any merchandise with a 
statement or representation that the merchandise may be purchased on 
any deferred payment plan, of whatever nature, without charge for such 
deferred payment, interest, services, privilege, or other comparable designa- 
tion, when in fact discounts from quoted or marked prices are given on 
identical goods sold for cash and prices for payment are quoted, marked, 
or made available for identical merchandise, at the time the same is off-red 


for sale.”’ 
a oe 


Executive Order Authorizes Uncodified Service Trades 
to Establish Agreements on Pay and Hours— 
Order by General Johnson Suspends Fair Practice 
Provisions in All Service Codes. 


President Roosevelt, in an Executive Order issued June 
28, authorized all uncodified “service” trades to establish 
standards for labor which would be approved by the National 
Recovery Administration and which individual members of 
the industries would agree to observe. By this action the 
President in effect permitted these industries to return to 
the old form of Presidential Re-employment Agreement, 
disregarding rules of fair practice so far as the NRA is 
eoncerned. On June 27, General Hugh S. Johnson, Recovery 
Administrator, issued an order suspending fair practice 
provisions for all service codes which were already effective, 
thus placing those industries in the same classification as the 
uncodified trades included in the Executive Order. 

Trades and industries affected by the Executive Order 
include the beauty shop trade, the linen supply trade, auto- 
mobile laundry trade, retail automotive maintenance garage 
trade, the apartment house industry, tourist lodge and motor 
court trade, rug cleaning trade, tourist and travel agency 
trade and drive-it-yourself industry. 

The order by General Johnson affected such codified 
trades as the cleaning and dyeing, motor vehicle storage and 
parking and barber shop trades. 

The text of the Executive Order is given below: 


EXECUTIVE ORDER. 
Local Codes for Uncodified Service Trades. 

By virtue of authority vested in me under Title I of the National In- 
dustrial Recovery Act, I, Franklin D. Roosevelt, President of the United 
States, do hereby offer to enter into an agreement with the members of 
such service trades not heretofore codified as shall hereafter be designated 
by the Administrator for Industrial Recovery, whereunder any such member 
displaying appropriate N RA insignia shall evidence his agreement to comply 
with the standards of labor approved by the Administrator, on the condi- 
tion, however, that in any locality in which 85% of the members of any 
such designated trade shall propose to agree with me to abide by any local 
code of fair trade practices suggested by them for that locality, after approval 
of such local code by the Administrator, no member of such trade in such 
locality shall be entitled to display such NRA insignia, unless, in addition 
to the provisions of the said standards of labor, he is complying with all 
terms of such local code. 

The Administrator may supplement this Order by such rules, regulations, 
exceptions, modifications, conditions and determinations as, in his opinion, 
shall effectuate the purposes of this Order and of said Act. 

FRANKLIN D. ROOSEVELT. 
The White House. 
June 28 1934. 


The text of General Johnson’s order follows: 


Administrative Order No. X-53-Service Trades. 


By virtue of authority vested in me under Title I of the National Industrial 
Recovery Act by Executive orders of the President, including Executive 
Order No. 6723 of May 26 1934, it is hereby ordered. 

1. That local code committees for the trades designated under said 
Executive Order, upon application to the Administrator, may be author- 
ized to co-operate with NRA in co-ordination and execution of the program 
under said Executive Order; 

2. That all parts of said designated codes to the extent necessary arein 
effect for purposes of operation under said Executive Order, with the 
exception of fair trade practice and code administration provisions; 

3. Every member of any such designated trades, by displaying the 
appropriate code insignia, shall be deemed to agree with the President 
to comply with the hours of labor, rates of pay and other conditions of 
employment under said code, and after approval under said Order of a local 
code of fair trade practices for his locality, then to comply with such fair 
practices; 

4. Code eagles shall be issued to the members of said designated trades 


who certify compliance with the labor provisions of their codes, through . 


the agency of such local code committees as shall apply for and be granted 
permission to do so, otherwise through NRA. 
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5. Schedules of fair trade practices under said Executive Order should, 
wherever suitable to the needs of the locality, conform to the practices 
originally contained in said designated codes, provided, however, that 
practices, including those relating to minimum price, will be approved only 
in accordance with existing NRA policy on such matters. 

6. Notwithstanding the absence of agreement of 85% of the members of 
the laundry or barber trades in a particular locality, any member of either 
such trade complying with the labor provisions of his code shall be entitled 
to display NRA insignia as evidence of his agreement with the President 
to comply with such provisions; but, after approval of a local code of fair 
trade practices for any such locality such insignia may only be displayed 
while in compliance with said local code as well as said labor provisions. 

HUGH 8. JOHNSON, 
Administrator for Industrial Recovery. 
Washington, D. C. 
June 27 1934. 
ee 
Harriman Hosiery Mills Asks General Johnson Whether 
Section 7a of NIRA Requires Company to Employ 
Only One Member of Family—Points Out That 
Administrator’s Wife and Son Both Work for NRA. 
The Harriman Hosiery Mills, which suspended operations 
following the refusal of the National Recovery Adminis- 
tration to restore the Blue Eagle which was withdrawn 
because of the company’s alleged failure to comply with 
the labor provisions of the National Industrial Recovery 
Act, on July 7 sent to General Hugh 8. Johnson, Recovery 
Administrator, a telegram inquiring whether Section 7A of 
the NIRA requires the mill to employ only one member of 
a family. The NRA had said that new employees, added by 
the mill after a strike, represented more than one wage 
earner in a family while old employees and their families 
had been forced to seek Government relief. The telegram 
to General Johnson, sent by the company’s attorney, read: 


Through the press we are advised your office states that “‘the only re- 
quirement left for the Harriman Hosiery Mills to get back the Blue Eagle 
is to employ only one member of a family.” 

Advise us if this is required by Section 7A or is it your own arbitrary 
and dictatorial command. 

We are informed that you, your wife and your son work for NRA. 
Why do you not give us the same privilege? We are waiting for a direct 
reply to our various communications. 

—— 


Code Authority for Hosiery Industry Asks Modifica- 
tion of Pact—Proposes Higher Wages, Shorter 
Hours, Two-Week Shutdown. 


Modification of the code of fair competition for the 
hosiery industry to save the industry from “something very 
like disaster” was urged on July 9 by the Code Authority 
for the industry at a hearing in Washington before Mark 
Harney, Assistant Deputy NRA Administrator. Earl Con- 
stantine, Executive Director of the Code Authority, listed 
among the proposed modifications reduced working hours, 
increased minimum wages, and a two-week shut-down for 
all mills in an effort to check overproduction. Mr. Constan- 
tine said that this represented a three-point program de- 
signed to end a “jungle fight.” A Washington dispatch of 
July 9 to the New York “Times” described other features 
of the hearing as follows: 


The first request was for authority for mills to shut down for two weeks 
between July 1 and Sept. 1, the weeks to be consecutive or not, as the 
mill may choose. The second was that productive operation shifts be 
reduced from 40 to 35 hours, and the third was that there be authorized a 
general increase of the minimum wage rates. 

During a recess, however, representatives of the Code Authority, acting 
on a suggestion of the NRA, agreed to withdraw the “three-point’’ pro- 
gram. In the near future, it was announced, the industry will be can- 
vassed in an effort to gain united support for some plan to ease the exist- 
ing situation. 

The proposed increase in wages would not affect materially the incomes 
of the workers in many of the mills, but would, it was explained, force 
those few mills now paying low wages to increase their labor costs to 
a point that would make it more difficult for them to continue to take 
unfair competitive advantage of the majority of plants now paying wages 
above the minima, 

Mr. Constantine said a price war was going on and that selling below 
cost was not uncommon. 

ee 


NRA Fixes Minimum Retail Prices for Cigarettes— 
Emergency Action Taken to Prevent Sale as “Loss 
Leaders” by Large Distributors. 


The National Recovery Adminis*:ation issued a new price- 
fixing order on July 12, when it set the minimum price of 
popular brands of cigarettes at 13 cents a package o° 20, or 
two packages for 25 cents. The same cigarettes under the 
new regulations may be purchased at not less than $1.20 a 
earton. Gen. Hugh S. Johnson, Recovery Administrator, 
issued two orders in which he fixed cigarette prices for a 
period of 90 days, stating that ‘“‘an emergency has arisen 
tending to defeat the purposes” of the National Industrial 
Recovery Act. This emergency was described as the prac- 
tice followed by some large retail tobacco dealers and dis- 
tributors in which cigarettes are used as “‘loss leaders’’ and 
as ‘“‘bait’? for other business. The NRA said that this 
practice “‘has practically eliminated small enterprise from 
‘ tobacco distribution.” 


. 
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Republic Steel Corporation Ends Contract with 
Amalgamated Union—Steel Labor Board Averts 
Strike at Wheeling Plant—American Iron and 
Steel Institute Expresses Confidence in Board. 


The Republic Steel Corporation announced on July 10 
that its Warren district contracts with the Amalgamated 
Association of Iron, Steel and Tin Workers had expired, 
June 30, and would not be renewed because that organization 
contained ‘radical elements.”” Meanwhile the National 
Steel Relations Board, appointed by President Roosevelt to 
mediate disputes in the industry, met at Portsmouth, Ohio 
on July 10 with representatives of the Amalgamated Asso- 
ciation and succeeded in averting a threatened strike of 
5,000 employees of the Wheeling Steel Corporation, the 
workers agreeing to delay the walkout in order to give the 
Board time to study their demands. The Board has held 
several meetings since its organization two weeks ago. 


A statement issued by the American Iron and Steel In- 
stitute on June 29 said that the Institute believes that the 
new Board will command public confidence and receive the 
co-operation of individual steel companies. The statement 
follows: 

It is recognized that the making of an order under the Joint Resolution 
is within the discretion of the President and that it does not call for agree- 
ment or acquiescence by the parties affected, either employers or employees. 

But with the selection of an impartial board of high order which will 
command the confidence of the public, the employees and the employers, 
the co-operation of all interests should be secured. 

Without speaking for individual companies which have entire freedom 
of action, it is our belief from opinions already expressed that they will 
co-operate with the impartial efforts of such a board to bring about a 
peaceful determination of any controversial issues properly submitted to 
its good offices. 


A statement issued by the Republic Steel Corporation on 
July 10 with regard to the company’s termination of its 
final contract with the Amalgamated Association read: 

The signed contract with the Amalgamated Association for the tin 
and sheet mills at Warren and Niles expired June 30. The Republic Steel 
Corporation has decided not to renew the signed contract, due to the fact 
that there is great danger that the management of the Amalgamated Asso- 
ciation may pass into the hands of the radical element known as the rank 
and file leaders. 

These are the men who voted for and almost succeeded in bringing about 
a nation-wide steel strike on June 16. We cannot afford to have a contract 
with any organization which may at any time throw the men in our plants 
out of work, due to conditions or controversies existing in a plant possibly 
hundreds of miles away from our operations here in Warren. 

We believe in collective bargaining and have announced that we are 
willing to discuss mill problems with any representatives of the men, either 
connected with the representative plan or with any person authorized to 
represent them, as per Section 7a of the National Industrial Recovery Act. 

Our representative plan has been functioning very smoothly. As a 
matter of fact, 168 separate cases have been brought to the attention 
of the management at Warren during the last year. One hundred and 
eighteen of these cases have been settled in favor of the men, 25 in the 
negative, 12 withdrawn by the employees, 7 compromised and 6 cases are 
pending settlement. 

These are facts which speak more loudly and authoritatively than any 
mere words. 

A question has been raised about the fairness of the elections for rep- 
resentatives. In order to check this the representatives have contracted 
almost 3,000 men, practically all of whom have signed a statement to the 
effect that the elections were conducted fairly and without threats or 
coercion on the part of the company, and that to the best of their knowledge 
the company had no influence whatever on the election. 

The authenticity of these signatures was sworn to by the elected repre- 
sentatives of the men. 

We do not have orders for our tin mills and sheet mills at present (in the 
Warren district), and, consequently, are not operating, since our customers 
on account of threatened labor difficulties and prospective price changes 
have stored sufficient to last them for several months. 

—_——_—___ 


Strike of Farm Workers Ends After Federal Mediation— 
Walkout in New Jersey Had Been Marked by 
Rioting and Injuries—Former Wage Scale to 
Continue, But Impartial Board Will Arbitrate 
Disputes. 


A 15-day strike of 250 workers employed on the Seabrook 
Farms near Bridgeton, N. J., which had been marked by 
violence in which many strikers and several deputy sheriffs 
were hurt and gassed, was settled on July 10 when the 
strikers voted by a ratio of two to one to accept arbitration 
proposals advanced by Federal mediators. Under the terms 
of settlement strikers are to be re-employed without pre- 
judice, the present wage scale is to be continued, and an 
impartial adjustment board of five members is to settle 
disputes between workers and employers. After the strikers 
had voted to accept the peace terms, Donald Henderson, 
former Economics Instructor at Columbia University, who 
had been active as organizer for the Agricultural Canners 
Industrial Union, was roughly handled by the strikers when, 
it is stated, he urged them to reject the settlement and 
continue the strike. Those who were arrested during the 
period of the walkout were released on July 10. 

A dispatch from Bridgeton to the New York “Times” on 
July 10 described the settlement in part as follows: 


Many of the employees live in company-owned houses, for which they 
pay $3 to $8 a month in rent out of their wages at the rate of 30 cents an 
hour for mer and 25 cents an heur for women. 





Chronicle July 14 1934 


When the strike began the strike leaders charged that they had been 
notified their wages were to be cut to 18 cents an hour. This was denied by 
Charles F. Seabrook, President of the Investment Management Corp., Inc., 
the corporate name of the property. Mr. Seabrook contended the strike 
was entirely the work of outside Communist agitators, who took advantage 
of the necessity of laying off workers at the end of the bean-harvesting 
season. 

Mr. Seabrook attended to-day’s conference with his attorneys, including 
Assemblyman Douglas V. Aitken, who early this morning, at Trenton, 
obtained the passage of two laws by the State Legislature, calling on 
Governor A. Harry Moore to send State police here to keep order and 
authorizing the appointment of a legislative committee to investigate 
alleged communistic activities of the strike organizers. 

The strikers were represented by David L. Horuvitz of this city, counsel 
for the union. Mr. Moffitt was present as mediator, accompanied in the 
early part of the conference by Thomas W. Holland, acting head of the 
Regional Labor Board of Newark. 

Strikers’ Group Heard. 

Mr. Holland left about noon, saying he was present merely to see that 
the NRA code was being observed by the cannery. About the same time a 
strikers’ committee of seven, who had been meeting elsewhere with Mr. 
Henderson, went to the Administration Building and joined the conference 
for about 15 minutes, after which they left. 

At 2 p. m. Mr. Horuvitz left the conference room and announced that a 
settlement had been agreed upon and would be submitted to the strikers 
at a mass meeting at 4 o'clock. 

Five-Point Settlement Plan. 

The following five-point settlement plan, as approved by the conference, 
was announced. 

‘That the employer will employ as many of his employees that are now 
on strike that he has work for without discrimination. 

‘That a roster of those whom he has now ready employment for will be 
made and, before employing new help, preference shall be given to those 
whose names appear on the roster, return to be made under the conditions 
that prevailed prior to their going on strike. 

‘‘There shall be an impartial board of adjustment appointed consisting 
of five members; two representing the farmers, the same to be selected by 
the Master of the Pomona Grange of Cumberland County; two public- 
spirited citizens, one to be the County Farm Agent, one to be designated 
by the Cumberland County Common Pleas Judge, and the fifth to be John 
A. Moffitt, United States Commissioner of Conciliations. The board shall 
select its chairman. 

“The duties of the board shall consist in deciding any question in con- 
troversy between employer and employee and the decision of the beard 
thereon shall be final and binding on all parties and interest. 

‘The board shall regulate its own procedure.”’ 

The announcement also disclosed that the settlement had been approved 
by a representative of the Grange League Federation, a first-lien creditor 
of the company. 

———— 

General Strike Threatened on Pacific Coast as Team- 
sters Walk Out in Sympathy with Longshoremen— 
National Longshoremen’s Board Seeks to Arbitrate 
—Shippers Agree to Mediate—-National Guard 
Patrols San Francisco Waterfront. 

Cities on the Pacific Coast faced the threat of a general 
strike late this week, following the walkout on July 12 of 
4,000 teamsters in San Francisco and Oakland, Cal. in 
sympathy with the dock worker’s strike, which began May 
9 and is still unsettled, despite efforts of the National Long- 
shoremen’s Board to mediate the dispute. More than half 
the unions in San Francisco have indorsed plans for a gen- 
eral strike and have agreed to respond should such a call 
be issued by the so-called “Strategy Committee” of the 
General Labor Council. Some labor leaders predicted yes- 
terday (July 13) that a general walkout is almost inevitable 
and might start early next week. 

Violence in San Francisco which accompanied the long- 
shoremen’s strike became so severe that on July 5 National 
Guard troops took command of the city’s waterfront after 
rioting in which three persons were killed, and more than 
100 others were wounded. Governor Merriam of Cali- 
fornia ordered the troops to ‘‘take over the waterfront and 
protect life and property.”’ After the troops took command 
however,’ peace was restored and pickets of the strike com- 
mittee of the International Longshoremen’s Association 
were ordered to cease hostilities. In the past week the 
National Longshoremen’s Board has continued its media- 
tion efforts, and on July 11 shipowners and operators repre- 
senting all Pacific Coast ports agreed to submit to arbitra- 
tion the differences which thus far have prevented the 
termination of the strike. The Board thereupon sought to 
win a similar concession from representatives of striking 
unions, who decided to call a referendum vote of all mem- 
bers on the Pacific Coast. The result of that vote is expected 
to be made public shortly. 

A San Francisco dispatch of July 11 to the New York 
“Times”’ discussed the Pacific Coast labor situation as 
follows: 

William J. Lewis, Pacific Coast District President of the I. L. A., had 
said the organization was opposed to arbitration of the hiring hall con- 
troversy, but submitted to a vote of the membership if there was no other 
way to get around it. 

C. W. Deal, speaking for the seamen, said they could net arbitrate 
recognition of the unions nor the control of hiring halls, but his group 
probably would be guided by what others do. 

A ray of hope was offered in a new hiring hall proposal by Thomas G. 
Plant, President of the Waterfront Employers’ Association to the national 


board at the third day of its public hearings before the arbitration pro- 
posal was first accepted. 
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Assistant Labor Secretary McGrady, member of the special board 
asked Mr. Plant to consider, on behalf of ship operators, the matter of rotat- 
ing dispatchers in the hiring halls between the I. L. A. and the employers. 

O. K. Cushing, spokesman for the Board, indicated that body also is 
considering a vote to determine who the representatives of the maritime 
workers will be when the Board takes up its later labors with witnesses 
under oath. Mr. Plant to-day requested to be placed under oath before 
he spoke for the employers ai: the public hearing, but as it had not been done 
with other witnesses, the Board said it would not be necessary at this time. 

Curb on Floaters Urged. 

In connection with the Board’s projected determination of respon- 
sible representation, Mr. Plant offered the suggestion that a vote on that 
matter be taken by companies, with men now unemployed being allowed. 
to vote providing records show them to have worked for a reasonable 
time at coast ports. The suggestion was to eliminate floaters and those 
who have come into the district since the strike began. 

The agreement of the employers to arbitrate was signed by the heads 
of shipping interests in San Francisco, Seattle, Portland and Los Angeles 
and by 37 ship operators. 


- = 
Q- 





General Strike in Cuba Proves Failure as Many Unions 
Refuse to Join 24-Hour Walkout Called by Con- 
federation of Labor in Protest Against Detention 
of Political Prisoners. 

Action of the Cuban National Confederation of Labor in 
calling a general strike for 24 hours, beginning at mid-night 
July 11, in protest against the refusal of the Cuban Govern- 
ment to release political prisoners, resulted in failure when 
many unions refused to obey the strike order. Commerce 
and industry in Havana were unaffected, although there 
was some violence and one fatility which occurred when a 
street car motorman resisted strike supporters who at- 
tempted to force him to leave his car. The Confederation 
had hoped that 200,000 laborers would leave work, includ- 
ing all transportation workers, but the latter refused to 
join the walkout. No newspapers were published in Havana 


July 11 because of the walkout of linotypists and pressmen. 
a 


Opposition to Unification of Banking Systems in 
Iowa Voiced in Resolutions Adopted at Convention 
of lowe Bankers’ Association. 


Opposition to any unification of banking systems in 
Iowa was recorded in resolutions adopted on June 27 at 
the closing session of the convention of the Iowa Bankers’ 
Association. The Des Moines ‘Register’ states that 
in expressing opposition to unification of banking systems, 
the convention resolved that ‘‘the laws of the State do not 
permit branches to be established and we ask that that law 
be rigidly enforced. Be it hereby resolved that the State 
banks of Iowa be so conducted that their record will be the 


best proof that a State banking system is equal in every 
respect to any other system.’’ From the same account 
we quote: 

Other resolutions adopted included one urging banks to exercise caution 
in the employment of funds in investments, and another recommending 
that the next session of the Legislature consider some measure under which 
public bodies, depositing public funds in Iowa banks, ‘‘be authorized 
to pay for the service rendered to them and under the same terms and 
conditions as individuals. .. .”’ 

In cautioning banks on making investments, the convention cited that 
deposits in banks are now piling up rapidly and that there is apparently 
a shortage of local sound loans. 


Urge Great Caution. 

‘Therefore,’ the resolution stated, ‘‘the employment of those funds 
in other kinds ef sound investments is seemingly a difficult problem. 
That being the case, we urge the greatest exercise of caution because no 
time was ever perhaps more ready for sellers of investments than right 
now, with banks loaded with cash and pressed wich the necessity of making 
earnings.”’ 

The convention praised in resolutions B. F. Kauffman of Des Moines, 
retiring President; Frank Warner of Des Moines, Secretary; Des Moines 
bankers and their wives, who were hosts to the convention; county bankers’ 
associations, association committees and the bankers’ National Recovery 
Act code committee for Iowa, of which L. A. Andrew is Chairman. 


Iowa Code Most Complete. 


In connection with the latter, it was declared that ‘“‘it is generally con- 
ceded that the Iowa banking code worked out and submitted by them 
(members of the committee) was most complete and contained the fairest 
in working relationship as between customer and bank. 

‘“‘While our banks have not been given a banking code. . . as yet, 
it is our recommendation that the code prepared by Mr. Andrew and 
his committee be given immediately to the people and to the banks of 
Iowa. It is a matter that will do much to insure still more the continued 
operating success of our member banks.”’ 

— 


Industrial Advisory Committee Named to Pass on 
Loans in Boston Federal Reserve District. 

The Federal Reserve Bank of Boston, through Frederick 
H. Curtiss, Chairman, announced on July 7 the membership 
of the Industrial Advisory Committee for the Federal 
Reserve District of Boston, which will function under the 
Act providing for direct loans to industry recently passed 
by Congress. The members of the committee which 
will act in the Boston Reserve District were given as follows 
in the Boston ‘‘Herald’’: 


Robert Amory, President, Nashua Manufacturing Co., Boston. 

Winthrop L. Carter, President, Nashua Gummed and Coated Paper Co. 

Albert M. Creighton, Director, Boston Woven Hose & Rubber Co., 
Boston. 


” 
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Carl P. Dennett, Director, Griffin Wheel Co., Boston. 
Edward M. Graham, President, Eastern Manufacturing Oo., Bangor. 
i's 


Industrial Advisory Committee Named to Pass on 
Loans in Philadelphia Federal Reserve District. 
The appointment of a committee for the Philadelphia 

Federal Reserve District to act as an Advisory Board on 

the direct extension of loans to industry by the Federal 

Reserve banks was announced on July 3. According to 

the Philadelphia “Inquirer”? the members of the Industrial 

Advisory Committee for the Philadelphia Federal Reserve 

District are: 

Charles E. Brinley, President of the American Pulley Co., metal products. 
J. Ebert Butterworth, First Vice-President of H. W. Butterworth & 

Sons Co., manufacturers of textile finishing machinery. 

John 8S. Chipman, President of Chipman Knitting Mills, of Easton; 
also Vice-President of Rosedale Mills, Reading. 
W. F. R. Murrie, President of Hershey Chocolate Co., Hershey, Pa. 


Richard D. Wood, President of Millville Manufacturing Co., cotton 
goods, Philadelphia, Pa., and Millville, N. J. 


The ‘Inquirer’ added: 


Applications for loans will go first to the credit staff of the bank. They 
will then be examined by the Advisory Committee, which will make recom- 
mendations for the final approval of the bank's board of directors or 
executive committee. 

The latter will consider the applications at the regular weekly meetings 
and will have final say as to rates and other details. The bank is pre- 
pared to make loans as soon as the advisory board can begin to function. 


The committee which will pass on loans in the New York 
Reserve District was referred to in our issue of July 7, 

e 46. The text of the Act providing for direct loans to 
industry by the Federal Reserve banks was given in our 
issue of July 7, page 23. 


a 


President Law of American Bankers Association 
Declares ‘‘Good Borrowers” Are Welcome at Banks. 
‘‘Not in my time”’ said Francis M. Law, President of the 

American Bankers’ Association on July 9 “have good 
borrowers been so warmly welcomed at banks as they are 
to-day.’”’ ‘‘Never before’? he went on to say “has there 
been such competition for good loans, nor has the interest 
rate ever been so low. Every sound business in the country 
to-day can get what money it needs. Bankers are viewing 
the credit needs of business with serious and sympathetic 
consideration. Applicants for loans are not always familiar 
with the rules governing bank credit and constructive and 
interested help on the part of the banker will bring about 
the making of many additional loans, and without doing 
violence to any principle of good banking.’”’ Mr. Law spoke 
spoke thus in a broadcast at Chicago over a nation-wide net 
work and in discussing “the all important question of the 
granting of credit by banks,’’ he declared that two things are 
necessary to increase bank credit, first, that the banks must 
be liquid and confident in their own strength and secord, 
that ‘“‘business men must further lay their fears and regain 
confidence to the point where they will dare to think and 
plan ahead.’’ The first requisite, he said, is already accom- 
plished and the second is in process, adding that the number 
of ‘good credit risks is increasing daily.” 

Mr. Law’s remarks were under the auspices of the 
Crusaders under the title ‘‘What the Banks Are Doing to 
Aid American Business,” and he presented a statement of 
the various concrete methods by which the banks are co- 
operating with both public and private agencies in aiding 
recovery. He said in part: 

The banks of the nation are providing the machinery through which 
pass daily many millions of checks and drafts, aggregating hundreds of 
millions of dollars. 

They are largely financing the Federal Government in its Recovery 
Program, likewise the current credit needs of States, counties, cities, public 
schools and other political sub-divisions, all of which have intimately to 
do with the daily affairs of all of the people. 

Each week banks throughout the country are making hundreds of 
thousands of new loans and renewing and extending old loans for a vast 
number of individuals, corporations and partnerships, incident to agri- 
culture, industry and trade in every community. 

Through their trust departments they are continuing the work which 
they have faithfully carried on throughout the depression and are protecting 
trust funds placed in their care against the worst shrinkage of values ever 
known. Included in this activity is the service the banks are performing in 
connection with administering the affairs of widows and orphans. Through 
their savings and thrift deposit departments they are furnishing safety for 
the accumulations of many millions of people and on this class of deposits 
reasonable interest is paid... 

Certainly no one would advocate the making of unsound loans by banks. 
The creation of a large volume of unsound loans would not only weaken the 
banks—it would prolong the depression and wipe out some of the gains 
already made. It is to be earnestly hoped that no banker will yield under 
the pressure of his desire for earnings, or for any other reason, and make 
loans of the wrong sort. 

It is clearly the duty of every banker in the country to perform ceriain 
services. The most important of these are. 1. To afford perfect safety for 
deposits. 2. To grant credit to those whe deserve it. In the matter of 
eredits the public must in fairness remember that commercial banks are 
not lending their own money, but the money of their depositors, represented 
very largely by the earnings and savings of the people. These depositors 
have the right to call for their money at any time, or at most on short 
notice. Deposits constitute a sacred trust. 

Repeated assurance has been given by the Administration that there is 
no desire en its part to continue Government lending a moment Fonger than 
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ig necessary and that at the earliest possible time the Government will 
gladly give way to the banks and other lending institutions. This, of 
course, is as it should be and we are all earnestly looking forward to the 
time when private initiative and enterprise shall have recovered its vitality 
sufficiently to throw Government crutches away. 2 ag 

The American Bankers Association is engaged now in a nation-wide 
campaign to promote closer and more intelligent customer-relations. As a 
part of this program it might be worth while for bankers to say again, and 
keep on saying that good borrowers are welcome at the banks to-day. 

a 








Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication:in our issue of July 7 (page 62), 
with regard to the banking situation in the various States, 


the following further action is recorded: 
DISTRICT OF COLUMBIA. 

Concerning the affairs of the United States Savings Bank 
of Washington, D. C., the Washington “Evening Star” of 
July 2 had the following to say: 

The Government to-day (July 2) decided to postpone indefinitely pay- 
ment of a dividend of 65% to depositors of the United States Savings Bank. 
TheJdividend amounted to about $1,000,000, and payment had been 
slated to begin this morning. 

The postponement was caused by Col. Wade H. Cooper, former Presi- 
dent of the United States Savings Bank, who had filed another suit last 
week against the Treasury as plans were being completed to pay the divi- 
dend. After two setbacks in the Court, Mr. Cooper stillis trying to regain 
control of the bank. 

Treasury officials were working, however, with a view to paying the divi- 
dend later. 

All was in readiness at the bank. Necessary records had been prepared, 
the cash was available, through a loan from the Reconstruction Finance 
Corporation, and the receiver, Carter B. Keene, was ready to pay off 
this morning. 

Treasury officials, however, after careful study of the new Cooper suit, 
decided the dividend should be postponed temporarily. 

This is not to be considered a final decision, it was explained, as efforts 
still are being made to find a way to pay depositors, denied their money 
since the bank closed during the President’s bank holiday in March 1933. 

This is the second time Colonel Cooper had prevented depositors from 
getting a dividend. He first went to court to block the Treasury from 
merging the United States Savings Bank with the Hamilton National Bank. 


MARYLAND. 

In its issue of July 1, the Baltimore “Sun” indicated that 
the Clifton Savings Bank of Baltimore would resume normal 
banking operations the next day, permission to do so having 
been granted by John J. Ghingher, State Banking Com- 
missioner for Maryland. The paper continuing said: 

This institution has been operating under the provisions of Chapter 46 
of the Maryland Emergency Bank Act since the banking holiday and has 
successfully completed a reorganization plan, which provides a release to 
depositors of 40% of their respective deposits. Each depositor will receive 
a certificate of beneficial interest, issued by the holding corporation, for 
the remaining deposits, representing each depositor’s pro rata interest in 
the assets transferred to this corporation, in accordance with the reorgani- 
zation plan. 

John A. Gebelein is President; Henry Rapp, Vice-President, and John 8. 
Taylor, Cashier. The deposits will be insured under the temporary funds 
of the Federal Deposit Insurance Corporation, the Bank Commissioner said. 


MICHIGAN. 


Incident to the nine indictments returned on June 29 by 
the Federal Grand Jury in Detroit, Mich., for alleged vio- 
lations of the Federal Banking Code, in which five former 
officers of the Detroit Bankers Co., or of its First National 
Bank Detroit unit, and eight former executives of the 
Guardian Detroit Union Group were named, the Detroit 
‘Free Press’’ of July 6, after stating that July 5 marked the 
completion of the arraignments of the 13 men indicted, none 
of whom is charged “‘with diversion, misapplication, personal 
profit or any major fraud that might have contributed to 
the bank collapse,’’ went on to say: 


John Ballantyne (former President of the Detroit Bankers Co. 
and now President of the Manufacturers National Bank), stood mute 
when he appeared before Judge Arthur J. Tuttle, in the absence of Judge 
Edward J. Moinet, who had heard other arraignments. A ‘‘not guilty’’ 
plea to the false entry charge was entered and bonds of $2,500 were supplied. 

Mr. Ballantyne was accompanied by his attorney, Clifford B. Longley. 

Charles F. Campbell, President and Earl H. Shepherd, Vice-President 
of the Kalamazoo National Bank, entered direct pleas of ‘‘not guilty”’ 
when arraigned in the same Court on conspiracy to make false entry charges. 
Bonds in the same amount were provided by each. 

At the request of the United States Marshal, Robert O. Lord (former 
President Guardian National Bank of Commerce) and Col. James L. 
Walsh (former Guardian Group Executive Vice-President), came in and 
submitted to fingerprinting. No warrants had been issued in any of the 
cases. All of the respondents appeared voluntarily, but as Messrs. Lord 
and Walsh went direct to Court, they had not been advised that finger- 
printing was desired. 









































































































































































































NEBRASKA. 
The Merchants’ National Bank of Nebraska City, Neb.., 
is liquidating according to the following dispatch by the 
Associated Press from that place on July 1: 


The Merchants’ National Bank, established here in 1857, this week will 
begin to liquidate with enough cash on hand to pay stockholders and de- 
positors. 

In a letter to customers to be received Monday (July 2) the bank an- 
nounces due to the low yield of high-grade investments and the smal] 
demand for loans it has become difficult for a bank to make its operating 
costs. 

The Board of Directors, the letter says, have decided to liquidate and 
will receive no more deposits after July 2. It asks depositors to call for 
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a draft for their deposits in full as soon as possible. The bank has about 


$450,000 in deposits. 

James T. Shewell, President, is going into the Farmers’ Bank here as 

Vice-President and Director, of which J. H. Catron is President. 
OHIO. 

According to a dispatch from Lorain, Ohio, appearing in 
“Money & Commerce” of June 30, the Ohio State Banking 
Department has approved the plan for reopening the Central 
Bank of Lorain. The dispatch continuing said: 


The Central Bank is the third and last of the three Lorain banks, which 
have been operating under restrictions, to complete plans for reopening. 
The National Bank of Commerce reorganization program was approved 
last week by the Comptroller and the City Bank is pushing its reopening 
Plans to an early completion. 


PENNSYLVANIA. 

The Security Bank & Trust Co. of Philadelphia, Pa., 
successor to the Kensington-Security Bank & Trust Co. of 
that city, was to open on Monday of this week, July 9, 
according to an announcement on July 6 by the State 
Banking Department at Harrisburg. The Philadelphia 
“Record” of July 7, authority for the above, went on to say: 


The new institution will release deposits totaling $3,017,372, tied up 
since the March 1933 banking holiday, when the Kensington Security 
was put on a restricted basis. Since that time, approximately $7,000,000, 
held in 23,000 accounts, has been ‘‘frozen.”’ 

Capital structure of the new bank will consist of $250,000 preferred stock, 
$300 ,000 common stock, and $165,000 in surplus and expense fund accounts 
a total of $715,000. 

A statement by Charles L. Martin, for many years President of Kensing- 
ton Security and head of the new institution, declared the entire North- 
eastern section of the city will benefit. Mr. Martin also announced the 
trust department, the assets of which were always carried separately from 
those of Kensington Security, will function as heretofore. 

Charles H. Chapman will be Vice-President and Treasurer; George R. 
Durang, Secretary and Assistant Treasurer; George Ovington, Assistant 
Secretary and Assistant Treasurer, and Fred. G. Muhl, Trust Officer. . 

The new institution will occupy the quarters of the old—the main office 
at Kensington and Allegheny Aves., and the branch at Girard Ave. and 
Franklin St. 


That the North Side Deposit Bank of Pittsburgh, Pa., 
would reopen for business on Monday of this week, July 9, 
was announced last week by the Pennsylvania State Banking 
Department, according to the Philadelphia ‘“Record’’ of 
July 7, which added: 

The institution has capital of $200,000, surplus of $100,000 and un- 
divided profits of $12,000. 

Ansby V. Purnell is President. 

WISCONSIN. 

According to Madison, Wis., advices on June 29 by the 
Associated Press, the Genoa State Bank, Genoa, Wis., and 
the Cobb State Bank at Cobb, Wis., which have been 
operating upon a restricted basis since the banking holiday 
last year, were authorized by the State Banking Commission 
on that date to reopen on a 100% withdrawal basis. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made July 11 for the sale of a New 
York Curb Exchange seat at $30,000, unchanged from the 
previous sale. 
——_@--—_ 

The New York Cotton Exchange membership of G. E. D. 
Langley was sold July 9 to John L. Loeb, for another, for 
$17,000, off $500 from the last previous sale. 

Pee SON 

Two Chicago Board of Trade memberships were sold on 
July 13, one at $7,200, up $450 as compared with the last 
previous sale, and the other at $7,100. 

——_e--— 

The membership of Gilbert Rittmaster on the Commodity 
Exchange, Inc., was sold July 10 to David A. Paterson, for 
another, at $2,300, an increase of $100 over the last pre- 
vious sale. 

—_@--— 

The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, made public for the first 
time July 9, shows total assets of $48,057,014 and deposits 
of $22,177,678 as of June 30 1934. Against demand deposits 
of $19,696,190 and time deposits of $2,481,488, the firm holds 
cash of $9,484,218, it is stated; United States Government 
securities (valued at lower of cost or market) of $3,708,400, 
and call loans or acceptances of other banks of $6,250,000, a 
total of $19,392,618. Other assets include time deposits due 
from banks, $100,000; loans and advances, $3,641,986; mar- 
ketable bonds and stocks (valued at lower of cost or mar- 
ket), $9,048,901; other investments, $3,410,029; customers’ 
liability on acceptances, $12,376,369; other miscellaneous 
assets, $87,198. On the liability side of the balance sheet, 
the firm lists acceptances (less own acceptances held in port- 
folio) of $13,444,539, and a reserve for contingencies of 
$1,938,124. 

-_—- e- 
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Approval was given on June 30 by the New York State 
Banking Department to the proposal of the Chemical Safe 
Deposit Co., New York, to reduce its capital stock from 
200,000 to $100,000, it is stated in the July 6 “Weekly Bul- 
letin” of the Banking Department. The company was also 
given authority to reduce its number of shares from 2,000 to 
1,000 at a par value of $100 a share. 

—_@——_- 

The statement of condition of the Trust Co. of North Amer- 
ica, New York City, as of June 30 1934 shows total deposits 
of $4,079,521 compared with $3,683,237 on Dec. 31 1933. 
Total resources, it was said, amounted to $5,405,583 against 
$5,022,566 on Dec. 31. Cash on hand and in banks on June 30 
amounted to $1,217,194, an announcement in the matter said, 
compared with $1,479,035 ; demand loans secured by market- 
able collateral were $1,376,425 against $848,404; United 
States Government and New York State securities, $793,567 
against $715,922, and commercial discounts and loans 
amounted to $1,197,864 compared with $1,109,099. Capital, 
consisting of $500,000 of capital notes and $500,000 of capital 
stock, was unchanged from Dec. 31 1933. Surplus and un- 
divided profits were $279,688 against $278,738 on Dec. 31 1933. 

—_e-—— 

Lawyers County Trust Co., New York, reports total re- 
sources of $36,803,398 on June 30 compared to $35,834,591 at 
the close of 1933, while surplus and undivided profits ac- 
counts were $1,515,321 against $1,221,388 six months earlier. 
Reserves total $383,371, an increase of $187,471 since the 
year-end. The company’s “special reserve account,” repre- 
senting appreciation in security values since adoption of the 
policy in April 1933, of carrying all securities at actual mar- 
ket prices, is reported as $507,693. “The total amount of 
appreciation in this account on June 30 was $1,057,693,” 
Orie R. Kelly, President, stated in a letter sent to stock- 
holders, July 9, explaining that “with the restoration of 
greater stability in security markets, a total of $550,000 has 
been transferred from special reserve account to undivided 
profits, loan and real estate accounts, and to reserves.” He 
added : 


After provision for taxes and all reserves, net earnings for the six months’ 
period show a return on capital funds of 5.07%, or at the annual rate of 
10.14%. Net income for the first six months, after allowing for all reserves, 
including taxes, is at the annual rate of $4.18 per share on capital stock, 
which is more than one and one-half times regular dividend requirements 
of 60c. quarterly. 


Largely as a result of the continued scarcity of acceptable commercial 
loans, it was necessary to find employment for a large part of available funds 
in the investment field. On June 30, quick assets were equal to 92.6% of 
deposits, and 64.9% of the investment portfolio consisted of United States 
‘Government, New York State and other State and municipal bonds. 


bine 

Guaranty Trust Company of New York announces the 
appointment of Elias M. Bentley as an Assistant Treasurer. 

shotindiiescien 

Robert E. M. Cowie, formerly a member of the Advisory 
Committee of the 46th Street branch of the Chase National 
Bank, New York, died at his home in Altadena, Calif., 
June 22, at the age of 71 years. Mr. Cowie also maintained 
a home in New York City. He was a director of the Citizens 
National Bank of Los Angeles, Chairman of the Board of 
the Golconda Petroleum Corp., member of the board of 
managers of the Cuba-Mexican Syndicate, and First Vice- 
President and director of the Westcott Express Co. Mr. 
Cowie was a former President of the Railway Express 
Agency from 1928 to 1932. 

ameaiicens 

New York and Hanseatic Corp., New York City, in its 
statement as of June 30, shows United States Government 
Securities of $14,914,181.21 and acceptances discounted of 
$3,750,068. Cash in banks and on hand, it is stated, 
amounted to $1,234,861. Capital, surplus and undivided 
profits totaled $2,591,715 after payment of dividends and 
write-offs on foreign commitments. Loans payable and 
due to customers were reported at $18,228,542. 

———@- — 

The New York State Banking Department on June 30 ap- 
proved a change in the name of the Modern Investment & 
Loan Corp., Brooklyn, to the Modern Industrial Bank. The 
change is made under legislation recently passed by the New 
York State Legislature granting the status of State banks to 
industrial banking companies. It is stated that the deposits 
in the Modern Industrial Bank are now insured under the 
Federal Deposit Insurance Corporation, as provided under 
the Banking Act of 1933. Jacob Leichtman is President of 
the institution. 

The United Loan Industrial Bank, Brooklyn, reports net 
earnings, after deductions for taxes and depreciation for 
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the six months ending June 30, of $5.50 as compared with 
$4.82 for the corresponding period of 1933. Deposits on 
June 30 1934, it was stated, totaled $310,726.24 as compared 
with $263,614.12 on June 30 1933. 

—_e-— 

The New York State Banking Department on July 3 ap- 
proved a certificate of reduction of the par value and amount 
of capital stock of the Trust Co. of Larchmont, Larchmont, 
N. Y., from $100,000 at a par value of $50 a share to $20,000 
at a par value of $10 a share, following which, on the same 
date, the Department gave its approval to a certificate of 
increase in the capital stock from $20,000 to $100,000 and an 
increase in the number of shares from 2,000 to 10,000 having 
a par value of $10 a share. 

—_o——_- 

Effective June 12, the Berlin National Bank of Berlin, 
N. H., went into voluntary liquidation. The institution, 
which was capitalized at $100,000, was succeeded by the 
Berlin National Bank of the same place, which subsequently 
changed its title to the Berlin City National Bank. 

o—— 

That a new bank is being organized in Red Bank, N. J., 
under the title of the Red Bank National Bank, and five 
other Monmouth County banks have tentatively agreed to 
unite with the proposed organization, is learned from the 
following dispatch from Red Bank on July 3 to the Newark 
“News”: 

G. Howard Lippincott, Chairman of-the organization committee for 


the proposed new Red Bank National Bank, issued the following state- 
ment last night: 

“Their officers and directors having passed the necessary resolutions, 
the following banks have tentatively agreed to amalgamate with the pro- 
posed Red Bank National Bank, particularly with reference to providing 
a competent and efficient management for the new bank: First National 
Bank of Eatontown, Atlantic Highlands National Bank, First National 
Bank of Freehold, Belmar National Bank and Sea Bright National Bank. 

“The new bank will be a Monmouth County institution with no con- 
nections, either directly or indirectly, with any outside institutions.”’ 

According to the plans, the Red Bank institution will be the central 
bank and headquarters for all of the other banks, which will form a 
branch system, the first in the history of Monmouth County. 


The following additional information was given in the 
New York “Herald Tribune” of July 7: 

The officers and directors of the central or directing bank will be 
chosen from among the officials of the institutions coming in under the 


plan. The essential features have been submitted to the banking depart- 


ment. Branch banking is now being carried out in two counties in New 
Jersey. 


dsjinialiandiiaes 

Fred ©. Hennie, Vice-President of the Little Falls Na- 
tional Bank, Little Falls, N. J., was elected President of 
the institution at a special meeting of the directors on 
July 2. Mr. Hennie fills the unexpired term of the late 
Lewis G. Bowden. 

Fred C. Thompson, formerly Second Vice-President, was 
advanced to First Vice-President and John Vander May, a 
member of the Board of Directors, was named Second Vice- 
President. Advices from Little Falls to the Newark “News,” 
added: 

Mr. Hennie has been connected with the bank fifteen years. 
Chairman of the Township Committee for several terms. 

-——-@---—- 

Fifty-five thousand dollars was released on June 28 to 
depositors of the closed First National Bank of Avon, N. J., 
representing the first dividend of 30% on liabilities, ac- 
cording to a dispatch from that place on June 28 to the 
Newark “News”, which went on to say: 

Vincent Keuper, Asbury Park attorney and receiver for the bank, an- 
nounced checks have been received from the Comptroller’s office at 


Washington, to be paid depositors at the bank on proof of claim. They 
will not be mailed. 


He was 


——o —_ 

Effective June 23, the First National Bank & Trust Co. 
of Ridgewood, N. J., with capital of $400,000, was placed 
in voluntary liquidation. ‘The institution was absorbed by 
the Citizens First National Bank & Trust Co. of Ridgewood. 

—e--_— 

Harold W. Scott, Assistant to the Executive Vice-Presi- 
dent of The Pennsylvania Company For Insurances On Lives 
& Granting Annuities, Philadelphia, Pa., was advanced to 
the office of Vice-President at a meeting of the Board of 
Directors recently. The announcement added: 

The Pennsylvania Company For Insurances On Lives & Granting 


Annuities, founded in 181%, is the largest trust company in the State of 
Pennsylvania. 


——_o --—- 

Major Norman MacLeod, a former banker of Philadelphia, 
died of a heart attack June 22 in his home at Atlantic City, 
N. J. He was 61 years old. Following his graduation 
from the University of Pennsylvania in 1893 Major MacLeod 
became associated with the banking firm of Drexel & 
Co. He left this firm and formed Norman MacLeod & Co., 
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bankers and brokers, which concern went out of business 

in 1911. He was, at one time, connected with the Reading 

Company. He also served as business manager of the 

Philadelphia “Evening Telegraph” in its final years. 
—_@e——_ 

Announcement to the effect that the following four closed 
banks in Western Pennsylvania would make payments to 
their depositors shortly was made on July 1 by Dr. William 
ID. Gordon, State Secretary of Banking for Pennsylvania. 
The Pittsburgh “Post Gazette” of July 2, from which this 
is learnt, continuing said: 

The Garfield Bank, Pittsburgh, will pay 35%, amounting to $123,370.26, 
on Friday (July 6). This will make a total of 75% paid by the bank. 

The Peoples Bank of Farrell will pay 10%, totaling $59,419.84, to- 
morrow, making received by the depositors. The Dollar Title & 
Trust Co. will bring its total of payments to 40% July 11 by disbursing 
30% of deposits, or $135,210.98. The Federal Title & Trust Co. of Beaver 
Falls will pay 50%, amounting to $226,041.42, tomorrow (July 3), making 
a total of 75% to date. 


eos 
75% 


——o--———- 

Announcement was made June 30 by Dr. William D. Gor- 
don, State Secretary of Banking for Pennsylvania, that de- 
positors of the closed Columbus Title & Trust Co. of Phila- 
delphia would receive a 15% dividend on July 10. The 
Philadelphia “Record” of July 1, authority for this, went 
on to say: 

Deposit liabilities at the time of the bank’s closing, Oct. 17 1931, were 
approximately $1,000,000. Previous repayments total 521%4%. The latest 
dividend of $107,694 will raise the total to 67144%. 

Dr. Gordon also announced payments of 50% to depositors of Federal 
Title & Trust Co., Beaver Falls ; 10% to People’s Bank, Farrell, near Pitts- 
burgh; 35% to Garfield Bank, Pittsburgh, and 30% to the Dollar Title & 
Trust Co., Sharon. 

- -— &—-— 

Promotion of John N. Deponai to be Assistant Treasurer 
of the Central Savings Bank of Baltimore, Md., has been 
announced by James D. Garrett, President of the institution, 
according to the Baltimore “Sun” of July 5, which added: 


Mr. Deponai has connected with the savings bank for sixteen 
years. 


been 


——-e-— 

We learn from the Cincinnati “Enquirer” of July 3, that 
William H. Wunker, Sr., heretofore a Vice-President of the 
First National Bank of Elmwood Place, Ohio, has been 
elected President of the institution to succeed Arthur L. 
Pope, who retired July 2. The paper continued: 

Dr. T. J. Beck, Bond Hill, succeeds Mr. Wunker as Vice-President. 
Both Wunker and Pope were members of the original Board of Directors 
when the bank was founded in 1902. 


Mr. Pope, who had been President since 1929, said vesterday that he 
plans to spend much of his time in traveling. 


—_@e-———- 

The Citizens Trust Co. of Toledo, Ohio, on July 2 changed 

its title to the Ohio Citizens Trust Co. 
——_@——_ 

Moses E. Greenebaum, Chicago banker and President of 
the Greenebaum Sons Investment Co., Chicago, died in that 
city on June 22 of pneumonia. Mr. Greenebaum, who was 
76 years old, was formerly Chairman of the Board of the 
Bank of America, Chicago. Following its merger in 1928 
with the Central Trust Co. he was chosen Vice-Chairman 
of the latter institution. Mr. Greenebaum also served as 
a director of the Chicago Title & Trust Co. In a dispatch 
June 22 from Chicago to the New York “Times” it was 
noted: 


Last October, in a letter to the stockholders of the Greenebaum Sons 
Investment Co., Mr. Greenebaum related that he and his brother, James 
E. Greenebaum, had put their personal fortunes of more than $5,000,000 
into the company to carry it through the depression. There was no 
legal obligation to do this, but the banker explained that he felt a moral 


obligation to “‘save the good name’ the family had built up over three- 
quarters of a century. 


a 

According to a dispatch from Buchanan, Mich., on June 27, 
to the Chicago “Tribune,” arrangements were completed on 
that day for opening the Galien-Buchanan State Bank in 
Buchanan on July 18 through transfer of the Galien State 
Bank, Galien, Mich., to Buchanan. A branch of the institu- 
tion will be maintained in Galien, it was stated. 

—_@——__ 

The First National Bank of Buchanan, Mich.. which 
closed Oct. 16 1931, was to pay a dividend of 20% on June 28, 
amounting to $87,107, according to: advices from Buchanan 
on June 27 to the Chicago “Tribune,” which added that this 
brings total dividends to 75% of deposits. 

oo 

On June 20 the First National Bank of Lime Springs, Iowa, 
capitalized at $25,000, was placed in voluntary liquidation. 
The institution was absorbed by the Exchange State Bank of 
the same place. 





——- @¢—— 
W. J. Barnett, State Bank Commissioner for Oklahoma, 
on June 30 authorized payment on July 7 of a 5% dividend 
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to depositors of the Bank of Hollister, Hollister, Okla., in 
liquidation for about three years, according to the “Okla- 
homan” of July 1, which added: 

It will be the fourth dividend and will amount to $2,633.25, bringing the 
total paid to 20%. 

—— @——_ 

Paying depositors $225,000 in cash, two Oklahoma State 
banks on June 30 went into voluntary liquidation, according 
to W. J. Barnett, State Bank Commissioner. Both banks 
paid 100 cents on the dollar. One was the Farmers’ State 
Bank, Waukomis, with deposits of $130,000; the other was 
the Hitchita State Bank at Hitchita, in McCurtain County, 
which had $95,000 in deposits. A. M. Jackson was President 
of the Waukomis bank and Adam Pence of the Hitchita 
institution. In reporting the above, the “Oklahoman” of 
July 1 went on to say: 

There is another bank, the Waukomis State Bank, at Waukomis, but the 
banks nearest Hitchita now are at Morris and Checotah, Mr. Barnett said. 

Eight other voluntary liquidations are expected before Sept. 1, the banks 
quitting business because conditions did not warrant their continuance, Mr. 
Barnett said. 

—- @—_ — ? 

The First National Bank of Gentry, Ark., was placed in 
voluntary liquidation on June 15. The institution, which 
was capitalized at $25,000, was absorbed by the Bratt State 
Bank of Siloam Springs, Ark. 

-—— @e— — 

The St. Louis “Globe-Democrat”’ of July 1 indicated that 
depositors of the Laclede Trust Co. of St. Louis, Mo., would 
receive that week a disbursement of 10% on approved claims, 
according to an announcement on June 30 by J. A. Dacey, 
Special Deputy Commissioner in charge of the liquidation of 
the institution. The paper continued : 

This is the second dividend paid depositors since the bank closed, the first, 
amounting to 20%, having been paid Feb. 5. } 

According to Mr. Dacey, the need for certain reserves formerly laid aside 
to care for future claims is no longer required, and it was decided to dis- 
tribute these funds to depositors and general creditors of the company. 

The payment at this time will amount to approximately $63,000. 

o——__ 

A dispatch by the Associated Press from Greenville, 
Miss., on June 30, in indicating that the Citizens’ Bank & 
Trust Co. of Greenville had ceased operations on that day 
and on July 2 was to begin the payment of its depositors in 
full, said in part: 

With the close of business today (June 30) the Citizens’ Bank & Trust 
Co. ceased to function as a public institution and, beginning Monday 
(July 2) J. A. Crawford, Vice-President, and R. D. Bedon, Cashier, will 
be at the Commercial National Bank, where depositors will be paid the 
full amount of their deposits in cash. 

F. N. Robertshaw, President of the Citizens’ Bank & Trust OCo., today 
(June 30) issued a letter explaining the action of the officers and direc- 
tors, which said, in part, as follows: 

“The stockholders and directors of the Citizens’ Bank & Trust Co. 
have decided to discontinue banking and to pay off all depositors and 
creditors in cash. We will deposit more than $300,000 in the Commercial 
National Bank with which to pay our depositors upon application and 
without inconvenience to them.” 

——_@¢——_- 

As of June 25, the First National Bank of Rapelje, Rapelje 
(Stillwater County), Mont., changed its title to the Still- 
water National Bank, Columbus, Columbus, Mont. 

We learn from the Los Angeles “Times” of June 28 that re- 
adjustment of the capital structure of the Seaboard National] 
Bank of Los Angeles, Calif., including provision for the sale 
of $300,000 of preferred stock, has been approved by the 
stockholders and is shortly to go into effect, according to 
an announcement by the officers on June 27. The paper 
mentioned went on to say: 

Stockholders unanimously indorsed the program, according to the an- 
nouncement, as a logical step in the direction of recovery activities. 

Under the new capital set-up the common stock capitalization will stand 
at $1,200,000. Preferred stock will amount to $300,000 and surplus will 
total $250,000. Undivided profits will run in excess of $100,000. 

Similar readjustments of capital structures, usually involving the sale of 
preferred stock, have been authorized by the majority of banks throughout 
the country. Whether the Seaboard will sell its preferred stock issue to the 


Reconstruction Finance Corporation, as most banks have done, was not 
disclosed. 

The Seaboard National was organized July 1 1924, and hag taken its 
place since that time as one of the ranking downtown banks in the city. 
The bank maintains three offices in the city. 


Officers of the bank are as follows: C.C. Cline, Chairman 
of the Board; Herbert M. Baruch, Chairman of the Execu- 
tive Committee; K. L. Carver, President; H. C. Nicholson, 
Executive Vice-President; W. R. Fawcett, Andrew Black- 
more, Raymond Borden, H. L. Brink, Nolan Browning, R. L. 
Casey and W. P. Ralston, Viece-Presidents, and Winthrop L. 
Brown, Cashier. 

According to the “Times” of June 29, establishment of a 
new branch office of the bank in the textile and jobbing dis- 
trict, in the Maxfield Building on Santee Street, was an- 
nounced the previous day, its opening having been set. for 
July 2. 











Financial 


A charter was issued by the Comptroller of the Currency 
on June 23 to the Torrance National Bank, Torrance, Calif. 
The new organization replaces the First National Bank of 
Torrance, and is capitalized at $100,000, made up of $50,000 
preferred stock and $50,000 common stock. James W. Post 
is President of the new bank and R. J. Deininger, Cashier. 

—@e—— 

Election of Loyd J. Wickham as a Vice-President of the 
Citizens National Trust & Savings Bank of Los Angeles, 
Calif., was announced by Herbert D. Ivey, President of the 
institution, following the regular meeting of the directors, 
July 6. Mr. Wickham began his banking career as a mes- 
senger at the Citizens Bank in 1911, but left in 1914 to enter 
an agricultural community bank of which he subsequently 
became Cashier. He returned to the Citizens in 1920, since 
which time he has steadily advanced in the institution. His 
present promotion is from the office of Assistant Vice- 
President, which he has held since January 1931. The an- 
nouncement continued: 

Mr. Wickham is well known in banking circles throughout the South- 
west, his activities in livestock and agricultural loans of the bank having 
brought him into close contact with business over a wide area. Earlier 
experience had qualified him for capable handling of back country loans, 
and his later work with: Citizens has established him as one of the best 


informed bankers on conditions in the territory tributary to Los Angeles. 
—e——. 


Incident to the statement of condition as of June 30 1934 
of the United States National Bank of Portland, Ore., it is 
stated that during the spring months the bank saw fit to 
reduce its Postal Savings deposits some $5,500,000. In 
spite of this relinquishment of Federal deposits, it is stated, 
the institution has shown a gain between the statement of 
Dec. 30 1933 and June 30 1934, exclusive of Postal Savings 
deposits of $10,655,876, or an increase of more than 15% 
to its total deposits in excess of $80,000,000. The announce- 
ment by the bank indicates that its cash increased from 
approximately $16,000,000 to $21,500,000; its United States 
bonds from $31,700,000 to $37,400,000; its account of munic- 
ipal and other bonds decreased from approximately 
$16,800,000 to $14,000,000. Total resources are reported in 
excess of $91,000,000. 
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——~e—— 


At the close of business June 30, the Dallas National 
Bank, Dallas, Ore., was placed in voluntary liquidation. 
This bank, which was capitalized at $30,000, was taken 
over by the Dallas City Bank of the same place. 

—_@-—— 

Effective June 16, the First National Bank of Shelton, 
Wash., was placed in voluntary liquidation. This bank, 
which was capitalized at $50,000, was taken over by the First 
National Bank of Seattle, Wash. 

———_@———_ 

The statement of accounts of Barclays Bank Limited, of 
London, as of June 30 1934, shows total deposits of 
£364,311,803 and total resources of £396,831,785, according 
to cable advices received July 10 at the representative's 
office of the bank in New York. 

Cash items include cash in hand and with the Bank of 
England, £43,913,519; balances with other British banks 
and cheques in course of collection, in the amount of 
£11,626,575; money at call and short notice, £21,817,260; and 
bills discounted, £40,774,485. 

The bank’s investment account consists almost exclu- 
sively of securities of, or guaranteed by, the British Gov- 
ernment, representing £97,200,598 of an aggregate of 
£101,605,913. Total advances are reported as £156,281,810. 

Barclays Bank Limited, one of the “Big Five” English 
banks, recently declared dividends for the first half year at 
the rate of 10% on the “A” shares and of 14% on the “B” 
and “C” shares, maintaining the rates in effect for a num- 
ber of years. 

—e-——_ 

The directors of Westminster Bank, Ltd. (head office 
London), have declared an interim dividend of 9% for the 
half-year ended June 30 on the £4 shares, and the maximum 
dividend of 614%,% on the £1 shares for the same period. The 
dividends (less income tax) will be payable on Aug. 1. 








THE CURB EXCHANGE. 

Irregularity was the dominating feature of the trading on 
the Curb Exchange during most of the present week, and 
while there were spasmodic periods of strength, most of the 
stocks failed to maintain their gains. Trading was dull and 
at times the tickers were at a standstill. In the midweek 
sessions the market was somewhat firmer and the turnover 
was slightly larger, but the improvement failed to hold as 
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trading gradually simmered down to a limited number of 
the more popular of the speculative favorites. 

Changes were generally confined to fractions as the curb 
market moved upward and downward during the abbreviated 
session on Saturday. Transactions were extremely light, 
many traders having left the city to avoid the intense heat, 
and the tickers were frequently idle for several minutes at a 
time. In the early dealings, Montgomery Ward gained 
nearly a point and Sherwin-Williams attracted some buying 
which sent it fractionally higher. On the other hand, many 
prominent issues gradually slipped downward to lower levels. 
Outstanding in this group were such issues as Electric Bond 
& Share, Glen Alden Coal, Niagara Hudson Power, Pitts- 
burgh Plate Glass and Swift & Co. No change from the 
previous close was apparent in Standard Oil of Indiana, 
Cities Service, International Petroleum, Newmont Mining, 
Pioneer Gold and Wright Hargreaves. 

Irregular price changes and a comparatively small turnover 
were the outstanding features of the trading on Monday. 
The weak point of the day was Hiram Walker which dipped 
about 2 points and there was very little activity apparent in 
the rest of the liquor stocks. Mining and metal shares 
attracted only occasional buying and the dealings in the oil 
stocks were limited to a few of the more active issues. 
Fractional advances were recorded by shares like American 
Cyanamid B, Cities Service pref., Humble Oil & Refining 
Co., St. Regis Paper and United Light & Power class A com. 
Other changes were about equally divided between the up 
and down side. 

Trading was slightly improved on Tuesday though the 
turnover continued small and most of the gains were frac- 
tional. The best prices were registered during the morning 
session, but the dealings began to lag as the day progressed 
and a number of the strong stocks of the forenoon lost part 
of their early gains. Shares showing small advances in- 
cluded American Cyanamid B, American Light & Traction, 
Atlas Corp., Cities Service com., Consolidated Gas of Balti- 
more, Humble Oil & Refining Co., Niagara Hudson Power, 
Pennroad Corp., Swift & Co., United Gas Corp., Hiram 
Walker and Wright Hargreaves. 

Stock prices were somewhat firmer on Wednesday and the 
day’s transactions were substantially higher, though the 
advances in the general list continued small and without 
special significance. ‘Toward the end of the session, some 
of the early gains were canceled, though only a few showed 
losses of any importance. The specialty stocks were 
irregular, Greyhound Corp. turning soft and A. O. Smith 
yielding a part of its early advance. Fajardo Sugar, on the 
other hand, moved briskly forward and American Cyanamid 
B retained its early gain until the market closed. Oils were 
firm and mining and metal shares attracted some attention, 
but the changes were within a comparatively narrow channel. 

Irregular price movements were again prominent during 
the transactions on Thursday, and while a few isolated issues 
showed spasmodic periods of strength, broad market move- 
ments were entirely lacking throughout the session. Public 
utilities were generally easier and oil stocks displayed little 
change cither way. Mining and metal shares were quiet 
and, while Aluminum Co. of America was moderately strong, 
there was little activity apparent in stocks like Lake Shore 
Mines and Wright Hargreaves. Liquor issues were fairly 
steady but made little progress either way. Specialties were 
in moderate demand, Glen Alden Coal registering a modest 
advance and a slight gain was made by American Cyanamid 
B. Sherwin-Williams made a slight gain in the early trading 
but lost it later in the day and Pittsburgh Plate Glass eased 
off as the market closed. 

Dullness prevailed on the Curb Exchange during the early 
trading on Friday, though a slightly firmer tone was apparent 
during the late afternoon when the volume of sales showed a 
moderate improvement. The strong stocks of the session 
were Glen Alden Coal which again broke its 1934 top and 
Swift International which reached a new peak for the year. 
Specialties were in better demand and there was some im- 
provement in A. O. Smith and Great Atlantic & Pacific Tea 
Co. Public utilities, as a group, were quiet, but there were 
occasional exceptions where gains ranging from fractions to 
a point or more were recorded. As compared with Friday 
of last week, many of the market leaders were lower, Ameri- 
can Gas & Electric (4) closing on Friday night at 26% 
against 2734 on the preceding Friday, American Superpower 
at 2% against 25%, Atlas Corporation at 10% against 104, 
Canadian Marconi at 2% against 214, Consolidated Gas of 
Baltimore (3.60) at 6634 against 6714, Cord Corporation at 
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31% against 4, Electric Bond & Share at 143 against 15%, 
Greyhound Corporation at 181% against 1834, Hudson Bay 
Mining & Smelting at 1354 against 1334, International Pe- 
troleum at 27 against O7 16. Mavis Bott. Co. of America 
(Cl. A) at 5-16 against 7-16, National Bellas Hess Co. at 
3% against 314, Pennroad Corporation at 254 against 2%4, 
Standard Oil of Indiana (1) at 27% against 27144, Teck 
Hughes (.60) at 67% against 71%, United Light & Power A 
at 254 against 27% and Utility Power at % against 1. 

A complete record of Curb Exchange transactions for the 
week will be found on page 262. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
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Stocks | Bonds (Par Value) 
Week Ended (Number 
July 13 1934. of Foretgn Foretgn 
Shares). Domestte. |Gorernment.| Corporate Total, 
Saturday - ------ 49,620) $1,357,000 $39,000 $18,000] $1,414,000 
Monday - - - 80,213] 2,508,000 50,000 34,000} 2,592,000 
Tuesday - - - 153,368) 3,201,000 103,000 65,000} 3,369,000 
Wednesday - - -- - - 131,715) 3,787,000 90,000 36,000} 3,913,000 
Thursday - - - 151,185) 3,317.000 90,000 31,000} 3,438,000 
a i 135,536! 3,795,000 40,000 68,000} 3, 903. 000 
Total. 701 637 $17,965,000 $412, 000 $25 52, 000 $18, 629, 000 
Sales at Week Ended July 13. Jan 1 to July 13 
New York Curd --—-— 
Erchange 1934 1933. 1934. 1933. 
Stocks—No. of shares _ 701 a 6,503,569 39,550,628 59 469,192 
Bonds. 
Domestic - $17,965,000' $31,698,000 $598 ,154,000 $516,001 ,000 
Foreign government - 412,000 1,292,000 21,852,000 25,143,000 
Foreign corporate - 252,000 758, 000 18,015, 000 24, ‘472, 000 
ORS oa ac $18,629,000 $33,748, 000 $638 ,021 000 "$565, 616, 000 








THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly eodian of 
Samuel Montagu & Co. of London, written under date of 
June 27 1934: 
GOLD. 
The Bank of England gold reserve against notes amounted to £191,- 


460,163 on the 20th inst. as compared with £191,410,683 on the previous 
Wednesday. 


In the open market about £1,600,000 of bar gold was disposed of during 


the week. There was a good general demand and prices were maintained 
at about New York parity. 


Quotations during the week: 
IN LONDON. 


Per Fine Equivalent Value 

Ounce. of £ Sterling. 
gg EGE ae ee ee ee a ee | 138s. 4d. 12s. 3.70d. 
June 22 se * et RR endl 8 St et 138s. 1d. 12s. 3.66d. 
0 RE sl ty Soin Oi th 138s. 1d. 12s. 3.66d. 
June 25 coe arta SRS 2 SSA 138s. 1d. 12s. 3.66d 
Saale Cin cttin nal acweds bbkohte 138s. 24d. 12s. 3.52d. 
c( ae EE SIF 138s. 1d. 12s. 3.61d. 
BA eee awa en op ore _138s. 1.25d. 12s. 3.64d. 


The following were the United Kingdom imports and exports of fold 
registered from mid-day on the 18th inst. to mid-day on the 25th inst. 


Imports. Exports. 
eae el OR OS ee eee £23,551 
France _ _ ae 278, 913 Netherlands. - pels eh 
Netherlands _______ mares 85,710 Switzerland.__._._.__-_- 1,110 
Switzerland _ oats 138.483 United States of America. 1,326, 194 
British South Africa - : 856,516 Other countries__-_-____ 5 
British India _ _-_ 998 ,547 
British Malaya _- - _ r 14,350 
Hongkong - _ _ _ - ‘ “ 12,946 
a oe ate col 215,076 
New Zealand___________ 22,195 
see al a ah eg ail 8,533 
Other countries_________ 18,472 

£3 450,837 £1,449,940 


The SS. ‘‘Maloja’’ which sailed from Bombay on the 23rd inst. carries 
gold to the value of about £416,000, of which £264,000 is consigned to 
London and £152,000 to New York. 


SILVER. 

Prices have shown considerable improvement during the past week, 
quotations to-day being 20 7-16d. for cash and 20%d. for two months’ 
delivery as compared with 197d. and 19 15-16d. for the respective deliveries 
a week ago. 

The market responded readily to buying by speculators and the Indian 
Bazaars as sellers continued to be reluctant, although the advance attracted 
some profit-taking. China has sold and New York operators have been 
more active, having made some sales in the afternoons. 

The United States Treasury are reported to have made further purchases 
and, according to a Reuter message from Washington dated to-day: 

“A decision to purchase 1,254,000,000 ounces of silver within the next 
six months is reported to have been taken by the U. S. Government. accord- 
ing to the Associated Press of America. The silver is required in order to 
carry out the terms of the recent law declaring it to be the policy of the 
U. 8S. to establish a metalic backing for the currency of 25% silver and 
75% gold. 

“It is estimated that this would involve an expansion of the currency by 
at least 940,500,000 dollars (£188,000,000). Mr. Dies, member of the 
Coinage Committee of the House of Representatives, said that he estimated 
that Treasury would have to buy about 1,254,000,000 ounces to comply 
with the new law for a 25% silver backing of the currency. 

‘With existing holdings of silver, he reckoned the Treasury would then 
hold about 2,000,000,000 ounces of the metal. On this basis, Mr. Dies 
claimed, the Treasury could issue 2,058,000,000 dollars in new silver 
certificates, amounting to an increase of nearly one half over the present 
total currency in circulation. This could also be on the basis of a great 
expansion of credit allowing for the conditional ration of 10 ‘credit dollars’ 
to one currency dollar.”’ 

The purchase of such a quantity of silver in so comparatively short a 
time would seem to present difficulties; it is thought that the report should 
be treated with some reserve, especially in view of a recent reported state- 
ment by the Secretary of the United States Treasury that the Administra- 
tion wanted a healthy and not a sensational rise in the price of silver. 
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The following were the United Kingdom Imports and Exports of Silver 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 


Imports. Exports. 

Soviet Union (Russia)._._.__ £46,000 Yugoslavia-------------- £39,348 
ee i pees? as 
eae ee 14,485 United States of America_- 11,180 
ae 26,267 French Possessions in India - 8,500 
MESS bi cn snnipencuy 11.619 Straits Settlements - - - ---- 710 
New Zealand. _.....___... 2.733 New Zealand------------- 5,259 
Other countries_-_..__.-_- 1.803 Other countries--- -- ------ 1,228 

£105,886 £72,133 


Quotations during the week: 
IN LONDON. 
Bar Silver per Oz. Std. 
Jash. 2 Mos. 


IN NEW YORK. 
(Per Ounce .999 fine.) 


C 

| eS) 19 15-16d. 20d. pS ery so 45 5-16c. 
June 22._._.. 20 1-1 20\%d. ee. Re ere ae 45 7-16c. 
June 23______20 5-16d 20 %d. JONG FZ. 2.2 22- ++ =-5 45 7-16c. 
June 25.--__- 0%. 20 7-16d. . 4 eae reghe Cl 

June 26------ 20 5-1 20 %d. a eee 45 7-l6c 
June 27---_-- 20 7-16d. 20%d. Jane 26....-.--.---- 45 7 16c 
Average. ---- 20.240d 20.302d. 


The highest rate of exchange on New York recorded during the period 
from the 21st inst. to the 27th inst. was $5.04%% and the lowest $5.02%. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) — June 15. June7. Ma 
Notes in circulation_________________ --. ieee 17,927 12.336 
Silver coin and bullion in India___________- 9,585 9,61 9,631 
Gold coin and bullion in India____________- 4,155 4,155 4,155 
Securities (Indian Government)__________- 3,029 2,969 2,984 


Securities (British Government)_._______- 1,186 1,186 1,169 


The stocks in Shanghai on the 23rd inst. consisted of about 115,500,000 
ounces in sycee, 382,000,000 dollars and 30,200,000 ounces in bar silver as 
compared with about 117,500,000 ounces in sycee, 380,000,000 dollars 
and 29,100,000 ounces in bar silver on the 15th inst. 





ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 7. July 9. July 10. July 11. July 12. July 13. 
Silver, p.oz_-.- 20 13-16d 20%d. 20 9-16d. 20 11-16d. 20%<d. 20 9-16d. 


Gold, p. fine oz. 1378.104d.137s.1114d.138s14d. 1378.11d. 1378.11 '¢d 138s8.10)¢d 


Consols, 24% Holiday 80% 80%4 804 80% 80 % 
British 34%4%— 

Ws i ccedds Holiday 103% 104 104% 104'¢ 104% 
British 4% — 

1960-90__... Holiday 114% 115 115% 115'% 115% 
French Rentes 
(in Paris)3% fr. Holiday 77.90 77.40 77.40 77.30 77.40 
French War L'n 

(in Paris) 5% 

1920 amort__ Holiday 113.50 113.10 113.00 113.30 113.75 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per):. (cts.) 46% 46'6 46% 46°. 46% 46% 





COURSE OF BANK CLEARINGS. 

Bank clearings this week again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday. 
July 14) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
11.0% below those for the corresponding week last year. 
Our preliminary total stands at $5,044,352,407, against 
$5,666,123,534 for the same week in 1933. At this center 
there s a loss for the five days ended Friday of 16.1% 
Our comparative summary for the week follows: 


\ 























Clearings—Returns by Telegraph. | Per 
Week Ended July 14. 1934. 1933 Cent. 
ee CFS ON tous te ouls $2,622,168 ,849 $3, 126, 309, 185 |—16.1 
Chicago--_----- fae: hs 198,406,899 196,525,293 | +1.0 
Philadelphia - - - - - - Se ee eee ee 246,000,000 200,000,000 | + 23.0 
a bg 145,000,000 186,000,000 |—22.0 
Be tI oo olan eas a awoke ook 68,767,590 59,991,481 | +9.6 
es eee bei babs odslulewcsanea 58,500 .000 56,600,000», +3.4 
er Pe ae a ee 84,400,000 85,947,000 | —1.8 
MI 2 an bua Shee un cbs nceewen 84,537,618 | 69,172,873 | +22.2 
TS atti ag th as ni de Spt ws Sen doen Aion a ao 52,539,234 | 37,995,249 |+38.3 
CS Ol fy ats chase eiebiaaees 53,523,048 47,717,559 |4+12.2 
Se pee eae ee ee | 43,041,608 35,601,590 | +20.9 
Ne SO os cote ocleseccct et 23,641,000 | 18,945,000 |+24.8 
Twelve cities, 5 days_..._..___..--.| $3,677,525,846 | $4,120,805,230 |—10.8 
CGe Ges Wes aero bck. Sees | 526,101,160 | 508 871,595 | +34 
a ee 

Total all cities, 5 days... ...........- $4,203,627,006 | $4,629,676,825 —9.2 
BE BS veh aada ceerdKnwnwnéunl 840,725,401 | 1,036,446,709 |—18.9 
Total all cities for week ____-__------ $5,044,352.407 | $5,666,.123,534 '—11.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 7. For 
that week there is a decrease of 5.1%, the aggregate of 
clearings for the whole country being $4,968,360,223, 
against $5,236,434,108 in the same week in 1933. 


Outside of this city there is an increase of 17.5%, the bank 


clearings at this center having recorded a loss of 15.1%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, 


totals record a loss of 14.6% 


including this city, the 


and in the Boston Reserve 


District of 3.8%, but in the Philadelphia Reserve District 
the totals show a gain of 21.8% 
District records an expansion of 22.6%, the Richmond 


Reserve District of 46.7 


of 17.9%. 


The Cleveland Reserve 


% and the Atlanta Reserve District 
In the Chicago Reserve District the totals are 


larger by 19.9%, in the St. Louis Reserve District by 21.3% 


and in the Minneapolis Reserve District by 6.1% 
Kansas City Reserve District the increase is 29. 


In the 
7%, in the 


Dallas Reserve District 24.5% and in the San Francisco 
Reserve District 20.2%. 
In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended July 7 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $ g % $ $ 
lst Boston. 2 oe 221,617,244 230,431,067} —3.8 190,587,855 432,852,756 
2nd New York_. 3,178,859,381| 3,722,706,357] —14.6| 2,590,818,551] 5,674,157,223 
3rd Philadelp'ia 5 oy 316,014,301 259,394,526] +21.8 268,637,804 448,745,572 
4th Cleveland.. 5 “ 199,599,212 162,806,463] + 22.6 176,249,340 318,684,818 
Sth Richmond. 6 “ 108,131,365 73,699,125] + 46.7 94,429,394 146,384,611 
6th Atianta....10 ~ 96,843,682 82,146,004] +17.9 69,487,544 124,763,529 
7th oe 333,690,488 278,309,105] +19.9| 274,934,200] 611,376,204 
sth St.Louis... 4 “ 98,316,749 81,054,922) +21.3 71,869,052 127,420,291 
9tn Minneapolis 7 “ 78,885,649 74,336,783) +6.1 66,091,797 97,270,074 
10th KansasCity10 “ 117,444,228 90,581,947] +29.7 86,940,764 151,199,801 
11th Dallas_---_. aie 40,798,593 32,780,268] + 24.5 31,090,465 48,821,965 
1 San Fran..12 “ 178,149,331 148,187,541] +20.2 153,451,558 270,888,940 

Total. ...... om Cities} 4,968,360,223] 5,236,434,108]| —5.1] 4,074,588,324] 8,453,565,784 
Outside N. Y. City....- 1,888,928,658] 1,608,123,834) +17.5] 1,574,296,612] 2,930,152,872 
Canada. ....... 32 cities 355,921,397 407,677,359! —12.7' 279,690,900 358 994,500 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Clearinas at— 


Week Ended Juiy 7. 











Inc. or 
1934. 1933. Dec 1932. 1931. 
$ 8 % $ $ 
First Federal |Reserve Dist|rict—Boston|— 
Me.—Bangor- - - - 622,513 549,223) +13.5 446,241 830,190 
Portland - ---_. - 1,983,784 1,552,306] +27.8 2,025,139 3.673 ,269 
Mass .—Boston_-| 188,402,256] 198,605,249] —5.1] 162,899,293) 384,758,550 
Fall River - - - - 548 ,307 554,390) —1.1 531,682 1,082,512 
Lowell__ 227 ,O98 294,743) —23.0 273,713 530,482 
New Bedford. 474,243 563,721] —15.9 538,245 814,006 
Springfield _ 3,050,460 3,116,171] —2.1 3,440,431 4,564,354 
Worcester 1,265,022 1,382,118} —8.5 1,932,358 3,627,974 
Conn.—Hartford. 11,568 .495 10,456,935) +10.6 7,176,254 12,191,130 
New Haven. 3,782,761 4,138,390 —8.6 3,657 ,400 8,083,158 
R.1.—Providence 9,090,700 8,793,600} +3.4 7,158 600 12,923,000 
N.H.—Manches'r 600,605 424,221) +41.6 508 ,499 774,131 
Total (12 cities)|} 221,617,244) 230,431,067) --—3.8| 190,587,855) 433,852,756 


Second Feder 
N. Y.— Albany - - 
Binghamton_-- 
Buffalo_ _- 
i, 
Jamestown. - - 
New York 
Rochester 
Syracuse. _-_--. 
Conn .—Stamford 
N. J.—Monteclair 
NOWSIE. .....- 
Northern N. J- 


Total (12 cities) 


Third Federal 
Pa.—Altoona -_- 
Bethlehem -_ - 
Lancaster 
Philadelphia_ _ - 
Reading 

Screnton_ 
Wilkes-Barre _ - 
~. ork _ oun 
-J- Trenton. 





al Reserve D} strict—-New| York- 
7,867,765 11,981,350] —34.3 4,824,924 7,926,482 
1,236,878 796.698) +55.3 877.939 1,325,925 
27 380,286 23,069,167) +18.7 22,189,216 40 657 ,905 
599 850 651,710) —8.0 686 434 1,213,010 
486 ,890 346,709| +40.4 584,437 996 ,822 
3,079 .431,565|3,628.310,274| —15.1/2,500,291,712/5,523,412,912 
7,945,706 7,630,992 +4.1 7,587 ,386 11,741,851 
3,836 ,924 3,702,127 +3.6 3,886,155 6,097 ,400 
2,640,183 2,325,082) +13.6 2.759.850 3.550.564 
*250,000 426,158 -41.3 506,609 868,383 
15,643,954 14,357,309} 49.0 19,308,154 33,932,738 
31,549,380 29,108, 781 +8.4 27,315,735 42,433,231 
3. 178, 869, 69,381 3, 722, 706, 357 -14.6|2,590,818, 551 5,674, 157,223 
Reserve Dis|trict — Phila|delpht|a— 

36,336 351,650) +24.1 331,956 628,144 

b b b b 
352,632 406 ,809| —13.3 361,578 948 320 
939,924 739,935} +27.0 1,067 ,926 2,336 403 
303,000,000} 249,000,000} +21.7| 257,000,000; 424,000,000 
1,523,165 1,647,410| —7.6 1,777,911 3,138,188 
2,545,716 1,908,220} +33.4 2,321,798 4,581,083 
1,116,137 1 647 .036| —-32 2 2,065,034 3,449,736 
1,194,391 1,222,466 —2.3 1,135,601 1,883,698 
4,906 ,000 2,471,000) +98.5 2,581,000 7,780,000 


316, 014, 301 














Total (9 cities) - 259,394,526) +21.8 268,6 637, 804 448 745,572 
Fourth Feder|al Reserve D/istrict—Clev eland - 

Ohio—Akron _ - -- c c c c c 
oO Ee c c € c c 
Cincinnati -_ _ - 40,098 ,966 36,252,389) +10.6 36 ,068 ,907 56 767 ,368 
Cleveland - _- - - 58,913,692 43,001,307} +37.0 60,577,661} 108,975,017 
Colum bus- -- -- 9,365,300 6,802,600) +37.7 6,203 ,000 13,254,700 
Mansfield _ -_- - - 980 ,262 821,140) +19.4 873,386 1,320,445 
Youngstown -_- b b b b b 

Pa.—Pittsburgh - 90,240,992 75,929,027; +18.8 72,526,386] 138,367,288 
Total (5 cities)_| 199,599,212) 162,806,463) +22.6| 176,249,340} 318,684,818 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'g'n 159,899 83,224) +92.1 302,181 651,025 

Va.—Norfolk---_- 3,057 ,000 2,429,000} +25.9 2,975,762 3,729,925 
Richmond ~~ -- 28,476,101 21,206,066) +34.3 22,441,051 34,001,015 

8.C.—Charleston 925,957 749,181] +23.6 673,533 2,052,492 

Md .—Baltimore - 59,104,624 36,657 ,.969| +61.2 50,309 ,086 79,474,147 

D.C .—Washing'n 16,407 ,784 12,573,685) +30.5 17,727,781 26 476 007 
Total (6 cities)_| 108,131,365 73,699,125) + 46.9 94 429.394) 146. 384, 611 
Sixth Federal |Reserve Dist|rict — Atlant|a— 

Tenn —Knoxville 2,286,743 3,410,927; —-33.0 1,262,936 3.742.440 
Nashville _ 10,280,024 9,645,972 +6.6 7,835,926 12,996,793 

Ga.—Atlanta --- 34,500,000 28,700,000} +20.2 22,800,000 37,715,544 
PS 894,828 1,187,317 24.6 617,092 1,333 ,343 
BOG Soc oso 774,768 511,169} +51.6 525,221 835,501 

Fla.—Jack'nville. 10,107 ,000 10,087,000; +02 6,608 ,766 11,550,689 

Ala .—Birm’ ham - 14,837,691 8 645,546) +716 7,513,132 13,602,500 
Mobile _ -_---- 1,043,167 1,027 ,902 +1.5 742,629 1,408,370 

Miss.—Jackson - - b b b b b 
Vicksburg _- -- -- 126,281 121,072 +4.3 101,425 167,615 

La.—NewOrleans 21,993,180 18,809,099] +16.9 21,480,417 41,410,734 
Total (10 cities) 96,843,682 82,146,004) +17.9 69,487,544) 124,763,529 
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Clearings ai— 


Week Ended July 7. 







































































































Inc. or 
1934. 1933. Dec. 1932. 1931. 
3 $ % $ 3 
Seventh Feder|al Reserve Djistrict — Chi|cago — 

Mich.— Adrian _ - 7t4440 b actakils 105,332 207 ,339 
Ann Arbor. --_- 560,116 513,203) +9.1 445,919 768,719 
Co, 65,336,864 36,597,910) +785 52,009,839) 112,370,314 
Grand Rapids. 1,711,467 95,719) +91.1 2,177,421 4,731,024 
Lansing--. __-- 971,245 577,289| +68.2 1,371,084 3,072,995 

Ind.—rt. Wayne 666,102 48,604) +48.5 968 ,923 1,766,105 
Indianapolis - - - 13,620,000 9,933,000) +37.1 13,374,000 22,964,000 
South Bend - -- 718,306 430,208) +67.0 1,057 ,421 1,287 ,033 
Terre Haute_ _- 4,516,364 2,979,885) +51.6 3,216,858 5,813,720 

Wis.— Milwaukee 13,034,082 12,622,730} +4+3.3 14,979 654 28 422,154 

la.—Ced. Rapids 624,976 238,056) + 162.5 06 ,846 2,936,173 
Des Moines - -- 5,691,229 5,450,681 +4.4 4,891,559 7,693,849 
Sioux City — ~~~ 2 528,948 2,274,769) +112 2,108,562 4,374,772 
Waterloo - - .-- b b b b b 

Ill.—Bloomington 501,851 318,931) +57.4 811,185 1,416,642 
Chicago... ..-- 218,777,175) 201,155,538} +8.8] 172,444,596) 404,813,557 
Decatur. ....- 7,112 602,616) —-12.5 446,259 1,017,039 
ee 2,176,624 1,935,878) +12.4 2,040,764 3,388 ,049 
Rockford - - --- 529,729 541,834) —2.2 487,148 1,873,930 
Springfield __.- 1,120,526 792,254) +41.4 1,290,830 2,460.7 
Total (19 cities)| 333,690,488) 278,309,105) +19.9| 274,934,200) 611,376,204 
Eighth Federa|| Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. b b b b b 

Mo.—st. Louis. - 64,800,000 52,600,000) + 23.2 48 ,300,000 90,100,000 

Ky — Louisville_- 22,407,010 17,676,876) +26.8 15,995,612 24,379,973 

Tenn .— Memphis 10,734,739 10,432,046; +2.9 7,111,787 12,026 ,354 

1ll.— Jacksonville. b b b b 
Quiiey ......- 375,000 346,000} +8.4 461,653 913,964 
Total (4 cities) - 98,316,749 81,054,922) +21.3 71,869,052| 127,420,291 
Ninth Federal) Reserve Dist|rict — Minne|apolis|— 

Minn.—Duluth_- 2,751,658 2,856,226| —3.7 2,758,001 3,420,430 
Minneapolis. - - 52,400,295 53,148,847; —1.4 46,087 ,544 66,573,933 
St. POM.....- 19,346,379 14,127,213) +36.9 13,285,466 21,191,010 

N. D.—Fargo - - - * ,000 1,529,891 2.0 1,592,822 2,027,379 

S$. D.—Aberdeen- 361,410 453,499) —20.3 546,963 834,458 

Mont.—HBillings - 381,334 271,278| +40.6 280,060 638 ,831 
Helena. - - - - -- 2,144,573 1,949,829) +10.0 1,540,941 2,584,033 
Total (7 cities) - 78,885,649 74,336,783) +6.1 66,091,797 97,270,074 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—I remont-_- 126,072 68,935) +82.9 174,327 292,073 
Hastings - ----- *61,500 b pay r 136,343 343,549 
Lincoln. __.--- 2,203 ,226 2,054,060} +7.3 2,100,717 3,313,550 
OME. is cone 28,167,825 19,724,784) +42.8 18,610,840 36 039,437 

Kan.—Topeka -- 2,156,388 1,828,274; +17.9 2,112,385 2,647,150 
Wichita... ---- 3,385,427 3,261,395) +38 4,312,640 6,309,594 

Mo.—Kan. City- 77,412,086 59,946,109) +29.1 55,627 ,840 95,331,782 
St. Joseph _--- 2,763,405 2,588,789| +6.7 2,186,005 3,733,756 

Colo.—Col. Spgs. 563,756 700,111) —19.5 748,418 1,086 ,847 
PUSOW. oo aae- 604, 543 409,490) + 47.6 931,249 2,102,063 
Total (10 cities); 117, 444, 228 90,581,947) +29.7 86,940,764) 151,199,801 
Eleventh Fede|ral Reserve |District raul las— 

Texas—Austin--- 920,177 736 940) + 24. 9 683,669 1,685 ,234 
po” 29,870,418 23,102,335) +293 21,723,513 34,914,293 
Fort Worth - - 6,003 ,347 4,973,899| +20.7 5,302,918 6,427,643 
Galveston. - - -- 2,101,000 1,619,000) +29.8 1,497,000 2,356,000 

La.—Shreveport - 1,903,651 2,348,094) —18.9 1,883,365 3,438,795 
Total (5 cities) - 40,798,593 32,780,268) +24.5 31,090,465 48,821,965 
Twelfth Feder|al Reserve Djistrict—-San | Franci|sco— 

Wash .—Seattle -- 19,938,895 17,971,031) +10.9 20,244,347 33,978 308 
Spokane. ----- 7,259,000 4,048,000) +79.3 4,897 ,000 10,473,000 

Yakima. ..... 448 341 284,258| +57.7 449 443 742,756 

Ore.—-rortland _ - 18 363,467 16,125,013) +13.9 15,088,172 30,001,969 

Utah—S. L. City 10,128,385 8,421,591} +20.3 7,996,413 15,578,743 

Cal.—Long Beach 2,533,457 2,768 ,0% 38| —R8.5 2,847,718 6,270,283 
Pasadena - - - - - 2,475,119 2,656, 924| —6.8 2,820,584) 5,259,176 
Sacramento - -- 2,743 629 2,826,315} —2.9 6,896 ,92 3| 8,826,887 
San krancisco- 109,624,389 89,108,614) +23.0) 87) 812, 342| 151,548,749 
San Jose. ..--- 1,934,892 1,593 '725| +21. 4| 1,694,135 4,073,166 
Santa Barbara. 1,404,088 1,076,332! + 30.5} 1.272.755 2,089,203 
Stockton_-_---- 1,295 669 1,307,700; —40. 9) 1,431,726 2, 046. 700 

. — | —_______—__—_—— |- ee 
Total (12 cities)| 178, 149,331 148,187,541) +20. 2| 153, 451, 558) 270, 888, 940 


Grand total (111 
cities) - . - - 


Outside N. Y- ae] 





4, 968, 360, 223\5 











i, 888, 928, 658 





236,434, 108) 
1,608, 123, 834 $17.5 








5.1/4, (074,588, 324) 8,453,565,784 
1, 574,296, 612|2, 930, 152.872 























































































































Clearings at-- 


Canada— 
Montreal 
Toronto 
i....l 
Vancouver 
CRE cawcnras 
GO. a cca cee 
Halifax _ _- 


Regina 
Brandon -__-_----- 
Lethbridge __ ___- 
Saskatoon_.-_ 
Moose Jaw 
Brantford __----- 
Fort William ---- 
New Westminster 
Medicine Hat- - - 
Peterborough _- -_- 
Sherbrooke 
Kitchener 
[2 
Prince Albert - - -- 


Kingston 
Chatham - - - 
er 
Sudbury 


Total (32 cities) 


1934. 


$ 

130,621,201 
108,558,720 
52,745,937 
16,499,295 
4,964,040 
4,708,104 
2,248 ,946 
4,245,935 
5,168,576 
1,698 ,204 
1,532,624 
3,140,452 
3.900.762 
3,290,550 
305,720 
342,845 
,226,591 
832,499 
976,373 
648,213 
601,239 
212,593 
683,462 
667 ,682 
,030,452 
956,184 
264,286 
622,891 
737,479 
474,959 
350,584 
663,999 


— 


—— 


Week Enées July 5. 


Inc. or 


1933. Dec. 


85,991,050 
77,812,105 
50,941.234 
13,818,576 
4,563,727 
5,967,977 
3,327 647 
4,541,961 
4,827,940 
1,745,213 
1,764,425 
2,982,185 
4,300,834 
3,142,841 
484,731 
360,035 
563,671 
$31,432 
.239 ,960 
654,758 
597 ,530 
267,137 
754,019 
736,744 
784,652 
2,648 ,643 
307,112 
578,180 
672.102 
474,029 
492,451 
515,999 


279, 690, 900 


— 
































19381. 
































115,1 16,030 
101,694,900 
54.360.488 
20,234,745 
7,072,363 
7,689 621 
4,348,049 
5,873,231 
6,045,934 
2,756 ,852 
2,446,665 
3,392,639 
4,976,628 
4,521,338 
520,734 
481,769 
2,045,934 
1,151,255 
1,385,912 
895,787 
757,901 
382,239 
945,962 
818,811 
1,149,892 
3,515,061 
445,628 
954,164 
996 .340 
649,156 
552,243 
816,229 


358, 994, 500 






















































































































































































355, 92 1, 397 








s % 
112,426,961) +16.2 
135,626,571) —20.0 

93,152,779] —43.4 
15,495,342) +6.5 
4,420,754 +9.8 
4,820,990| —2.3 
2,608 608) —13.8 
5,167,944) —17.8 
6,016,024; —14.1 
1,935,052| —12.2 
833,231] +83.9 
2,919,318) +7.6 
4,082,826) —<4.5 
3,478,868) —5.4 
439 ,646| —30.5 
435,990| —21.4 
1,431,530) —14.3 
1,216,749} —31.6 
1,101,586) —11.4 

623,040} —-4.0 

493,946) +21.9 

299,672) —29.1 

719,218} —5.0 

752,849| —11.3 

921,474) +11.8 

2,579,814) —24.2 

275,168; —4.0 

578,827, +7.6 

995,327| —25.9 

590,285 -19.5 

508,268) —31.0 

628,702} +5.6 
407, 677, 359 —12.7 











b No clearings 
* Estimated. 


available. 


c Clearing House 


not functioning at present. 
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Financial 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JUNE 30 1934. 

The preliminary statement of the public debt of the United 
States June 30 1934, as made upon the basis of the daily 
Treasury statement, is as follows: 

Bonds— 


ee Ges 08 190. nccccanncréesonsunnce $599,724,050.00 
2% Panama Canal Loan of 1916-36......... 48,954,180.00 
2% Panama Canal Loan of 1918-38......... 25,947,400.C0 
3% Panama Canal Loan of 1961......-.... 49,800,000.00 
3% Conversion bonds of 1946-47... -..... 28,894,500.00 
2% % Postal Savings bonds (7th to 46th series) 78,030,240.00 





$831,350,370.00 
First Liberty Loan of 1932-47: 


34% bonds......---.-- $1,392,226,350.00 
4% bonds (converted) -- 5,002,450.00 
44% bonds (converted) 535,981,500.00 





—_———— 1,933,210,300.00 
te B) Fourth Liberty Loan of 1933-38 (called 
d uncalled)a 


Keeeene Seetestnmnenennes 4,412,563 ,950.00 

Treesury bo nds: —_—_—_—_———_ 6,345,774,250.00 
4%% bonds of 1947-52_.......-.--.-.-.-- $758,983 ,300.00 
4% bonds of 1944-54............-...... 1,036 ,834,500.00 
3% % bonds of 1946-56.................. 489,087 ,100.00 
3% % bonds of 1943-47.................. 454,135,200.00 
3%% bonds of 1940-43_................. 352,993,950 .00 
3% % bonds of 1941-43.................. 544,914,050.00 
3% % bonds of 1946-49.................. 819,096 ,500.00 
3% bonds of 1961-56. ..........ccecccccs 755,481,350.60 
6% WONG OF BPEL ccecnnwcncncsnnecse 834,474,100.00 
-3% % bonds of 1943-45. .......-..... 1,400,570,500.00 


3% % bonds of 1944-46 


1,061,753,750.00 
3% bonds of 1946-48 


824,408 ,050.00 





9,332,732,350.00 
Cl ee ne 
Treasury Notes — 





2% % Series B-1934, maturing Aug. 1 1934... $28,362 ,500.00 
3% Series A-1935, maturing June 15 198822 416,602,8C60.00 
338% Series B-1935, maturing Aug. 1 1935. __ 353 ,865,000.00 
2% % Series C-1935, maturing March 15 1935. 528,101,600.00 
244% series D-1935, maturing Dec. 15 1935... 418,291,900.00 
3% % Series A-1936, maturing Aug. 1 1936... 364,138,000.00 
2% % Series B-1936, maturing Dec. 15 1936... 357,921,200.00 
2% % Series April 15 1936_. 558,819,200.00 
3 % Series A- 1937, maturing Sept. 15 1937_. 817,483,500.00 
a Series B-1937, maturing April 15 1937... 502,361,900.00 
3% series C-1937, maturing Feb. 15 1937_._. 428,730,700.00 
2% % Series A-1938, maturing Feb. 1 1938... 276,679,600.00 
2% % Series B-1938, maturing June 15 1938_. 618,056 ,800.00 
3% series C-1 Mar. 15 1938___. 455,175,500.00 
2%% series A-1939, maturing June 15 1939_. 528,521,700.00 
$6,653,111,900.00 
vil Service Retirement Fund, Series 
. 48 2 re eae 238,700,000 .00 
re Retirement Fund, Series 
DEED Wee ann dednbercnctovasiuadbabe 2,437 ,000.00 
—— ne Retirement Fund, Series 1936 
4 er ae renee 2,302,000.00 
2% Postal Savings system series, maturing 
PE SRG ic ketenansesntcnenssddamatin 35,000,000 .00 


ee es ee 


6,931,550,900.00 
of Indebledness— 


Certtficates 
144% series T3-1934, maturing Sept. 15 1934. 


524,748,500.00 
24 % series TD-1934, maturing Dec. 15 1934. 


992,496 ,500.00 


$1,517,245,000.00 








4% Adjusted Service Certificate Fund 


TIGGER DOB. 3. 19GB coc ccsscccensecess 117,800,000.00 
—_——_—__—_—————-_ 1,635,045,000.00 
Treasury Bills (Maturity Value)— 
Series maturing July 3 1934.............. $50,151,000.00 


maturing Aug. cab sas mtadlglaemuneeaion A 
Series maturing Aug. 8 1934...-.......... 50,078,000.00 
Series maturing Aug. 8 1934............_. 75,114,000.60 
Series maturing Aug. 15 1934___........... 75,044,000.00 
Series maturing Aug. 15 1934.............. 50,254,000.00 

ma  * 4. eee 50,457 ,000.00 
Series maturing Aug. 29 1934._......_..... 75,088 ,000.00 
Series maturing Se: aes 100,236 ,000.00 
Series maturing Sept. 26 1934......-....... 50,525,000.00 
Series uring Oct. 3 1934.............. 50,096 ,000.00 
Series maturing Oct. 10 1934.............. 50,225,000.00 
Series maturing Oct. 17 1934.............. 50,033,009 .00 
Series maturing Oct. 24 1934.............. 50,040,000.60 
Series maturing Oct. 31 1934.............. 50,037 ,000.00 
Series maturing Nov. 7 1934.............. 50,173,000.00 
Series maturing Nov. 14 1934__............ 50 ,080,000.00 
Series maturing Nov. 21 1934.....-....... - 50,140,000.00 
Series maturing Dec. 19 1934___.__________ 75,226,000.00 
Series maturing Dec. 26 1934......._.__.__ 75,353 ,000.00 





1,404,035,000.00 


a interest-bearing debt outstanding. ---.--...._.._.- $26,480,487 ,870.00 
atured Debt on Whtch Interest Has Ceasead— 

















old debt matured—issued prior to April 1 ag $1,509,680.26 
i and d 44 % Second Liberty Loan bonds o: 

i RES RE REE ea i dpe 2,016,400.00 
aun Third Liberty Loan ponte of 1928_.... 3,259,500.00 
3%% Victory Notes of 1922-23....._-..... 1,100.00 
4%% Victory Notes of 1922-23 A 841,850.00 

notes, at various interest rates--_-~- 3,687,150.00 
Ctfis. of In debtedness, at various int. rates... 17,916,800.00 
MEE Us canbiwdbdocdcunwsscccacencae 24,572,000.00 
Treasury Savings Certificates. ............. 452,350.00 
54,266 ,830.26 
Bearing No Interest— 
United States notes...........-.-.---.. 2. 346,681,016.00 
Less gold reserve.......----.--.-----.--.. 156,C39,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
bank notes... ...--...... 322,395,595.50 
Old demand notes and fractional currency - - . . 2,037 ,453.74 
= and hg tonmad savings stamps, 
oe aa arn 3,312,079.91 
518,386,714.22 
Total gross debt 


Di Daihen anna aee athe o aatdh en dietinied $27 ,053,141,414.48 
@ Includes amount of outstanding bonds called for redemption on April 15 1934, 
on which interest has ceased. 


COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury 


statements.) 
Aug. 31 1919, 
Mar. 31 1917, When War Debt June 30 1933, 
ee Debdt. Was at Peak. a Year Ago. 
$ 
Ro as a 282,044,346.28 26,596,701,648.01 22,538,672,560.15 
Net balance in general fund- "74, 216,460.05 1,118,109,534.76 862,205,220.61 





Gross debt less net bal- 
ance in general fund... 1,207,827,886.23 25,478,592,113.25 21,676,467,339.54 
1934 


Mar. 31 1934, May 31 : 
Last or Last tea June 30 1934. 
3 
gf SEE ey ene 26,157 ,509,691.96 26,155, 017, 448.27 27,053,141,414.48 


Net balance in general fund. 4,817,870,615.36 2,021,713,008.08 2,581,922,240.16 


Gross debt less net bal- 
ance in general fund - -_21,339,639,076.60 24,133,304,440.19 24,471,219,174.32 
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GOVERNMENT RECEIPTS AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June 1934 


and 1933 and the twelve months of the fiscal years 1933-34 
and 1932-33. 





















































General & Special Funds. ——Month of June—— ——July 1 to June 30-—— 
Recetpts— 1934. 1933. 1933-34. 1932-33. 
Internal revenue: $ 3 
EROCERS GOS. «oon ccsscciwcse 182,021,345 146,593,932 817,961,481 746,206,445 
Miscell. internal revenue_... 130,406,714 106,506,113 1,469,593,551 858,217,512 
Processing tax on farm prod’s OS a ee S300, 707 = 5... se 
SO 20,836,933 22,943,351 313,434,302 250,750,251 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—for’n obligations 2,580 319 396,755 31,567,519 
Interest—foreign obliga’ns-_ 163,953 6,121 20,033,594 67,190,207 
| ae 1,200,020 1,423,546 57,415,484 32,090,747 
anama Canal tolls, &c...... 2,754,871 2,844,330 27,103,068 23,267,500 
Other miscellaneous. ......- 8,141,251 6,111,375 56,567,018 70,406,561 
COGS DG vacucsesesoce 391,006,779 286,429,087 3,115,554,050  2,079,696,742 
Exrpendttures— 
General: 
Departmental (see note 1)___ 31,240,253 341,335,354 
Public bidg. construction and 
sites, Treas. Dept. (note 1) 3,645,309 75,515,814 
River and harbor work (note 1) 10,921,798 246,340,931 78,281,479} 2,356,230,268 
National defense (note 1): 
PPR EES 8,007,162 205,305,922 
OVE Ast bperodngacepese 31,625,773 | 274,388,386 
Veterans’ Admin. (note 1)... 47,799,048} 506,549,454 
Po aaa 50,000,000 100,000,000 
Agricultural Adjustment Ad- 
ministration (note 1)...._. OO ma cS eee 
Farm Credit Admin. (note 1)_ @1,729,319 @1,816,409 23,123,268 @1,461,684 
Agricul. market’gfund(note2) -.......-- Sk ne 3,254,996 
Distribution of wheat and 
cotton for relief......._. me aR ser ee 8 a 34,240,628 
Refunds of receipts: 
Sb we possendnéne ae 1,671,242 53,988 14,046,350 12,576,842 
Internal revenue.......... 4,381,006 5,199,158 48,664,202 57,763,119 
ng tax op farm prod ere eee eo ae 
Postal deficiency..-..... «s- 25,000,296 30,132,238 62,003,296 117,380,192 
Panama Canal..-.......... 1,551,119 2,630,513 9,197,147 12,672,729 
eB, to stock of Fed- 
UG Eee 8 kccecccecs 8 scnnsene a @1,737,780 242,545 
Civil Service retirement fund 
(Government share)...... -.........  -----.-- ; 20,850,000 20,250,000 
Foreign ce t 
fund (Government share)... ....-.--..—_ -----.-- - 292,700 416,000 
Dist. of Col. (Govt.share)... -----.-.-. _---------- 5,700,000 7,775,000 
Interest on the public debt... 121,339,339 105,851,788 756,617,127 689,365,106 
Public debt retirements: 
Sinking fund__..........- i deheitennbace 359,490,900 425,660,300 
Purchases and retirements 
from foreign repayments.  -.....-.... ..------ 6m, baebeecaee 30,977,000 
Received from for’n govts. 
under debt settlements... ---------. —.------- ‘ 357,850 2,909,650 
Estate taxes, forfeitures, 
GP saiektadineeian: _*+inrewsee 600 15,343 2,057,850 
BOO .cunnGiebhessinées 310,161,800 388,415,084  3,100,914,534  3,865,915,459 
Emergency (see note 3): 
Federal Emergency Adminis- 
tration of Public Works: 
Civil Works Administration -...-...-. = -.-.---.-. ee 
Loans and grants to States, 
municipalities, &c......  . inceapnace 78,596,230 
Loans to railroads. .....-.. MA 800,000 8s... oe 70,739,000 
Public highways_....... . . Jesse 267,882,018 
River and harbor work.._- NS = 72,450,381 
Boulder Canyon project-.. ss CS 19,445,382 
ency Housing Corp... Ss. \ swniiamine 369,351 
Allother ~ i ap 0 en it ft ee 135,743,767 
Civil Works Administration _ REE. Sec censies 316,157,892 
Federal ~~ aed Relief Ad- 
ministration ........-...- eee 340,742,149 
Ad ministration for Industrial 
1 RE a Ail 941,438 Eee SIO 6,632,492 
Agricultural Adjust. Admin_-. a 72,143,916 
Farm Credit Administration - REA: |. snademmaee 67,168,305 
Emergency Conserva’n Work -  awesseeien 331,940,851 
Reconstruction Finance Corp. 168,587,904 82,323,430  1,614,932,338 
Federal Farm Mtge. Corp. 
bonds, prin ts) cicicicece  ebbaieass! _ pepeeuene’ 
Tennessee Valley Authority _. TE: |. .sonncase ¥ BLGIBT9G — ccencweses 
Federa] Land banks (subser’ns 
to paid-in surplus. &c.)..-- T,7TB DA nnn een eone 47,002,TH — eccccccece 
Federal Savs. & Loan Ass’ns 
(subscrip’ns to pref. shs.)__ NS. ~ “Siedessece a nee aon 
Federal Deposit Insur. Corp. 
(subscriptions to stock) ..-—- PE 2) nachos MOSSE)... omantaedus 
OF 6 dismdin tnteahaine 423,105,559 82,323,430  4,004,135,551  1,277,038,168 
Total expend’s (note 4).. = 733,267,359 470,738,514 7,105,050,085 5,142,963,627 
|) kadeaeenes  aaseenieee:  -Sdacsacene aan 
Excess of expenditures (note 4). 342,260,580 184,309,427  3,989,496,035 3,063,256,885 
Summary. 
Excess of expenditures........-. 342,260,580 184,309,427 3,989,496,035 3,063,256,885 
Less public debt retirements-- 95,500 600 359,864,093 461,604,800 
Excess of expenditures (exclud’g 
public debt retirements) -_.---. 342,165,080 184,308,827  3,629,631,942  2,601,652,085 
Trust & contributed funds and 
increment on gold, excess of 
receipts (—) or expends. (+). —4,250,346 | +3,203,742 834,880,108  -+5,009,989 
Total excess of expenditures... 337,914,734 187,512,569  2,794,751,834 2,606,662,074 
Increase (+) or decrease (—) in 
general fund balance_---.--..- +-560,209,232 -+497,774,010 +1,719,717,020 -+ 445,008,042 
Increase in the public debt..-..-. 898,123,966 685,286,579  4,514,468,854 3,051,670,116 
Public debt at beginning of 
month or year..........-.-- 26,155,017,448 21,853,385,981 22,538,672,560 19,487,002,444 
Public debt this date....-.---- 27,053,141,414 22,538,672,560 27,053,141,414 22,538,672,560 
Trust and Contributed Funds 
and Increment on Gold. 
(See note 5) 
Recetpts— 
Trust and contributed funds__-_. 20,116,536 19,733,235 162,179,891 158,659,439 
Increment resulting from reduc- 
tion in weight of gold dollar_-_ ET CS ok ee 
TOU whudkiekaddstonenbene 20,329,983 19,733,235  2,973,555,648 158,659,439 
Erpendtiures— 
Trust and contributed funds---_-_ 16,079,637 22,936,977 138,675,540 163,669,428 
ee against increment on 
gold: 
Exchange stabilization funé.. ........-. ---.....-. 2,000,000,000 ss .... 
Te  antucetideawcenns 16,079,637 22,936,977  2,138,675,540 163,669,428 
Excess of receipts or credits... GEAGNE -senteheess 634,880,108 -.......--. 
Excess of expenditures......... ---------- ce 5,009,989 


a@ Excess of credits (deduct). 
Note 1.—Additional expenditures on these accounts for this month and the fiscal 
_ classification of which 
will be sh 


classified receipts 
on page 4 of the daily Treasury statement for the 15th of each mon 
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Note 2.—On and after May 27 1933 repayments of loans made from Agricultural 
Marketing Fund—Federal Farm Board, and interest thereon, are reflected as 
credits in the expenditures of the Farm Credit Administration. 


Note 3.—Emergency expenditures for the fiscal year 1933 (except Reconstruction 
ce Corporation) are included in general expenditures, the classification of 
which emergency expenditures is not available for comparison with emergency 
expenditures for the fiscal year 1934. Therefore neither the totals of general expendi- 
tures nor the totals of emergency expenditures for the two fiscal years are comparable. 
Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933 
yoy expenditures made by the Reconstruction Finance Corporation, whereas 
year’s daily 


— Reconstruction Finance Corporation ex- 


Note 5.—The classification of receipts and expenditures on account of contributed 
funds prior to the fiscal aS 1934 is not available. Such receipts and expenditures 
were classified as special funds expendi- 


cave wnaer 


and are included in the receipts and general 
General and Special Funds for the fiscal year 1933. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
June 30 1934 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury as of June 30 1934. 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 


$ 
7,856 074,225.67 





7,856 ,074,225.67 


TAadiltttes— $ 
Gold certificates: 
Outstanding (outside 
of jury) 958 ,684,599.00 
Gold ctf. funded. 
Reserve Board... .3,973,332,588.66 
Redemption tund— 

Fed. Reserve notes. 25,722,721.73 
Gold reserve 156,039 430.93 
Exch. stabilization fund 1,800,000,000.00 
Goldin generalfund.... 942,294,885.35 

7,856 074,225.67 


.—Reserve against $346,681,016 of U. 8S. notes and $1,189,324 of Treasury 


Note 
notes of 1890 outstanding. 
in the Treasury. 


jury notes of 1890 are also secured by silver dollars 


SILVER. 


Assets— $ ' 


Silver bullion (Sec. 45, 
Act of May 12 1933)... 


1,560,000 .00 
Silver dollars 


503 ,852 622.00 





505,412 ,622.00 
GENERA 


Assets— 
Gold (see above) 
Silver dols. (see above) - 
United States notes... 
Silver ctfs. (Sec. 45, Act 
of May 12 1933) 
Federa! Reserve notes .. 
Fed. Reserve bank notes 
National bank notes_.-.-. 
Subsidiary silver coin... 


$ 
942,294,885.35 
9,226 ,884.00 
1,979,789.C0 


1,190,380.00 
13,656 ,905.00 
2,331,357.00 
21,656,177.00 
3,586,151.45 
3,665 ,434.29 
45,602,375.75 
2,831,924.78 


96 627,777.95 


1,854,046 ,000.00 


7,048,597.27 
23,683,972 .00 


To credit of other 
Govt. officers__-. 
Foreign depositaries: 
To credit of Treas- 
urer of U.S 911,429.84 
Govt. officers -_- 1,466 ,696.06 

Philippine Treasury: 

To credit of Treas- 
1,110,443.08 





3,032,917,179.82 


Ltadilities— $ 
Silver ctfs. (Sec. 45, Act 

of May 12 1933) 
Silver ctfs. outstanding - 
Treasury notes of 1890 

outstanding 


1,560,000.00 
493 436,414.00 
1,189,324.00 
9,226,884.00 


505 ,412,622.00 


Ltabiltites— 3 
a. checks out- 


ng 
Deposits of Government 
officers: 
Post Office Dept 
Board of Trustees, 
Postal Savings Sys- 
tem: 


9,522,109.43 


9,701,780.76 


60.699 966.83 
Other deposits -_- 7,186,736.65 


Postmasters, clerks of 


313,255,420.83 
Deposits for: 


Redemption of F. R. 
bank notes (5% fund 
lawful money) 

Redemption of nat’l 
bank notes(5% fund, 
lawful money) 

Retirement of add'l 
circulat’g notes Act 
of May 30 1908_.-_-. 

Uncollected items, ex- 

changes, &c 


4,335 ,000.00 
32 892,923.75 


1,350.00 
13,399,651.41 


450 994,939.66 
Net balance..........-. 2,581,922,240.16 





3,032,917,179.82 


Note.—The amount to the credit of disbursing officers and agencies to-day was 


$587,173,911.57. 


$1,740,745 in Federal Reserve notes, $2,331,357 in Federal Reserve bank notes, 
and $21,585,067 in National bank notes are in the Treasury in process of redemp- 


tion and are 
and retirement funds. 


charges against the deposits for the respective 5% redemption funds 








TREASURY MONEY HOLDINGS. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of April, May, 


June and July 1934. 





Holdings tn U.S. Treasury| April 1 1934. 


May 1 1934. 


June 1 1934. | July 1 1934. 





$ 
3,197,338 ,263 
199,257 
2,133,836 
21,174,245 
16,459,125 
2,359,041 
10,228,262 
7,194,504 


Net gold coin and bullion_ 
Net silver coin and bullion 
Net United States notes__ 


$ 
1,177,503 ,999 


$ s 
1,142,563,274)1,098,334,316 
55 56,019, 
1,979,789 
21,656,177 
13,656,905 
2,331,357 
3,586,152 
6,497,359 


47,739,093 


7,485,111 6,610,279 





Total cash in Treasury _|3,303,086,533 
Less gold reserve fund....| 156,039,088 


1283 280,883 


1,250,277,599 
156,039,088 


156,039,431 


*1204 061,695 
156,039,431 





Cash balance in Treas’y|3,147,047,445 
Dep. in spec’! depositories 
account Treas’y bonds, 


1,127,241,795 


1,094,238, 168) 1,048,022 ,264 


1,914,432 ,000 
98,536,605 


6,698,242 
23,649,134 
862,698 
Deposits in foreign depts_ 2,724,887 
Dep. in Fed. Land banks. 


145,930,157 


7,227,012 
21,304,772 
1,157,584 
2,711,049 


1,443,651,000 


1,314,617,000 
59,628,524 


6,073,743 
22,518,246 
1,065,053 
2,687,981 


1,854,046 ,000 
96 627,778 


7,048,597 
23 683,972 
1,110,443 
2,378,126 





d in banks 5,193,951,011 
Deduct eansent liabilities _ 





376,080,395 


455,241,796 


2,749 ,223,369 


2,500,828,715 
479,115,707 


3,032,917,180 
450,994,940 








Available cash balance .'5,817,870,616 





2,293,981,573 





2,021,713,008 


2,581,922,240 





* Includes July 1, $45, 602, 376 silver bullion and $3,665,434 minor, &c., 


pot included in statement ‘Stock of Mo 


ney.’ 


coin 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: ol 


July7 July9 July 10 July 11 July 12 July 13 
1934. 1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 

11,400 11,200 11,200 11,200 
1,451 1,471 caplte 

176 171 
226 227 
18,700 18,600 
2,375 2,370 
1,740 

26 


186 
1,011 
140 


283 
722 Stee 
2,060 2,060 
2,580 2,570 
634 


235 


225 
18,600 


1,740 
26 


140 


Energie Electrique du Nord_... 
Energie Electrique du Littoral_. 


“740 


450 


80 80 80 














THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


July July rg July July July 
7. 9. 11. 12. 13. 
on Cent of Par——— 

Reichsbank = 155 155 
Berliner Handels-Geselischaft $*) 90 90 
Commerz-und Privat Bank A 
Deutache Bank und Dissent Coaniiocbat.- 
Dresdner Bank 
Deutsche Reichsbahn (Ger Rys) pret (7%) -_- 
Allgemeine Elektrizitaets-Gesell (A E G)... Holi- 








BREADSTUFFS. 

Figures Brought from Page 301.—All the statements 
below, regarding the movement of grain—receipts, exports, 
visible supply, &c.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
cejpts at Western lake and river ports for the week ending last 
Saturday and since Aug. 1 for each of the last three years: 


| 





Flour. Wheat. Corn. | Oats, | Rye. 


bush git lbs.| bush. 56 lbs.'bush. 32 lbs.\bush.48lbs. 
,000 924,000 | 109 
437,000 
58,000 
166,000 
12,000 
6,000) 
258,000) 
232,000) 
204,000) 
194,000! 
172,000) 
32,000) 
11,000) 


31,000 
443,000, 
15,985,000 3,180,000) _ 878,000) 


9,893,000 9,873,000 2,801,000) 580,000) 1,319,000 
senesced 1,700,000, 949,000, 356 ,000) 155,000 


| 


16,833,000 256,821,000 188,996,000 71,488,000|13,435,000/52,549,000 
18,923,000 343,894,000 230,630,000, 99,976,000 17,846,000)52,847,000 
19°654,000 317,843,000 123,395,000 69,764,000! 8,196.000'31.744.000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 7 1934, follow: 


Receipts at— | Flour. | Wheat. 


Barley. 
bush.56lbs. 





bbls. 195tbs 
183,000 
Minneapolis- — 


Duluth 
Milwaukee - -. 


Indianapolis-- 
St. Louis... 





Kansas City -- 


Sioux City -—-- 
Buffalo 





Total wk. 272,000 
533,000 


354,000 


433,000) 1,041,000 ,000 

















| 
Corn. | Oats. Rye. 


bush.48lbs.| 


Barley. 
bush. 56lbs. 
4,000 








New York. -- 
Philadelphia. -_ 
Baltimore ---_-. 
Newport News 
New Orleans * 


\bbis. 195/bs bush. 60 lbs. bush. 56 lbs. bush. be lbs. 
94,000) 585,000 2,000 





Total wk. 34, 189, 189 000 1,357,000 
Since Jan.1'34| 7,041 ,000, 37,050,000 


Week 1933. --) 





4,195, 000) 1,584,000 
354,000 1,414,000 89,000) 19,000 j 
Since Jan.1°33 8,032,000 39,616,000 2, 562 1.000 2.336.000 132,000! 393,000 


* Receipts do not include grain passing through New Orleans for foreign > 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, July 7 1934, are shown in the annexed 
statement: 























Exports from— Wheat. Corn. Flour. | Oats. Rye. | Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
mew TO... ..s. 8 if (a eer eee 
Sec uwnp al \ambined . kaweatin nt, onnedm 
Newport News ae ee . DT Gibbens wescs) - peewee 
eae SOG DOEE -sehuuke .heEEE: (acelsscl -asces]| ovawn 
New Orleans ~ oes —! 3,000 1,000 Sneid o - 
Galveston. __- , licate 6,000 = ; Atotvel  #sdeea 
Montreal 374.000 18,000} 132,000 42,000 
(quebec _ _ _ 71,000 ; oS as ee 
Halifax. __ ua ines eas EE sehéeul «vases | =. 
Total week 1934_ | 1,083,000] ...... 42,609 133,000) SSG} 866usbee 
Same week 1933 1.605,000 152,835 47.000! 17.000) 27.000 














NATIONAL BANKS. 

The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTERS ISSUED. 
Capital. 


$150,000 


June 29—The Commercial 
Spartanburg, 8S. C...-_-.--- Pa Or a . 
Capital stock consists of $80,000 common stock and $70,000 
preferred stock. President, J. L. Campbell; Cashier, Vernon 
C. Earle. Primary Organization. 
June 30—First National Bank at Farmersville, Farmersville, Tex 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. President, M. E. Singleton; Cashier, O. E. 
Carlisle. Will succeed No. 13277, The First National Bank 
in Farmersville. 
July 3—First National Bank in Eads, Eads, Colo___._______-_-- 
Capital stock soncists of $25,000 common stock and $25,000 
*referred stock. President, F. L. Pyles; Cashier, Oral Cork. 
Will succeed The First National Bank of Eads, No. 8412. 
July 6—The First National Bank of Green Lane, Green Lane, Pa-_ 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. President, Frank F. Sowers; Cashier, Otto 
A. Schoenly. Will succeed No. 9084, The Valley National 
Bank of Green Lane. 
July 6—The Union National Bank of Zelienople, Zelienople, Pa_- 
Capital stock consists of $25,000 common stock and $40,000 
referred stock. President, Henry Kloffensteen; Cashier, 
1. A. Hallstein. Wiil succeed No. 6141, The First National 
Bank of Zelienople and No. 7409, The Peoples National Bank 
of Zelienople. 
VOLUNTARY LIQUIDATIONS. 
June 30—First National Bank & Trust Co. of Ridgewood, N. J_- 
Effective June 23 1934. Liquidating Agent, Thomas S. 
Doughty, care of the liquidating bank. Absorbed by 
“Citizens First National Bank & Trust Co. of Ridgewood,’’ 
Charter No. 11759. 
ay 2—Dallas National Bank, Dallas, Oregon 
ffective at close of business June 30 1934. Liquidating Agents: 
Eugene Hayter and Walter Williams, both of Dallas, Oregon. 
Absorbed by Dallas City Bank, Dallas, Oregon. 
July 2—The Clementon National Bank, Clementor, N. J_-___- 
Effective June 15 1934. Liq. committee: J. Palmer Earl, 
Theodore W. Gibbs and William C. Heiweg, all of Clemen- 
ton, N. J. Succeeded by ‘‘National Bank of Clementon,’’ 
Charter No. 14006. 
oa 2—The Auburn National Bank; Auburn, Wash______-_-_-_- " 
ffective June 30 1934. Liq. agent: W.A. Heath, Auburn, 
Wash. Succeeded by the ‘‘Auburn National Bank,’’ Auburn, 
Wash. Charter No. 14038. 
July 3—The First National Bank of Marion, Wis____________-_- 
Effective June 27 1934. Liq. committee: Wilbert Zaug, Wm. E. 
Wolf, Anton Malueg, and J. E. Arndt, all of Marion, Wis. 
Succeeded by ‘‘First National Bank in Marion,’’ Charter 
No. 14130. 
July 3—The National Bank of Grey Eagle, Minn_____________- 
iffective July 2 1934. Liq. agent: Aug. N. Anderson, care of 
liquidating bank. Succeeded by State Bank of Grey Eagle, 
Minn. 
July 6—The Haskell National Bank, Haskell, Texas_________-_ 
Effective June 29 1934. Liq. agent: O. E. Patterson, Haskell, 
Texas. Succeeded by the ‘‘Haskell National Bank,’’ Haskell, 
Texas, Charter No. 14149. 


BRANCHES AUTHORIZED. 

June 29—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch: 615 East Central Ave., Balboa, 
Newport Beach, Orange County, Calif. Certificate No. 996A. 

June 29—First National Bank in Reno, Nevada. Location of branches: 
Carson City, Ormbsy County, Nevada. Winnemucca, Humboldt 
County, Nevada. Certificates Nos. 997A and 998A. 

June 29—The Anglo California National Bank of San Francisco, Calif. 
Location of branch: 1560 Broadway, Oakland, Alameda County, Calif. 
Certificate No. 999A. 

June 30—The First National Trust & Savings Bank of San Diego, Calif. 
Location of branch: City of La Mesa, San Diego County, Calif. Certifi- 
cate No. 1000A. 
July 2—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch: 101 West Main St., Puente, 
Los Angeles County, Calif. Certificate No. 1001A. 

July 2—Central United National Bank of Cleveland, Ohio. Location of 
branch: Northeast corner of Main and Washington Sts, Chagrin Falls, 
Cuyahoga County, Ohio. Certificate No. 1002A. 


National Bank of Spartanburg, 
50,000 


50,000 


50,000 


65,000 


400,000 


30,000 


25,000 


50,000 


50,000 


25,000 


60,000 








AUCTION SALES. 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Bonds— Per Cent. 
$9,100 Combustion Engineering Co , Inc., 5% debentures due June 1 1943. 
Sale being made pursuant to terms of a trust agreement made by Combus- 


tion Engineering Co., Inc., to City Bank Farmers Trust Co., as trustee, 
rT I TE See ee eo 45% flat 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares. Stocks. $ per Share. 
950 A. B. See Flevator Co., Inc. (Del.), 2nd pfd. par $100___._._._..____ $3 sh. 
197 Hudson County National Bank (Jersey City) (par $25), together with a 
beneficial interest in 197 shares Union Hudson Securivies Co. (N. J .) Class 
et CN ie cae UBC L A boa we wckbontec oer AS ewe oc ack. $1500 lot 


$ 
500 The National Commercial Title & Mortgage Guaranty Co. (N. J.). 
MRR ee ord Se ol le bc i's mon ola ou weeendven< ~=---0e-9000 lot 
500 Associated Company (N. J.), par $10 Oe eee 
By R. L. Day & Co., Boston: 
Shares. Stocks. 


5 Ashuelot Citizens National Bank, Keene, N. H 

© HS Mianutacturing Co.........-............-. 
16 000 units of participation of the Rock-Mere Trust 
59 Haverhill Electric Co. par $25 


Beare eee 5 
ee ey Sa EN OT aca Sn aco we oc beecvccacss cioan... 3% 
Bonds— Per Cent. 


$2,000 Baush Mach Tool Co 8s, Sept. 1936, coupon March 1933 & sub. on.5% flat 





* 
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By Crockett & Co., Boston: 
Shares Stocks. $ per Share. 
25 National City Bank, New York, par $12%....-.-----....---.-.-..-.- 28 % 
ee © . SS SS a Te 33% 
ee Te UU Oh ar eee ae ee 12-11% 
De ee ee ne ndaounonaenbnestweterkdeagein 12% 
8 Massachusetts Real Estate Co., par $100.-.-------------------------- 22% 
Bonas— Per Cent. 
Be ee ee Oe SS ae ee 4814 


By Barnes & Lofland, Philadelphia: 


Shares Stocks. $ per Share. 
40 Kensington Security Bank & Trust Co.. par $50_...------------------ 50e. 
eR a a SS Ee eae eer 3 
© Sie: a OD. nc eww sncadasncssnnas -- 5Oe. 
42 Central Penn National Bank. par $10......------------------------- 25%4 
1S Peilngewes Mase meee Per O80. .... 22. 22 22 onc cee sscccscece 69 
10 First National Bank, Ringtown, Pa., par $100_..--------------------- 50 
30 Chester Cambridge Bank & Trust Co., Chester, Pa , par $20_.--.------- 16 


25 Real Estate-Land Title & Trust Cu., par $10_...---------------------- il 


DO ee OI iin orc en ccnesn on scaccastsoscavt senda 440 
623 Philadelphia Co. for Guar. Mtges.. par $20.....------------------- 38¢c. 
417 Pennsylvania Co. for Guar. Mtges., par $20_------------------------- 37¢ 


Bonds— 
$400 Indianapolis Rys., Ine , 5° 


Per Cent 


% general mortgage, Jan.& July Due 1967_. 39 


By A. J. Wright & Co., Buffalo: 





Shares Stocks. $ per Share. 
i ee peer es re 10 
0 Wee. ee I ng. oc nce cc wees cncnedeensaseuedne 10 
Oe Be EE ee rere ret 10¢ 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





When | Holders 




















Per 
Name of Company. | Share. |Payable.\of Record. 
en 
Adams-Millis Corp., common (quar.) ---------- 50c |Aug. 1\July 20 
Preferred (quarterly)_...-...-------------- | $1% |Aug. 1\July 20 
Administered Fund, Inc_______.------------- 1l4c |July 23\Jrly 16 
Allegheny Steel Co., common_-_-_-_------------ 15¢e |Aug. 15|/Aug. 1 
Preferred (quarterly) -__-------------------| $1% — 1 Aug. 15 
American Accumulative Trust Shares -- - ------ | 4.37¢ |July 15).-----.-- 
American Fidelity Co. (quar.)__-...--------- 50c July 14\July 10 
American pevenees. srepeved eS ae 75¢ |Aug. 15 July 31 
American Paper CE TNE ne caneonnon } 50 Aug. Il\July 23 
Amsterdam City Nat. Baak (N. Y.) (quar.)----| $3% |July 3l\July 15 
Amsterdam Trading Co. (Am. shs.)_.--------- 42c July 20 July 14 
Archer-Daniels-Midland Co., pref. (quar.)----- | $1% |Aug. IlJuly 21 
Atlantic City Electric, $6 pref. (quar.) - -------- | $1% |Aug. 1|July 14 
Berland Shoe Stores, 7% preferred ------------ h$3% |Aug. 1\July 20 
Best & Co., common (quar.)-----------------| oi Aug. 15\July 25 
Birtman Electric Co. common (Guar.)-_------- 1 Aug. ijJuly 16 
ac wicwn wa nwaawane $1% Aug. l1\Juvly 16 
Bourjois, $2%4 preferred (quar.)-------------- 68%ec |Aug. 15 Aug 1 
British Columbia Elec. Ry.. 5% pref. (s.-a.)--_. 24% jJuly 16\July 4 
Broadway Newport Bridge (Cincinnati. O.) (qu.)) $2% |Aug. Ii\July 31 
i, a. Ul U3 eee $1% |Aug. 1)July 31 
Brookmire ee eee 6c July 16\July 
Buckskin National Gold Mining------.-.----- a. Ss See |\July 10 
d Buywell Food Markets, Ltd., 7% pref_------ | 52%ec July 16\July 1 
Calgary Power Co., preferred (quar.)_-..----- | $1% |Aug l\July 14 
a rere | 37 4c |Sept 15) Aug 15 
Canadian Dredge & Dock Co. (quar.)_-_------ $1% \|Aug. 1 July 20 
Canadian Investment Corp. (quar.)__-.------- 10c |Aug. lJuly 14 
Canadian Investment Fund, ordinary shares___| 3%c |Aug. Il1\July 16 
I oe ee eta caannccawcoscwcs| 3%c |Aug. Il1\July 16 
Capital Management Corp. (quar.)_-__------- 15e |Aug. 1/July 20 
Central Arizona Light & Power, $7 pref. (quar.)| $1%% |Aug. l\July 16 
SG preterrea (auerteny).....-.._........-.- $1%4 Aug. l\July 16 
Century Shares Trust. partic. shares........-- 37¢ j|Aug. Il\July 6 
Chain Stores Investors, preferred -_------------ | h5Oc |Aug. IjJuly 16 
Cherry-Burrell Corp., common (quar.)------- 15c |Aug. 1\July 20 
Preferred (quarterly) ----..-...------------ $1% |Aug. 1 July 20 
City of New York Ins. Co. (N. Y.) (s.-a.)------ $5 |Aug. l\July 13 
6 RL ee $1 July 18 July 11 
Cleveland Graphite Bronze Co. (quar.)___.---- 50c \July 5\July 2 
Cluett, Pea y & Co., Inc., common (quar.) - - 25c |Aug 1\July 21 
Colgate-Palmolive-Peet Co., common---_-_---- | 12%ec |Aug. 1jJuly 23 
ng ON ag $1 July 15 July 10 
Columbia Gas & Electric Corp.,6% pref. A (qu.)| $1% |Aug. 15\/July 20 
5% preferred (quar.).-.-.-.............---- | $l% |Aug. 15\July 20 
5% conv. preference (quar.) --_-.---------- $14 |Aug. 15\July 20 
Commonwealth Utilities, 7% pref. A (quar.)---| $134 |Oct. 7)/Sept.15 
6% preferred B (quarterly) ---------------- | $14 |Oct. 1'Sept.15 
Consolidated Rendering Co., 8% pref. (quar.) -_| $2 |\Aug 1 July 21 
Continental Can Co., Inc., common (quar.) - - -- | 75¢e |Aug. 15 July 25a 
Courtaulds, Ltd., common (interim) ---------- 1% %o Php ae es eee 
Cinesrve Traes Meee. «.- ~~~ - -- 5 252+ - ss 1¢ wey 16).... 2225 
Detroit Hillsdale & So. West. RR. Co__-__-_--- $2 |Jan. 5| Dec. 20 
Duff-Norton Mfg. Co., 6% pref. (quar.) ------- | $1% |July 16)-_---..- 
Eastern Gas & Fuel Assoc - - -- ------- eas wi a | -15e |dSept.1)/Aug. 15 
Economical-Cunningham Drug Stores, initial_--| 35e |July 15\July 10 
Electric Household Utilities Corp-----------~-- 25ce July 31\July 21 
Emerson's Bromo-Seltzer, Inc., Class A. & B..,| 
Gomimen (Guarereny)~._. = --- ~~ 2-5-2 ee 50c |Aug. 1\July 16 
Empire Capital, A, (quar.)------------------ 10c |Aug. 31)Aug. 21 
A, OXtW8 . . -. + oo oe en o-oo = | 5e |Aug. $1) Aus. 21 
B (initial)... ...-...----.---------------- | _10¢ |Aug. 31/Aug. 21 
Faber, Coe & Gregg, 7% pref. (quar.)--------- | $1% |Aug. 1\July 20 
Federal Knitting Mills Co., com. (quar.)-_----- | 624ec |Aug. 1/July 14 
Federal Services Finance Corp. (Washington, | 
ETS Cn oon 6 oo Sec cwecwacnse | 50c¢ |July 31\June 30 
7% preferred (quarterly) ---------.-.------- $134 |July a 30 
Fidelity & Deposit Co. (Baltimore, Md.) _-___-- | 50c |July 27\July 16 
First All Canadian Trustee Shares 1945 Fund- -| 7.BG 1209 T5l. cece} 
Foreign Bond Assoc. com. (quar.)------------- 50c |July 20\July 13 
Franklin Fire Insurance (quar.)--------------- 25c !|Aug. 1/July 14 
EE SS As 5 a ee 5c |Aug. l\July 14 
General Baking Co., com. (quar.)------------ | 25¢ |July 23\July 16 
OT i ee a } $4 July 23\July 16 
General] Hosiery, 7% pref. (quar.)------------ | $1% |Aug. Hf pens 20 
Glidden Co., com. (quar.)-------------------- 25c |Oct. 1/Sept.14 
BN ed oreo Bn commie neteoown nae 15¢ |Oct. 1/Sept.14 
eee ek er rt eee $1%% |Oct. 1)Sept.14 
Gorden & Belyea Ltd., 7% pref-------------- $1% |July 1)June 28 
Guilford-Chester Water (s.-a.)--------------- July 21/July 2 
Handley Page Ltd., Am. dep. rec. pref. reg----| 14c |July 14\June 21 
pe OE RE ee ee Pe 70c July 15\July 14 
Hartford Times, Inc., partic. pref. (quar.)------) 75c |Aug. 15|Aug. 1 
Hawaiian Sugar Plantation (mo.)------------- | _ 25¢ |July 23 July 14 
Hollander (A.) & Sons, Inc., common (quar.) .--| 12%c |Aug. 15\ July 31 
Home Insurance Co. (quar.)----------------- | 2oc |Aug. 1\July 13 
NG oe ee ise Cas aes neeweonressas~ | Aug. l1jJuly 13 
ee ca eS meneeee ee eo | AS isuey Bic es- 
ri 4 0 Ee ee ee | Weve wee Iiassscae 
Hydro-Electric Security, 5% pref. B (s.-a.)----| 25c |Aug. l1/July 19 
Illuminating & Power Security Corp. (quar.)--| $114 |Aug. 10\July 31 
7% preferred (quar.)....-.------_--------- | $134 |Aug. 1o\uly 31 
Insurance Co.of the State of Pennsylvania (s.-a.) July lliJuly 9 
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Investors of Washington, $6 pref. A (quar.)____ 
Kekaha Sugar Ltd. (monthly) ---------------- 
Kelvinator of Canada Ltd., 7% pref. (quar.) --- 
Kittanning Telephone Co. (quar.)------------ 
Latin American Bond Fund (s.-a.)------------ 

EE EES OE ee ee ee 
Lawbeck Corp., 6% pref. (quar.)------------- 
Lerner Stores, 6 44 % cum. pref - - - - -- a a 
Lincoln Telephone Securities, (quar.)---------- 

.6% preferred (quar.) -------- witizeneecelaws 
Lincoln Telephone & Telegraph (quar.)------~- 

6% preferred A (quarterly) ---------------- 

5% special preferred (quar.)--------------- 
Loblaw Groceterias Co., class A & B (quar.)---- 
Loew's Boston Theatres Co. (quar.)---------- 
Louisiana Power & Light, $6 pref. (quar.) --_~_- 
ine Tiger Combination Gold Mining (quar.) - 

xt 


MclIntgre Porcupine Mines, Ltd. (quar.)------ 
McKale, Inc. (s.-a.) 


cpm meade scecscaseeecosaseecaece 


McNeel Marble, 6% Ist pref. (quar.)------__-- 


Mine Hill & Schuylkill Haven RR. (s.-a.)------ 
Minneap.-Honeywell Regulator Co., com. (qu.) - 

i Oe les Uo ian tt a 
Mississippi Power & Light, Ist pref__------_--- 
Mortgage Corp. (Nova Scotia) (quar.)-------- 
Mutual Telephone (Hawaii). (mo.)_.--------- 
National Screen Service Co. (quar.) -.--------- 


National Steel Corp., com. (quar.)------------ 


Nestle-Le Mur Co., class A _- 


New Brunswick Telep. (quar.) .---.---------- 
New York & Honduras Rosario Mining Co 

I os cr Sh Se ewer aes de wanes 
i i 8 i a ees a a 
Northern Indiana Public Service, 7% pref 


Northern RR. of New Hampshire (quar.) - __-__-_ 
Norwalk Tire & Rubber Co. (Conn.)— 
Preferred (quarterly) - 


Oahu Sugar Ltd. (monthly)_---...--.-----.--- 
Old Colony Insurance Co. (quarterly) --------- 
ES ae eet 
Onomea Sugar (monthly) .-..---------------- 
Petrolite omg Ltd. (Del.) (quarterly)... __- 
Philadelphia National Insurance (quar.)-___-_-_- 
Philadelphia Suburban Water, 6% pf. (qu.) _-_-- 
Piggly Wiggly, Ltd., Can., 7% pref. (s.-a.)_-- 
Pioneer Mill Ltd. (monthly) ___--.----------- 
Pleasant bee Wine Co., com. (quar.)__.__--- 
Prentice (G. E.) Mfg. Co. (quar.)_------_------ 
Procter & Gamble Co., com. (quar.) _____------_ 
Republic Investors Fund, 6% pf. A (quar.) __ _-- 
Riverside Cement, $6, Ist pref. (quar.)------_- 
I Gene cnkenae 
Roos Bros., $6 % preferred_______-_-_-__------ 
Rose's 5-10-25c. Stores, Inc. 7% pref. (quar.)__- 
Royal Dutch Petroleum (Amer. shs.) (final) _ — —_ 
San Carlos Milling (monthly) --_-------------- 
St. Lawrence Flour Mills Co., com. (quar.) _____ 
pecan (Gaeta)... ....-+...-..-..... 
Savannah Sugar Refining, com. (quar.)_______-_ 
Preferred (quarterly) 
Scotten DillonCo___________--- 
Second Twin Bell Syndicate (monthly) 


Sedalia Water, 7% preferred (quar.)__________- 


Sierra Pacific Electric Co., pref. (quar.) --.----- 
gy. ae ae ee 
Shell Transport & Trading (Amer. shs.) (final) __ 
Tennessee Public Service, $6 pref.________-_-- 
Texas Power & Light, 7% pref. (quar.) 
Oi ae wk ee ee 
Third Twin Bell Syndicate (bi-mo.) _______--_- 
Tide Water Power, $6 preferred __-__----------- 
Timken Roller Bearing Co. (quar.)__________-_- 
Twin Bell Oil Syndicate, monthly _________--_- 
Union Bag & Paper Co., common 
Union-Buffalo Mills, 7% eee 
Union Oil Co. of California (quar.)____._--_-_- 
United Ins. Shares, A registered _ _ - 
Oregistered._.......-.. cee a es a ae ee 
United Insurance Trust Shares, series F, reg-_-__- 
Series F coupon 
United States & Foreign Security Corp— 
$6 let preferred (quar.)...................- 
oe a AC 2 See 
Utica Clinton & Binghamton (s.-a.)_________- 
0) OS eee eee 
Virginian Railway Co., pref. (quar.)______---_- 
Wailuku Sugar (monthly) 
5 gE er ae aes 
Woolworth (F. W.) Co. (quar.)___...-..----- 











wo wd 


Newberry J.J.Co..7% pref. (quar.)_______--- 


6% EE a eee eee 


ee wl wr 


Oahu Ry. & Land (monthly) -_---.. tRbanteontas 


ee —_— = bh — 
Pe ped fh pk 7 CID Peet pa i et FD Peet et et i tet be OO OD SD et et Ot et rT 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced, this week, these being given in the preceding table. 





Name of Company. 


When Holders 
| Share. |Payable | .of Record 





Abraham & Straus, Inc., pref. (quar.)_......-- 
Adams (J. D.) Mfg. Co., common (quar.)-_----- | 


Affiliated Products (monthly) 


aaper Murpess Shoe Stores. ...............0-) 
ee eGo Se kc oc wide me | 
Ae Teen GO, (GUGE.). 2. co ccecccccnccccese | 


PO a a "ES =>} See 


Alabama Great Southern RR. Co., preferred--!| 


Alabama Power Co.. $5 pref. (quar.)_....---- 


Alaska Juneau Gold Mining Co. (quar.)_.__---- | 


ect ne cas cabebaceehanodhageal 


7% preferred —_- ee bul wehbe eaters 
7 Ct i li bbanwadamne 


Amerada Corp. (quarterly) --.--------------- | 
American Alliance Ins. (quar.)............... | 
American Art Works, 6% pref. )quar.)__._-----_! 
American Bankstocks Corp. (quar.)_....-..-- | 
American Can Co. common (quar.)----------- 
American Cities Power & Light__-..---------- | 
American Credit Indemnity of N. Y. (quar.) --| 


American Coal of Allegany County-_---.-.---- 


t | 
American District Teleg. Co. of N. J.,com.(qu.)| 
ph ere | 


American Envelope, 7% pref. (quar.)......--- 
ee ae)... sschabbobenceenee 


American Factors (monthly) --.-------------- | 
American Fork & Hoe Co., pref. (quar.)....--- 
American Gas & Electric, pref. (quar.)....---- | 
American Hardware Corp. (quar.).-..-.------ 
0 0 SS ae ee ee 
American Home Products Corp. (monthly) ----- 
American Hosiery Co. (quar.)......-...--.--- 
American Ice Co., peeres "Ss eee } 
raction Co. common (quar.)| 


American Light & 
EE ONS SR ae a ee 











Pm et ND ND et Cet et et et et pet et et tet A et 
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Holders 
Name of Company. Share. of Record. 
American Machine & ecomet A Co., com. (qu.)- 20c 1 13 
American News Co. (bi-monthly) -_------------ 25c 14 3 
American Reserve Ins. Co. (s-a)__...-------- 50c ae | 17 
American Security Shares (St. Louis) ---------- 6c 15 15 
American Gatciallding (quer) Py OR Ae 50c Tae 14 
American Smelting & ining preferred--_-.-.-- h$4\% : 2 3 
American Telephone & Telegraph (quar.).....- $2% 16 15 
American Thermos Bottle, 7% pref. (quar.)_---| 87%c ] 20 
American Water Works & Elec. (quar.)_-.----- 25c¢ a 6 
American Woolen Co., Inc., preferred_....---- $1% 16 15 
Anglo-Persian Oil Co., Am. dep. rec. ord. reg_.7\w7% % ey 8 
ee ren zw7%% 31 9 
ate nn oi does deck ddsin a ccawe 50c |J 16 > 26 
Asbestos Mfg., $1.40 conv. pref. (quar.)_.--.-- 35c ys 20 
Associated Standard Oil Stocks, A____-------- 9 .472¢c See 
Atchison Topeka & Santa Fe Ry. Co. common-- 2 - i 31 
Preferred (semi-annually) ---.--.--..-------- $2% 1 30 
Atlantic & Charlotte Air Lines (s.-a.)__.------- $414 ; oo 20 
Atlantic Safe Deposit (N. J.) (quar.)_...----- $2 16 5 
Atlas Corp., $3 pref. A (quar.)_.......-------- 75¢ — . 20 
oh To OU SS eee 7Ac a . 20 
FS 3. 8 eet 50c 15 2 
Atlas Powder oe. past. ey eee ee , 20 
Austin. Nichols & Co., Inc., prior A (quar.).--| %$1% me 16 
Auto Finance, preferred (semi-ann.)-_-..------| 87 Ke 16 30 
Aviation & Industrial Corp., A (quar.).......- | The 15 30 
Raldwin. 6% cum. pref. (quar.)_.......-..-.. | $1% 14 30 
Bandini Petroleum (monthly) -......--------- 5e 20 29 
Bangor Hydro-Electric Co., common (quar.)--- 30c 1 10 
Barber (W.H.) & Co., pref. (quar.)........... $1% ] 20 
PINES CD ikinc ot secccccesesiessaces | $1% 1 20 
Se ED, ick ew nactwesosneuel 6.76e ae 
DOtGe Creek Gas. . oon cece oe-----e eee nee!} 5c | 31 
Bayuk Cigars, Inc., preferred (quar.).........| $1% 15 30 
Beatty Bros.. lst preferred (quar.).......---- | $1 31 2 
Relding-Corticelli. Ltd.. common (quar.)---.--.- $ oe {> 16 
Bell Telephone of Can. (quar.)-.......------- $1 é 16}. 23 
Bell Telep. of Penna., 644% pref. (quar.)-.----| $15 14 20 
Beneficial Industrial Loan Corp., com. (quar.)_-| 37%e yr 30 16 
iy. ER OS eee 87%e 30 16 
Birmingham Electric, $7 pref.......-.--.----- h$1% :* a 14 
eh Pa ca thee sb asnsuswe nbs ont h$1% : 1a 1 
Block Bros. Tobacco (quar.)..........------- 37 ke .15 ie 
SE ee er ree 37 4e 15 <a 
io. 2... Sarre $1 . 30 a 
PT SO) sk ce ceewnence cctwssacciss $1% a . 2 
Bloomingdal Bros., pref. (quar.)...-.- oo} Game be 2 
Bon Ami, class A (quar.)_...-.-.------- me $1 31 1 
Boston Insurance (Mass.) (quarterly) - - - -- i i . 


‘ $4 
Boston & Providence R.R. Co. (quar.)_--. = $3.16 





Bower Roller Bearing Co., (quar.)-.-.---- we 
Bralorne Mines, Ltd. (quar.).....-.----- ate 15¢ 
Brantford Cordage Co. preferred (quar.)_...-.- 50c 
Geico: Hydraulic (quar.)_......--.------ 40c 
py ey rr 25c 
British Columbia Power Co.. class A (quar.)_ ~~ 37¢c 
British Columbia Telep., 6% 2d pref. (cuar.)-| $1% 
Brockton Gas Light (quar.)--.-.--.------------ 38e 
Brooklyn-Manhattan Transit Corp., pref. (qu.)-| $14 
Brown Shoe Co., preferred (quar.)..---------- 1%% 
Bruck Silk Mills, Ltd. (quar.)....-.--------- 5c 
Buffalo Niagara & Eastern Power— 
$5 1st preferred (quarterly) --.-------------- $1 
Calamba Sugar Estates (quar.).-------------- 40¢ 
eR oo SCO Sear 35c 
California-Oregon Power, 6% pref. (quar.)----- 75¢ 
1% preferred (quar.)...-..--.....--------- 87 %e 
Campe Corp., common. ........------------ 20c 
6% % preferred (quar.).-.----------------- $1% 
Canada Dry Ginger Ale, Inc., (quar.)....----- 5e 
Canada Northern Power Corp., Ltd., com. (qu.) 25c 
Preferred (quar.).....-.--.------.-----cceee 1%% 
Canada Southern Ry. (semi-ann.)...--------- $1% 
Canadian Bronze Co., Ltd., common (quar.) --- 15¢ 
yo, Ee | rr errr $134 
Canadian Converters Co., common (quar.)---- 50ec 
Canadian Fairbanks Morse, pref. (quar.)------ $1% 
Canadian Industries A & B (quar.)-.----------- 87 %e 
nc ae bd dewe a ote e cesicare | —75e 
CR i ice ee nn <ocnccnvesocsees] $1 % 
Canadian Light & Power (semi-ann.)---------- | §50¢e 
Carnation Co., 7% pref. (quar.)...----------- $1 % 
Pen TRE iio enc tance. ~--- a eee 1% 
Carolina Clinchfield & Ohio Ry. (quar.)-------- $1 
wenn certificates (quar.)..-------------- | $1% 
Carpel C TP; Ce iccnintconeaacsesshcusl 25e 
Central Cold Storage Co. common (quar.) - -| 124%c 
Central Hudson Gas & Elec. v. t. c. (quar.)----| 20¢ 
Central Illinois Securities, $14 preferred - - - - - - - h15e 
Central Kansas Powe-, 7% preferred (quar.)---| $1% 
6% preferred (quar.)-.--------------------| $1% 
Centra] Power Co., 7% preferred (quar.) ------ 87 Ke 
6% preferred (quarterly) ------------------ | 75¢e 
Central Power & Light Co., 7% preferred - - - - -- | 43%e 
6% preferred - - --------------------------- | 37 vac 
Centrifugal Pipe Corp. (quar.)---------------| 1 
CE ck a maene ant neces tebe she 10¢ 
Century Ribbon Mills, Inc., preferred (quar.)--| $1% 
Cerro De Pasco Copper Corp-.-.-------------- 50c 
Champion Coated Paper Co., common (quar.)--| $1 
Charis Corp. (quarterly) - - -.----------------- | 374e 
Chase National Bank, N. Y., com_---------- 47c 
5% preferred (initial) ------ earatea ae ancoan te & ooo pe | 37%e 
Chesapeake & Potomac Telep. Co. of Balt.— | 
Preferred (quarterly) - ---------------------| $1% 
Chester & Piilisdeipnia Ry....-..-.--------- 50¢ 


Cincinnati Milling Mach., 6% preferred (quar.)-| $1% 


Cincinnati Newport & Cov. Lt. & Traction. ---! 31435 


Preferred (quar.)-..-.-.------------------- 
Cincinnati Northern RR. Co. (s-a).----------- 
Cincinnati Postal Terminal & Realty Co.— | 





6% % preferred (quar.)-------------------- } 1% 
Oincinnati Union paainal, 4% pref. (quar.)_-_- 3 i 

4% vreferred (quar.)_..------------------ $1\% 
City Water of Chattanooga. 6% pref. (guar.) - $1 2 
Cleveland, Cinc. Chicago & St. Louis (semi-ann.) $ 

5% vreferred (quar.)....---.--------------- $1% 
Cleveland & Pittsburgh, reg. gtd. (quar.)_----- 87 Ke 

Registered guaranteed (quar.)..----------- 87 %e 

Special guaranteed (quar.)_....------------ | 60c 

Special guaranteed (quar.)_-..-------------- Oc 
Clinton Water Works Co.. pref. (quar.)-------- $1% 
Coca Cola Bottling Co. (St. Louis) (quar.)----- 15¢ 
College Point Nat. Bank of N. Y-_------------ 25c 
Columbia Pict zres Corp. common (semi-annual)/ 2% % 
Columbus Ry., Power & Light Corp.— 

Class B preferred (quar.)-.----------------- | $1% 
Commerce Liquidating (St. Louis, Mo.) (liq.)--| $1 
Commonwealth Edison Co. = ak ean $1 
Commonwealth Investment (Calif.) Gat} -<--| 4c 
Commonwealth Telep. Co. (Madison, Wis.)— | 

7 ye ee SS ear tre $1% 
Commonwealth Util. Corp.,644% pf. C (qu.)--| $1% 
Concord Electric Co. (quar.)----------------- 70c 

6% preferred (quar.).--------------------- $1% 
Concord Gas Co.. preferred (quar.) ------------ | $1% 
Cogan ion Life Association (quar.).------- 3} 

DO Se 8 ebeaeseanods | 
Connecticut Investment Management--.-.-.---- 10c 


Connecticut & Passumpsic Rivers RR.— 
Preferred (6.-@.) . ..---- 22 ee oo www cee een $3 


ae Ct tt 
DDH et DH RR HODBDUIDO 


a 


mre 


mt et 19 1D pt 
NORAD HSH ROH HHO 


DODD 
Aocoeo 


_ : — Se 
DST et Ce SS tO 


Www = COR Re et 
= NCO a ee et 
deed S11) 
"i 


AWwanNwoooo- 


ee 
L=SBOUIDOoeD 








— 


oo mse oon 
SSu2SSSSSe4Sassanae 


15 


— 


—bhom 
ENTE 


14 























° : ; uly 14 1934 
238 Financial Chronicle July 
Ider. Per When | Holders 
on spatte of Record Name of Company. Share. |Payable.\of Record. 
Share. |Payable. ‘ 
Name of Company. ‘ 1 Aug. 
“ ed (quar.). 1% |Sept. 1}Aug. 15 Harbauer ered (quar powered (quar. promotions i Oct. 
Connecticut River Power. 6% preferr nianeae 37%c |Aug. IljJuly 15 4 breferred (quar.)....----------------- 1 Jan. 
Consolidated Chemical Indus.., A (quar.) a Be ee $1 a4 Sept. 1 Aug. 15a 7 preferred a j penne 1 Sep 
Consol. Cigar Corp., preferred (quar.)-.------- $1% |Aug. }/July 16a Hardesty ees 1% ee) ae Dec. 
COETOG « 5 = «nm en mn nanan enn ° une so | 6!” preferred (quar.)-----.........---- 70c. y 
Consolidated Gas 00. 0f N. ¥., pref. (quar)... #106 [July 16\July -9 | Harrlsburg Brides. _-- 4 ~ eee ---| dP§ [sue 
Consol. 1. Lobster (quar) aaa 4% \July 16|June 30 Harrisburg Gas, 7% pr _ (Tuer Se ene--ne° 
Consol. Min. & Smelt. Co. of Canada (semi-a: i) ‘Aus. islAus. 1 Hartford & nn t os lane 
Consolidated Oil Corp. 8% are a: pempenae Se |July 25|July 15 2% peceres ©. “a. Se teemereoo-ereneoe= 68%c |Aug 
Consolidated Royalty Oil Go AF ta ol 5 precanese $2 |July 16\June 3 Hartford ecw Lig. —) eee 7 -Serossnees 88 |July 
Consolidated Traction of N ($.-8.)----2---- $1% |Oct. 1)\Sept.15 Haverhill Electric (quar sl Guser (quar). ......... 75c |Aug 
Consumers Power Co., $5 pref. (quar.)--..----- $1% |Oct. 1/Sept.15 Hawaiian Commerc ot cng lalla 60¢ |July 
7% preferred (quarterly) ........----22.--- Sii4 |Ocs. iter’. is | Bewaten Same so TS eonoonaanag 1% % |Aug. 
6% preferred (quarterly) - ---------.---- $1.65 |Oct. 1|Sept.15 Hercules Pow e Co-. pret. (quar.)-.---------- bse laue. 
6.6% preferred (quarterly) .-.-.------------ 60c |Aug. ljJuly 16 Hershey ae ate go faa =>o--------- acai $1 |Aug. 
6% preferred (monthly) --..--.------------ 50c |Sept. 1|Aug. 15 $4 conv. pr ser, Bartlett & G5. (aio) -~222=22 “| 400 [July 
6% preferred (monthly) ------------------- 50c |Oct.. 1 t.15 Hibbard, \ eapesd “se 10c |Aug. 
6% preferred (monthly) -..---------------- 55c |Aug. ijJuly 16 Monthl hiy 10c |Sept 
6. 8% preferred (monthly) 5c |Sept. 1|Aug. 15 bly 50c |Sept 
6% preferred eer 55c |Oct. 1 ent. 1F Hickok Oil vite 6% 5cis-i4 
err’ mo ne Hobart M 7% \j 
gataets ol Public. Service Saercorecnerceos sii rod " uly 14 Haltnrer Consol Gold Mines, Ltd. (mo.)-- -- - - 1e uly 
Coo a anne rnonas Ju ‘ onthly, extra -----.--........----------- > Ju 
Corn E xchange. Bank ‘Trust Co. (quar. 25 ddebnell 43 July 20 July 2 Holly Development Co. x 9 Sahai $134 Aux 
Corn Products Refining common (quar.)------- $1% |July 16\July 2 Holly Sugar Corp., 7% p que ‘Sooner si [gue 
Preferred (quar.).-...--------------------- 3c |Aug. 15|July 31 Homestake Mining Co. (monthly).-----~=-=~~ $2 |July 
Cresson Consol. Gold Mining & Milling-------- $34 |Aug. l|July 24 pawants San eetetoo---------~ TRE 15¢ |July 
Crowell Publishing, 7% pref. (s.~a.)----------- 3 Sept. 30|Sept. 19 Honolulu Gas Co. i, (me esos; aeneee 40c |Aug 
““Gommea GUM). «once cecec coos eee loise ray eee S| Eee ce. 5s. ¥-.6 pecea-| OMS |eccenaal acnacs 
mmon (Quarterly) -- ~~ ---<----~--------- 1 wy Oo | Hotchkiss ‘0. (France) ........----<0------ 5e uly 
Cudahy Packing Co. common —- _ heaSaaee wane my 1iJuly 20 Household Finance Corp. 7 A & Bcom. (qu. ici 87 inc July 
Suneo 5 ipas. 2ie.. Comepom (quas.), - - —- ates $1% |July 15\June 30 Partic. preference 2 (cua mraemassoccosoee== 50c |Aug 
Curtiss-Wright Export Corp. pr aa ----- 26e \July 25|\July 10 Humberstone Shoe mi 2s -=-=--- ae Aus 
Soon Waue, Oa otal Gea s--------- Os (ee. tee 50 | Ga ee er oe neweeees e2% | Aug 
t ticks Ge.. 64 uretarred Gano.}| Ate lau. ilduly 30 | Cov.c—.. 77. 2% 
aden Raby Light Se.. 6% preferred (mo.) preg aus : reseed Hutchins Investors Corp., $7 p wis -| A75e |July 
Denver — Stockyards (quar.).....------- 50c Jan. 1 Mae -30" Hineis Comaasraans elep. ( Mi ewe 75¢ Suly 
%, cemeaek inane}. whene regan Ht sept 1 Nov. 20 Illinois Northern Utilities, 6% . ee-}-<~= $333 Oct. 
7% preferred (quar. cl ciodis Canes 32 $1 |July 16\June 30 Im Life Assurance (quar suareressconess $3% |Jan 
Detroit Edison Co. capital stock (quar.)-.-.--- 40c |July 16\July 10 uarterly investors (semiannual). ........ 25c |July 
Detroit Paper Products. ..----.--------------- $4 |July 16|July 10 | Incorporated onSfilig Fe H..8-0. 3.0). et pt (ar) | $1% |Aug. 
Detroit River Tunnel Co. (8.-a.)-------------- 15¢ |July 20|\June 30 | Industrial Cotton Mille Ne) $i |July 
we cee pe Beg BR YS 2s I ee abe |July 
ia. eo Mite aaa ia) e °9 a a Z. 
Diamond State Teiep.. on ss apheanasse daa soe Sent ‘ilaus. 17 | invermational Bystnese Bach. Corp. (quar.)-.-.| $124 — 
eenas anne nas |. as eee, Ie International Harvester Co., common (quar.j.-| __15¢ |Suly 
Preverred (qu . Ee (final) ------ prvi 12 4% ol fialaadl by She Soe rtm rane | Scienilee 2 stem, Det (quar.) 87 yc July 
Boctor Pepper Go. SF rcsereregciconcnass igs Dec. i Nov. 18 International Nickel Co. of Canada - (qu.)- sii a 
(a er dee aa REBEO 15¢ |Dec ~a4 Ink Co.. —% "im. i aniein 1 ug. 
ead 8 ieee J 20|June 30 International Printing D "| g73ée |Aug. 
Dome ne Mines, See RENN feaserccereonnnerone o0e su 20|June 30 | International Utilties Corp. $7) i aur (quar. )-| 4332 Aug. 
er Sid. preterred Cauar5--:] $14 [Fuly Telsune 80 | '"S514* rior preferred. ea site [Aue: 
Dominios Textile Co.,'Ltd &do— q Interstate Dept res, 7% 46s lau. 
E.1. duPont de Nemours & $134 |July 25|July 10 | Interstate Hosiery Mills (quar. sde |Aus. 
Debenture stock om tat v8 % tacbedotay eae $1% |July 16) June 15 Quarterly a aa “ky eee $2 |Oct. 
pm ng iy y Sat Ned gtaeilnsasensladetatata 15e |aSept. 1/Aug. 15 | Intertype Corp., ist » (@uar.)--2-2-22.-| _ 38e |July 
pe ho bo onl ES aaa eS ipo tie te | ee ee eee Cae.) -------) Fe July 
or preterr ee re ee : Pees ce | . Beate edibecaokensccccce " 
56 preferred (quarterly) ----.---------------- $143 Saly siljune 30 | Iron Fireman Sify. Co., com. (quar.).--.-----/ 30° eps 
Eastern Theatres, Ltd.. . ~lpeiiaeadctabiatabans 36c |Oct. 15|Sept. 15 Common (quar. p= <3 investors’ shs. (quar.)_.| 50c |July 
Eastern Township Telep. Co----.--22222222-- $1% |July 17\July 7 Irving Investors Fun vi . ss 25e |Aug 
Hast Penn RR.. 6% gid. (s.-a.)------------- 25c |Aug. 15|Aug. 1 | Jeffersou Lake Oil (quar. Th ae ws 75¢ |July 
Eaton Manufacturing Co. (quar.)--------- ---- $2% |Aug. l|July 10 Jewel Tea Co., Inc., go] (quar. - apeniace $1% |July 
Edison Elec. [llum. (Boston) —- juar-)...-| $134 |Aug. ilJuly 6 Joplin Water Works, 6% a ‘q ot aa on ae Oks : 
Electric Bond & Share Co., $6 pref. (quar.)--- - $1% |Aug. ljJuly 6 Kalamazoo Stove Co., com. i 4 ie. oe ee 15c |Sept 
$5 preferred (quarterly) ------- i anette 10e Aug. lijJuly 16 Kalamazoo Vegetable Parc men q wa 15 
miggeese & a ee ears CUE Beencnwnecns 10c jAug. 1|July i Kan Gigs, ti. Louis & Chicago RR. 
Pete nooo ren rororensosence Oct. 1/Sept nsas , 29 1 
“ieee —aeeaanmcnaent eect $13 Oct. 1 Sept 20 op euarentoed preferred (quar) -- —---5 ---- $134 
oN - of. (quar.) iii aie es me $1%4 |July 16/June 29 ucky Utilities Co. , 6% BOGE. (GURP.) wnccne $1% 
EI! Paso Electric, (quar ) $1 af July 16|June 29 oa 12140 
El Paso Electric 0. tins 7% pref. (quar.)---- $114 July 16\June 29 Kelvinator Corp_____.___- Ehtrerlcerannenee 28 Ube 
0 Vallee Dee Goods Oo. 7% ae ef. (s-a.)--| $344 |July 16\July 5 | Keystone Custodian «ag ES eenenent ane 
mm: ree | ae O>)- July 16|July 5 | Keystone Steel & Wire Co.,.common.—~~~~~77-~ $395 
S% pestesred (s eleg., 4% guar. (quar.)___ 1 |Sept. 1)Aug. 22 eferred ge a eae h$l 
eat seated renee eee ome ¢ |Aug. 31|aug’ 17 | Kokomo’ Water Works Gon 6% pict. (quit) -| Sits 
Employers Group Associates (quar.)-.--------- 15 po 3 pus: 25 Kress (S. H.) & Co., ~ a (quar. Jene------- 1 
Eppens, Smith (semi-annual). -_....----..--- $2% |Aug. l|July 26 Special — ee)“ gor~= ref. (quar.)_..| $1% 
Erie & Kalamazoo RR (s-a)_____-- Sn 1% |Aug. l|July 27 er Grocery & Baking, 7% p: ---| F4 
Escanawba ree een. 6% pref. (quar.) - $13 Noe. iloce. 26 itimen: a... ... ‘aaa 3727 2277---| gO 
6% preferred (quar.)-.-.------------------- $1 |Aug. l1lJuly 16a Landers, Frary & Clark, com. (quar PERE 
Eureka Fine li eA yo Ee al cedieeer ese e<o~o- 25c |July 16\June 30 EE ET letidencsawescncccccccnee i 
Excess Ins. ier" **" $24 |July 16|July 2 | Landis Machine, pref. (quar.)-.-.-..-.2-2-2- 3} 
Exeter & Hampton Blectrie (guar. Joccenercenee 25c |Sept. 1|/Aug. 15 Preferred (quar. tee coencce 1% % 
"Ganesan oe 14. AN 25c |Dec. 1 Nov, 33 jane Bryant, Inc. op peeterne BS megs macnn 12 
{Se oeepapame MEE Lag Lazarus pref. (quar.)-------- 308 
x River Gas Works (quar)..---.---..--..-- oi lo 3 Sone 2 ere a hatha of NJ. quar.)---) $1.35 
Farmers & Traders Life Insurance Oo. (quar.)- - $24. per i629 Lexington Tele. 645 Pro preferred ( quar.) - ol 6s 
Geet to eee $3" |July 15\Juiy id | Lincoin Nat. Wayne) (quar.).. -- 30¢ 
VE Gil ae tenon $1% |July 15|July 10 Quarterly --.----------~------------------ 10¢ 
ferred (quar) — - — - —- = ----------=-- y It Co., common (quar.)--------------- 
Fibecboard d Products. 6% pref. (quar.)--.-~--.- $1% jAug. IjJuly 16 Link Belt ¢ A (quar) 7-2-2222 22TooTTT $1 
Fi ce Oo. 0 erica a rk id Carbonic Corp. (quar.)....-......--.-- 
Chats A & B commas (quar.)--------------- a3hen ya 1s yy 6 Little Miami RR. special guaranteed (quar.) - - _- 
7% preferred (quar.) - --_..-.-------------- 8%c July 16\July 6 Special guaranteed (quar.) 
Fin % P oe Tire & Bubba. ona. (auar).2.2.--- 10c |July 20\July 5 Griginal guaranteed (quar. 31.10 
ne Tire & Rubber, com. (quar.)_.------ a 
First National Cor . Of Portland ies site rd ri — +4 Lite Se x & Goal (semi-ann.). $1.10 
Fishman (M. H.) 17% ay A & 5 (quar.).- 69c |July 16\July 2 Lock Joint Pipe, 8% pref. (quar.)-.-..-------- $134 
Bicch burs Gas & ‘Bleek, Light nonthly)_-- 50¢ |July 15\July 10 w's, Inc., $634 pref. (quar.)-_----222222_2 $1.63 
Food Machinery, 644 % preferred. (mon epee 50c |Aug. 15|Aug. 10 Lone Star Gas Corp., pref. (quar.)....-------. 50e 
84% preferred GeeeiEEE}~-~-o-neeeoennee- 50c |Sept.15|Sept.10 | Loose-Wiles Biscuit Go., common (quar.)______ sic 
a age sore areers 7¢ |July 15|June 30 1st preterred ( (QWRE om ncae jy noon $2 
Foundation Trust Shares, series A___-__-- iis [Aus July 12 Lord & Taylor Co., 2d pref. (quar.)-__._- my 
rt Terns Co. 6% preferred (quar.)..-.--- $4 |July 16|June 30 | Los Angeles Gas & itlec.. 6% pref. (quar.)--~227 
Gentenp Electric Light (semi-ann a eee ° = $1 |Aug July 16 Louisiana & Missouri River RR.— $34 
pa ten, Cigar Co., com. (quar. a ESTE ASA AS O's 7% guaranteed pref. (s.-a.)_._..----_------ 
Preferred eet, ) DeASin sd ainacemtniatendintn’ Lamas Son | " Elec. Co. (Kentucky)— 
Dir cekicepseecwtan eferred (quar. 
Generale d’ "Wloctrici ectricite----....--..- eras 58 Preferred (quar. 
General Electric Co., com. (quar.)..-.._-_ 5% preferred (4 red igus 
$10 special stock (quar.)--...~— 22 /J2ZIIIZ tee ¥ 
Genera Electric (Great 7 ord. reg... ---- 8 64 % preferred (q 
ed mer dep. rec. for ord. reg. -.~-..-------- | iat tea 
eral Mills Co., com. (quar) ~ ~~ -——--------~ 75¢ AUS. t po! a pF hey oe lag Forbes, com. (quar.)_..-.---- : 
General Motors Go » $5 pref. (quar.)_------- Shit jus. iitay 1% Preferred (quarterly).....-.--......e eee $145 
General Stockyards Corp., common---_____--- 25¢ Aus. iit ia ee 50¢ 
$6 preferred ( uar.)  ogliaasie these” Sn breath egdenclagd eed rdy Yeas $134 oa 1 Jul 2 M in (I ) Ree 1% 
Gola 0 ; a Ss etacengata - six oo 1 July 10 Preferred (quar.) ees ec 3 ‘s 
Gold Dust Corp., com. (quar.)....--.-------- . er ee ne 
Gotham Sillc Hosiery <.. pret. MS ee juar.)... ie ous : } rbot 36 etahenine Oat RR. Co., common (quar.)_._- siz 4 
Coe ae rom At - Inc. prea (quar). 4 %, Jan. 2| Dec ‘ Maine Gas, Pn i Ra (quar. )-------------- 15¢ 
erred (quar.)_....-.-.---.-------...-. P tt Ss Se 
Sak aint ies ofc \July ielruly 7 Mansachgsets Lighting Cos. $8 pref. (quar). si? 
rea merican ins. Co. (quar.)----......--- qQuar.)..------.~-------------- 
Greet Lakes Engineering Works (quar. Sd earner 7 — wa = me a aeons fe Li. oe “ a ge oe et oaige 
rete ke Bie OS ASE ak GORE") gig UY tne $9 | Manchin Ue ik (eom-ann.) nna & 
Green & Coats Str a e “i ment Stores Direc dcue senee 
Greenfield Gas Light, 6% preferred (quar). .- ig tele talvene 26 | Gece es eee ee h$3 34 
Cypmeaies Oo. of N. Amer. (Bontreal) (quar.)- $373 July 16 jen 30 Maytag Co., $3 com. (Guar). ” Shc a meee ated $16 
98. Stores. inc. (auar.)....... a cum. pr err. quar  enialaeeetoacianacalge 
MOQUarteriy -cteeceeeeters-conceccecceacza| Age [Bae TINGS. AB | este eRe ON bo SE pret Cast 5-—-| raf 
EE iincardencac cs <enuee+enes wi0% [uy _1o)sune 80 | McOoll-Front Pm cicenen terse 300° 
a0 % partie, ef, (hin. dep. ree.) === =o 2a 700% |2----~7|---77--> | “First ‘preferred \ _ oo Sastekeeentte $1 
Hannibal Bridge Si dahecnaconparasevers $2, |July 20)July 10 eee oe Besln G% gael. “(quar.)----! $1% 
Harbison-Walker Refractories, pref. (quar.)----| 14% |July 20|July 10 ercan 
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Name of Company. 


Name of Company. 





ee Oe Ce. tac dcknasennnnne 
Metal Thermit Corp. ag ss inl gna tints gees ded 
Metropolitan Indust. 35 pref. (qiuar.)__- 
Michigan Central RR ( A+ acuisnakeeucaai 
Midwest Oil Co., $1 par (quar.)--.----------- 
SO CES . . cw naccncokacnnens 
Preferred (quarterty | Ra es 
Milwaukee Elec. Ry x Lt. Co., 6%_pref. (quar.) 
Missouri River-Sioux City Bridge Co. pref.(qu.) 
Mock, Judson, Voehringer, common--.-------- 
Modine Mrs. DY be dacksebansheeaoenu 
Mohawk edocs Power Corp. $7 pref. — Jou 
Monongahela Valley Water, pref. (quar.)-....- 
———, tae some & Power Consolidated 


Quarterly 

Morris 5 1 10c. Stores, 7% 

Morris Plan Ins. Soc. (quar. 
QUONET 6 3 nc on nccnsccccscocessccesesces 

Mosser (J. Vi. ) Leather Co 

Monmouth Consol Water, 7% pref. (quar.)---- 

Mountain States Telephone & Telegraph--.-.--- 

Mutual Chem. of America, pref. (quar.).-.---- 
Pref ids ccnp ekareen we meee 

Mutual Investment Trust Shares, N. Y. (mew) -- 
Nash Motors Co , com. que ~ A See ee 

National Bearing "Metals ‘orp., 

National Biscuit Co., com. (quar.) 6605 éuneen 
Common (quar. } Re oe den eietaan ee 
Preferred 





fon, 8 
National Carbon, 8% preferred (quar.)-...---- 
National Cash Register, gow com. (init.).....- 


12 
Pe OS, Fs SB cao cccwasaccsusces 3 


270 preferred atanaanls Lean hina te an ae a a aieim 
Preferred (holders other than RFC) ---.------ 
Preferred (held by RFC) --.--.-------------- 
National Container Corp., preferred (quar.)..- 


National Fuel Gas Co___......--.---.-------- 
National Lead Co., class B preferred (quar.)--- 
—— Liberty Insurance Co. (8.-a.)....---- 
National Power & Light, $6 i (quar.)...--- 
National Tea Co., : pestered dca id Ae le 
National Telep. & Teleg s3i2 ‘ist pref. (quar.) 
Neisner Bros., Inc., preferred (qua".)-.------- 

ee ea teed basesewans 
Nevada-Calif. yey preferred .........---- 
New Bedford Gas & Edison Light (quar.)-.---- 
New England Power Assoc., common 


New York Telephone, pref. (quar.).....-..... 
Nineteen Hundred Corp., chats A CQGRP .) «canna 
be 3 (Guarteny) SR er eee 


Nipissing a eee 
Norfolk & Mines Co Ry. common (quar.)------- 
Adjustment preferred--_-.-...-.-.---.--------- 
North American Edison Co. preferred (quar.) - - 
North Boston Lighting Prop. (quar.) 
nee trust oe tes (quar.) 
wet ees ‘oe (quar 


Carolina R ie. etd, Se. Ga? cccnawsee 
erthere Central Ry. (semi-ann.) - - nage 
Northern Indian Pu V..1% pref. “(quar. Pisce 


14 Ze preewred (GUsr.) ....---ceccencecccece 
Northern a Co. of New York-_-_--.----- 
Northern N. Y. Utilities, Inc., 7% 1st pref. (qu.) 
aa Ontario Power ai com. (quar.) 
premesee ms ss apie ah ani tia cia eas wo i eae 
Northen RR J. Th guaranteed (quar.)-_- 
4% guarameed NS eres Sores 
Northern States power rom (Del.), com. (quar.) 
7% preferred (quar.) 
6% CC eee 
fwestern Bell Telep., 64% % pref. (quar.)-- 
he tr _enens Co. (quar. ) 
ouaae. Ry. _ eS a 
Oahu Sugar Co., Ltd. er 
Ohio Brass Co. 6% pref. (quar.) 
er Cb padosnmaghmns 
Ohio Public Service es 7% pref. (mthly.)---- 
> fg: A re 
5% preferred (mthly. } Sf Re SS 
Cees eee Ge. (000.) ows cece cccccuss 
Ontario Mfg. Co. common (quar.)_.....-..--- 
8 OPE oe 
Outlet Co., common (quar.)......--.---------- 
Extra 
ES EE 3 ee nr 
ES EE EO 
Pacific Gas & Electric Co., common (quar.)-.--- 
Pacific Lighting veri common (quar.)....---- 
CL eee ee 
Pacific Telegraph & Telephone, pref. (quar.)_-- 
Pan American Airways iat EE NP OES 
Peninsula Telephone Co., 7% vref. (quar.)..-- 
Penmans, Ltd., common (quar. ) 
Preferred Re le. erections 
Pennsylvania Sower Co., $6.60 pref. (mo.)_..-- 
$6.60 preferred (monthi y 
$6 preferred Sw eoniadl 
Rae | Mar le a deal 
Pennsylvania Salt Miz: es (EP ccaonannncaue 
Penn Traffic 


6% ene (quar. ) 


Peterborough RR. (semi-ann.).-......-- 
Philadelphia Co., common (quar.)______- 
Philadelphia Electric Co. $5 pref. (quar.)__---- 
Philadelphia Elec. Power Co. é pret ( pees ae 
Philadelphia Insulated Wire Co. (s 
Philip Morris & Co. (quar.)............-.--- 
Phillips-Jones Corp., woe 5 SS RES aaa 
Phoenix Finance, pref. RS eee 
PE 10). oc ccedeekiuevonnensewes 
Photo Engravers & Electro, Ltd 
Pitney-Bowes Postage Meter_______________- 
Pittsburgh Bessemer & Lake Erie R.R. (s.-a. Pa ‘i 
—_ Cincinnati Chicago & St. Louis RR 
MR Ro ena ee oe a pam obonke 
Pittsburgh Fort Wayne & Chicago R.R.(quar.)-_ 
Dusteety EERE SEAS SES Se TS oa Cae 


preferred (quar. ? ieslad itn dara alecabupGoekeabapanay tat 
7% preferred (quar. 


Pittsburgh & Lake Erie RR (s.-a.)__._._.._.._.- 
Oe ee Youngstown & Ashtabula R.R.— 
Ss eee 
Te ey ea ear eee 
Piemonth Cordage Co., com. (quar.)_...----- 
Pollock Pa & Box Co., pref. (quar.) .cccoos 
Preferred (quarterly) _......--..-........-- 
Portland & Ogdensburg RR. (quar.)___.__. --- 
Potomac Electric, 7% preferred (quar.)_....--- 
6% preferred (quar.) 





Cpt et et et 
SS 


_ 
ADO 





Aug. 15|July 20 
July 16|June 30 


July 14/)June 30 


auase aeeeee 
RE RR FE 








== 
KN 








erre 

Power Corp. of Mgr ay aoe’ , 6% pref. (quar.)- 
non-cumul. pref. (quar.)---.----.------ 

Premier Gold Minkng Oo a Fo 


er Gold Mining Co., Ltd............... 
Premier eet Aqblisistinehdwacewedbdsod 
Procter & Gamble Oo., 8% rn (QUSP.) .nccces 
ak gym Investors, inc Day a 
Public Serv. Co. of Gelorats, in ) or taiy } 


83 oe fey: } ipesighendcounaaees ean 
eS referred ( f No ne ah Shinde needs eau 4 
Publi fervinn Ob of o. Ill. 7% pref. (quar.).-. 
CR nm ny way ogee 
lic Servi 





7% OE SON a) on wows ceccdccascouscs 
$5 p iF NE pie nts casehanenseaes 
St ore monthly) 
ee Dreferred monthly) 
6% pr monthly) 
Pubic gent ce Trust Shares, A, regular 
pA gg tec. Piiadebvndunenckens eeosad 
Quaker Oats Co., common (quar.)......------ 


Qualcer Pistate Onl T Refinin 


DI. cists htcndabocseenawne 
Reed (C. A.) (quar norte uarterl y) 
Reliance Mfg. (Ill. a common (quar.)....-.. 
Republic Insurance. Texas (quar.) 


WT ccccccceees cs oc cece ceescecococcs 


— Supply Co. (quar.)_......... 
fon | neem aC Me. J pref__- 


Preferred ( not by tial cata iteeia ar cocacey acleanarer a 
Rice-Stix Dry Goods Co., common-.......---- 
Richmond Ins. of New York 8 eee 

RE lS ea Se et ee an bhdeaeanee a 
BE COs WE cis cabanas cheb Sccbchwestsnncce 
Rochester PLS Ins. (N. Y.) (quar)....-...-- 
Rockland Light & Power (quar.)_.---.--------- 

Stock trust certificates (quar.)..---.--------- 
Re Bros.., 0 4 36% preferred (quar.)......------ 
selves 4s Ree ie ae & Lighting Co---......---- 
St. Croix Paper Co., common (quar.)---------- 
Salt Creek Producers Assoc., Ine. pies re 
San Carlos Milling @ 00. (monthly) See See 
San Diego Consol. Gas & Electric Co— 

Preferred (quarterly)-.-.-...--------------- 





SS) ee 
Saratoga & Schenectady RR. (s.-a.)....------ 
Scott oan ons 7% series A Sam SELF (quar.)- 
6% seri referred eae 
Seeman — nc.. common (quar.)_...------ 
Selected Management Income t Shares. --.-. 


Shamokin Valley & Pottsville RR. (semi-ann.) -- 
Shareholders Corp----.---------------------- 
Sh S Dohme, ze. . pref. (quar.)..---.....-. 
Sheaffer (W. A.) Ben. $ $6. ref, (quar.)....---- 


ao Maw fed % pref. (quar.)..--- 
Sioux City Stockyards tan each gaa Snoene 
“SS eae 

Smith C2 peorgna) CO. (SREP .) .ccccncccoesesas 
Solvay rians “Investment Corp., pref. (quar.) -- 
me Acid & Tn aa (GURP.) « ccccecccence 
Southern Calif. ilison Go. Lid. common (au) 
Orig. preferred (quar.)...----------------- 


5% % preferred Sis} (as | EA 
Southern Calif. Gas, preferred TA (QUBE.) woncces 
6% preferred ( uarterly) ar irene wine mings ta 
Southern Canada ok of o., Ltd., com. (qu.)-- 
6% preferred (quar biases 
Southern County ‘Gas 14 Elec. Go. of Calif.— 
6% preferred (quar.)_.-------------------- 
Southern New England Telep. (quar.)--------- 
Southland Royalty Co. common (quar.)-_------ 
South Pittsburgh Water, 7% pref. (quar.).----- 


6% [oe an (REET). ccnnccncccecsccsacgee 
5% pr ed (s.-a. 33 es ree 
spice Nis g. Corp. $3 ae Saar. 5 PRAT SE 
Sprin Id Gas saps ( ass.) ( apes.) PET TR ERA 


Squib R.) & Sons (quarterly) ------------ 
a Ci eer 
Stamford Gas & Electric OO. (QUO .) 2 oo cewcous 
Standard Cap & Seal Corp. common (quar.)---- 
Standard Coosa-Thatcher, 7% preferred (quar. - 
Standard Fire Ins. Co. (Trenton) (quar.)------- 
Standard Fruit Steamship Corp., partic.pref- - - - 
Standard Gas & Electric Co., $6 cum. pf. (qu.)_ 
$7 cum. promeres (quar. = 2s in do bs 02 as ms Rn ae dn dats a 
Standard Oil Co. of Kansas (quar.)------------ 
Standard Oil Co. mee). Son a ee ene 
Standard Power & Light ‘Corp., ET TESS 


Stanley Works, 6% preferred (quar. Aa oe 37% 


State Street Investment Corp. (quar.) - -------- 
Steel Co. of Canada, com. (quar.)...--------- 
Preferred (quarteriy ea ee 
Suburban Elect. Security, 1st pref. (quar.)--~--- 
= Corp. of Amer. Trust Shares, series AA - - - 
SR ie ee cade abawavensanwsee we 
Superheater Co. (quar.)-_-.------------------ 
Supervised Shares, ine. a a ee 
Syracuse Lighting, 8% pref. (quar.)---------- 
6% % preferred (quarterly) ---------------- 
6% preferred (quarterly) - ----------------- 
| ne wt ard —* Mines (quar.)------------- 
autogra GUOP.) 2 ono ewww snc cn egeresesoeo 
Teno 2. OE Corp. (monthly) ------- 
a Dade che cle w ew nae dbadnw 
BARIIEET 6 nu winsvcei sotto n ccenessenencces 
Tennessee TBlect. Pow. Co., 5% pref. ET SS eee 
oe preferred (quar.)..-------------------- 
7% preferred (quar.)---------------------- 
7.2% preferred (quar.).-.----------------- 
6% prefer_ed (monthly) - ------------------ 
6% preferred (monthly) - ------------------ 
6% preferred one) Cha LY caste ea aaa iaatas ies ace GaP ae 
7.2% preferred (monthly) 
# 2% preferred (monthly) - ----------------- 
7.2% preferred (monthly) - ----------------- 
Theecher Mfg. Co., pref. (q pod eS) 
Tide Water Oil Co. 5% acer SOOE lice wwelnn ail 
Tobacco & Allied Stocks, Inc. .-.--.---------- 
Toledo Edison Co., 7% er (ES néiodaatne 
6% preferred (mth tS span weipahndonhen 
5% preferred (mthly.) --------------------- 
Toronto Elevators, 7% pref. (quar.) ---------- 
Transamerica Corp. (8-a) -------------------- 
Troy & Bennington RR. (semi-annual) ----~.--- 
Trustee Standard Investment Shares, series C - - - 
ee) en ee er te 
Trustee Standard Oil Shares, series A (spec.) - --- 
Tuckett Tobacco Co., Ltd., pref. (quar.)------ 
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we | 
Name of Company. | Share. |Payable. of Record. Name of Company. Share. |Payable.|of Record. 
Tung-Sol Lamp Works, Inc., preferred (quar.)| 75c |Aug. l1)July 19 Weettoghouse Electric & Manufacturing Co.— | 
Preferr ed - sts WME REALE oi ee cs poral, h25c |Aug. l1\July 19 Preferred (quarterly) | 87%e |July 31| July 16 
United Biscuit Co. of Amer., pref. (quar.)_----- | $1% Aug. 1July 16 | Westmoreland. Inc. (a -) -| -30c |Oct. 1)Sept.15 
United Bond & Share, Ltd. (quar. RY TE SEAN | 15¢e July 16\June 30 | West Penn Electric Co., 7% pref. (quar.)--- $1%4 |Aug. 15\July 20 
United Fruit Co., com. (quar.).....-.-------- |  50c |July 14\June 21 BD wong a (quar.) --| .$1% |Aug. 15) July 20 
United Gas & Electric Oo! 5% ar (semi-ann.) -| 2%% \July 15 June 30 | West Penn Power Co., KZ pref. (quar.).------ | 1%% |Aug. liJuly 5 
Uniges Gas Im omens NN) os datas bowen 30c so. 29 Aug. 31 wee referred (gparterty OT aa 144 Ge Aug. 1| July 5 
1, SOE (ONRE 36a won cacewasseronssecs | $14 \Sept. 29 Aug. 31 | Weyenberg Shoe fe. preferred (quar.)_....- | $1% |Sept. 15) ‘Sept. 5 
united Goia Eq hs neil of Can. (quar.)....--..-- | r2%e |Ju “ 16 July 10 PROECEOG (GQUAPEETIY) Wo. 6. cece n nc ncoocee | $1% |Dec. 15\/Dec. 5 
nn 1 dh mie ee lone em r2%e July 16 July 10 | Wichita Union Stockyards, 8% pref. (s.-a.)__-_-| $4 July 16 Jury 10 
United Santana ees aia ic July 15 June 30 | Wichita Water, 7% pref. (quar.)...__.....---- $1%% July 16\July 2 
United Light & Rys., 7% prior prf. (monthly) ---| 58 1-3c |Aug. 1/July 16 | Williams (R.C.) (quar. a eiaieiesnaemeao~a 25c |Aug. l1/July 16 
1% prior preferred (monthly) ...-......._--- 58 1-3c Sept. 2) Aug. 15 | Winstead Hosiery (quar.)_..__ “a EEE $14 \Aug. lJuly 15 
prior referred (monthly) __-..---.------ 58 1-3c Oct. és .15 QUIRON 55666 Sb enekcbbipecewusonescoess 1 3 Nov. 1,Oct. 15 
% prior preferred oa bi wcuan os 6 53c |Aug. 1 July 16 | Wisconsin Gas & Electric Co.6% pref. C (quar. | $114 |July 16 June 30 
6.364 prior preferred (monthly) - - - - -------- 53c |Sept. 1|July 16 | Wisconsin Nes ot pe. ED aides wine dea esl $1% |July 31)June 20 
8. 36% prior preferred (monthly) - - ---------- 53c Oct. 1 Sept.15 Woodley Petroleum Co___._-__ 2 ee f10% Sept. 30/ Sept. 15 
6% prior preferred (monthly) ----...-------- 50c Aug. l1July 16 Worcester Salt. 6%  pretecrel Nia deen an ds co ala $114 ug. 15) Aug. 
6% prior preferred (monthly) ----.--.------- 50c |Sept. 1)Aug. 15 WOT it nimenneocesnaan =a 50c \July 14\June 30 
6% prior preferred (monthly) --..-..-------- | _50c Oct. 1\Sept. 14 Wrigley ag -) Jr. “Go. (monthly) ..........-- 25 |Aug. 1 July 20 
United N. J. RR. & Canal (quar.)_-----------, $234 Oct. 10)\Sept. 20 onthly . . . ...---22..---222-.-2--------- 25c |Sept. 1| Aug. 20 
I Fe en  abhwwe $2% Jan. 1)Dec. 20 Monthiy ioe a a a 25e |Oct. sees. 20 
United Security, Ltd. (quar.)..-.--..----.--- 50c July 16 June 27 | Yale & Towne Mfg. Co. (quar On aciepepiete 15c |Oct. oon. 21 
Da, Se ae, CR iccccecnsvcnsccsen lc Sept.10 Sept. 5 York Ry., 5% preferred (quar.)._____________- 62%c |July 3} Ju 
COON Abhishek eseesenabeennnehsoney lc Dec. 16 — ah Young (L. A.) Spring & ire, common..__.___- 25c ‘Aug. 1 July 18 
un 
U8. “Pipe & Foundry Co., com. (quar.)_.-...- 1348S See. 20 Sept. 29 + The New York Stock Exchange has ruled that stock will not be quoted 
CT vv dendadhédacsessecas 12%ec Jan. Dec. 3] | ¢x-dividend on this date and not until furtner notice. 
EE ee coeanne i July 20 June 30 The New York Ourb Exchange Association has ruled that stock will 
ne eebaenuone 30c Oct. 20,Sept.29 | 20t be quoted ex-dividend on tnis date and not until further notice. 
Preferred (quar.)..-----------------------| 30c Jan. 20\Dec. 31 ¢ Transter books not closed for this dividend. 
United States Smelting, Refining & Mining Co.'— da Mains my e Payable in stock. 
Common (quarterly)........-..--.-.-.---- $2 July 14 July 5 f Payaovle in common stock. g Payable in scrip. h On account of accu- 
Preferred, capital stock (quar.)..-..--..---- 87%ec July 14\July 5 millated. dividends. Payable in preferred stock. , 
United Verde Extension Mining (quar.)..__--_- 25c Aug. ll\July 5 eats tke eee pager ) dies & 8S. 38. Ro A eeaiea, aeuh pe. 
Ini af 'T arr, ‘ ne f : >. F e same for conversion into participation eterence 
— Leaf Tobacco common (quar.).....-- oer pr ; July 17 stock and common stock on or before the date last mentioned will thereby 
Upr r Michigan Pow. & Lt.,6% pref. (quar.)-.| $1% Aug. 15 ager yn ob gd record of participating preference stock, entitled to share 
’ F ‘ie . sili es — in such dividen 
6a pe edhe = he aS BO 3! 2 | a " ata tapas n A dividend on the convertible preference stock, optional series of 1929, 
Upressit Metal, preferred (quar.)...---------- <3 (Oct. 1 Sept.i5 | of Commercial Investment Trust Corp. has been declared payable in 
Vanadium Alloys Steel 50c Aug. 10 Aug. 1 common stock of the corporation at the rate of 1-52 of 1 share of — 
Vapor Car Heating Co.. inc.. ¢ . ¥ . seemed h$3% |Sept. 10)-------- stock per share of convertible a stock, optional series of 1929, 
Venezuela Oli Concessions, Ltd. ia, - sas: lie. AS ata le aaa held, or at the option of the holder (exercisable in the manner stated in the 
Victor Brewing : ie be July 16July 2 certificate of designation, preferences and rights of the convertible prefer- 
Vulcan Detinning Go., preferred (quar.).-_----. 1%% July 20 July 10 ence stock, optional series of 1929), in cash at the rate of $1.50 for each 
Preferred (quar.) wk dates pipe Rie asappaatal dm hasta atacads 1% Gg ct. 20, Oct. 10 share of convertible preference stock, optional series of 1929, so held. 
Walgreen, com. (quarterly) ..-----.-.--------- o 5c Aug. 1 July 16 p On March 9th, Consumers Power Co. announced the declaration of a 
Walker Mfg., $3 preferred____---.__--------- n7be |Aug. l1\July 21 dividend on the 6% pfd. stk. at the rate of $1.50 payable July 2, to holders 
Warren Foundry 5 OL. ehaaeeiniaptantate aie 50c ‘Aug. ljJuly 16 | Of rec. June 15. The rate on the 7% pfd. announced at the same time was 
Washington Gas Light 5 Ga eae Cee | 90¢ Aug. 1 July 14 incorrectly stated as $1.50 and should have been $1.75. 
Western Grocers, Ltd., pref. (quar.)----------| $1% |July 15 June 20 r Payable in Canadian funds, and in the case of non-residents of Canada, 
Western Power Corp.., 79 preferred (quar. ) __--| $1% |July 16 June 30 a deduction of a tax of 5% of the amount of such dividend will be made. 
Westinghouse Air Brake Co. Tice eaiwecact Oe Ye July 31 June 30 u Payable in U. 8. funds. » Aunit. w Less depositary expenses. 
Westland Oil Royalty, A (monthly)_-----_---- | 10c ‘July 15\ June 30 z Lesstax. y A deduction has been made for expenses. 

















Weekly Return of the New York City 
Clearing House. 


The weekly statement issued by the New 


Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


Y 


ork City 


New 


York. 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 10 1934, 
in comparison with the previous week and the corresponding 












































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 7 1934. date last year: 
* Surplus and| Net Demand Time July 11 1934.| July 3 1934.|)July 12 1933. 
Clearing House * Captial. Undivided Deposits, Depostis, — 
Members. Profits. Average. Average. 
Asseas— 
$ bd 3 bs] $ 3 $ 
Bank of N Y & Trust Co 6,000,000 9,928,100 93,103,000} 10,616,000 Gold certificates on hand and due from 
Bank of Manhattan Co- 20,000,000} 31,931,700] 291,923,000} 31,180,000 © TeE nn ete wc badness. 1,589,895,000}1,529,420,000| 279,820,000 
National City Bank. _..| 127,500,000} 38,018,700} a@927,803,000| 172,103,000 CRORE. ESS ae eae ae Fe SOS GRE BaP Ns CS 573,695,000 
Chem Bank & Trust Co. 20,000,000] 48,945,300] 311,009,000] 24,268,000 Redemption fund—F. R. notes-------- 1,474,000 1,601,000 8,630,000 
Guaranty Trust Co-_-._-- 90,000,000} 177,466,200/01,005,979,000} 53,900,000 ee I oo scat on dabecectaceceees 60,164,000} 53,948,000} 86,370,000 
Manufacturers Trust Co} 32,935,000 10,297,500] 248,323,000] 101,958,000 
Cent Hanover Bk&TrCo| 21,000,000} 61,312,500} 527,937,000] 48,302,000 Tet SOIT OE so do ntcnccnccudsbiens 1,651,533,000]1,584,969,060] 948,515,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 180,656 ,000 22,648 ,000 Redemption fund—F. R. bank notes---.- 2,081,000 3 i 3,500,000 
First National Bank-.-- 10,000,000] 88,495,500] 357,149,000 13,537,000 
Irving Trust Co_.....-- 50,000,000} 57,693,500] 380,973,000 9,355,000 Bills discounted: 
Continental Bk & Tr Co 4,000,000 3,507,900 26,628,000 2,687,000 Secured by U. 8. Govt. obligations-_-- 2,673,000 2,735,000| 21,386,000 
Chase National Bank...}| 150,270,000 66,520,800) c1 264,914,000 81,806,000 Other bills discounted-...........-.-- 10,504,000 10,942,000 32,437,000 
Fifth Avenue Bank. _--_-. 500 ,000 3,251,600 41,437,000 852,000 — 
Bankers Trust Co.._..- 25,000,000 60,009,000} d581,278,000) 22,487,000 Total bills discounted. -......-..-.- 13,177,000 13,677,000 53,823,000 
Title Guar & Trust Co-_- 10,000,000 8,206,000 18,036,000 237,000 
Marine Midland Tr Co- ,000, 7,346,200 47,812,000 4,999 ,000 Bills bought in open market.....-.--.- 1,995,000 2,054,000 7,403,000 
New York Trust Co_.-_- 12,500,000} 21,714,500} 210,415,000} 23,397,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 50,635,000 1,405,000 Uv. e Government securities: 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 46,229,000} 34,000,000 ARE Ss 165,750,000] 166,173,000] 180,755,000 
: oe apa eee 387,727,000} 387,464,000] 262,844,000 
| ae eee 614,955,000| 723,312,200] 6,612,239,000] 659,737,000 Cortifiontes OE eae 224,278,000] 226,618,000] 310,542,000 
* As per official reports: National, June 30 1934; State, June 30 1934; trust "Ee Ang 
companies, June 30 1934. Total U. 8. Government securities--| 777,755,000] 780,255,000) 754,141,000 
Includes deposits in foreign branches as follows: a $212,067,000; b $60,030,000: | Other securities..........------------ 35,0C , 
¢ $69,902,000: d $17,296,000. Other securities 0 35,000 1,587,000 
The New York “Times” publishes regularly each week Total bills and securities-.....----..-. 792,962,000} 796,021,000] 816,954,000 
returns of a number of banks and trust companies which Gola bold shroad. --- eeecceceee-e--- eer Bae eee 
“4 - £ s) . ue from oreign ee 3, m _ 
are not members of the New York Clearing House. The | ¥. R. ootes ot other banks.---.----..- 6,960,000] 5,547,000] 4,323,000 
following are the figures for the week ended July 6: Uneollected iadudlvcdhtshwecchsns 104,038,000 128,673,000] 107,923,000 
mises .....------------------ ,449,C00 449, 818, 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLosING | Bank Dremises.---~--------77-7707777 313316001 se benael see 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 6 1934. oneal leton 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. Total assets. -.-.------------------- 2,602,047 ,000/2,560,311,000]1,920,449,000 





















































Capital paid in 
Surplus 


Total liabilities 
F. R. note liabi 


F. R. notes in actual circulation 
F. R. bank notes in actual circulation net 
Deposits—Member bank reserve acc’t-- 

U. 8. Treasury—General account. --- 


BE, cw shbrdecnnncaenace 
Deferred availability items......-.-.-.- 


Reserve for contingencies. -...-------.- 
All other liabilities 


www ere mee ee eee eres 


Ratio of total reserves to deposit and 


lities combined- ----.-- 


Contingent Iiability on bills purchased 
for toreign correspondents 





















649,390,000] 663,573,000] 656,009,000 
34,520,000] 35.163.000| 50,460,000 
1,532,799,000] 1,473,343.000| 912,879,000 
25,313,000| ° 10,202'000|  25.224,000 
2:€11,000] 1,331,000] 5,541,000 
131,262,000] 142°173,000] 19,043,000 
1,691,385 ,000]1,627,049,000| 962,687,000 
100,386,000] '108:730;000] 99,890,000 
60,241,000] 60.269'000| 58,535,000 
45.217.000| 45.217.000| 85,058,000 
4,737,000]  4.737'000] 1,667,000 
16,171,000] 15.573,000| 6,143,000 
2,602.047 ,000|2,560,311,000|1,920,449,000 
70.6% 69.2% 58.6% 
404,000 453,000} 11,871,000 

















Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

Manhattan— $ $ $ $ $ 
Grace National----- 24,408,800 105,300} 1,766,100} 1,917,100] 23,482,700 
Trade Bank of N. Y.| 3,107,063 127,021 604,803 82,938] 3,262,784 

Brooklyn— 
Peoples National---- 5,020,000 102,000 316,000 272,000' 5,055,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 

Manhattan— $ $ $ b s 
oo eee 54,944,500) *3,065,100] 7,199,800} 1,283,300] 54,987,900 
Federation. _....--- 6,486,786 98 ,661 470,080 675,600| 6,082,937 
Pisuciary . .......<.< 9,212,787 *492 061 399 ,937 62,228] 8,111,895 
} | Ree 15,947,800] *2,583,800! 1,569,100 1,464,000} 16,904,200 
Lawyers County_.--.} 29,612,000) *4,764,900 ei eee 32,517,400 
United States....-- 64,963,531] 9,441,716) 18,406,543) ______ 64,318 666 

Brooklyn— 
Brooklyn. _...-.----| 92,510,000} 2,791,000] 20,677,000 284,000} 99,899,000 
Kings County------ 26,370,785 1,742,918i 5,219,550)  $.._... 26,720,876 

* Includes amount with Federal Reserve as follows: Empire, $2,073,900: 


Fiduciary, $265,712; Fulton, $2,450,900; Lawyers County, $4,095,100. 


* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates being worth less to the extent of the difj 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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The ol. wing is the return issued by the Federal Reserve Board Thursday afternoon, July 12, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Boavd’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 11 1934. 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 


In the first table we present the results for the System 
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July 11 1934.|July 3 1934.)June 27 1934.) June 20 1934.| June 13 1934.|June 6 1934.|May 30 1934.| May 23 1934.| July 12 1933. 
ASSETS. $ $ $ $ $ 3 $ BS $ 
Gold ctfs. on hand & due from U. S-x---|4,810,603,000|4,782,684,000|4,781.748,000|4,788,726,000|4,787,162,000|4,706,157,000|4,648,C631,000|4,633,584,000 . oe canoes 
Dat <6 awe adtade» sean addéeone soe -<<-- penal soeebscecsl 6ntacsesonsh ceeeeaecesoh e6ba800860 Gh606660864 cndatacbecE ‘Seudeuseee , ’ , 
Redemption fund (F. R. notes)_-------- 25,051,000} 25,231,000] 24,972,000} 26,254,000] 28,200,000} 30,010,000} 29,774,000} 29,923,000} 43,643,000 
ET EN enc cdncdnecacasandossceen 231,324,000) 211,608,000} 237,803,000} 232,810,000} 233,854,000} 223,321,000] 223,880,000} 238,142,000} 278,061,000 
HE SPOR oo oii ctcceeducasaces 5,066 ,978,C00|5,019,523,000|5,044,523,000|5,047,790,000|5,049,216,000|4,959,488,000]4,901,685,000/4,901 649,000] 3,823,903,000 
Redemption fund—F. R. bank notes----- 3,504,000 4,187,000 4,335,000 4,352,000 4,695,000 4,434,000 4,720,000 5,354,000 8,014,000 
Bills discounted: 

Secured by U. 8. Govt. obligations---- 4,146,000 4,571,000 6,732,006 6,760,000 6,047,000 5,618,000 9,038,000 6,413,000] 39,450,000 

Other bills discounted_.--..---------- 18,544,000} 24,417,000] 20,283,000] 21,196,000] 21,829,000) 23,379,000] 24,662,000) 27,838,000] 128,416,000 

Total bills discounted-----.----------- 22,684,000} 28,988,000} 27,015,000} 27,956,000} 27,876,000} 28,997,000} 33,700,000} 34,251,000) 167,866,000 

Bills bought in open market.-----------|  ! 5,259,000 5,317,000 5,215,000 5,200,000 5,201,000 5,221,000 5,178 ,C00 5,263,006 13,194,000 
U.S. Government securities—Bonds - - - - - 467,820,000} 467,807,000] 469,253,000) 472,206,000] 406,416,000] 406,258,000) 406,194,000] 406,208,000] 440,776,000 

Treasury notes... ....-....----------- 11,227,107 ,000) 1,221,884,000)| 1,219, 172,000] 1,192,609,000} 1,202,264,000|1,214,508,000] 1,216,490,600]1,217,000,000| 697,484,000 

Speciai Treasury certificates. --------- pitta Gee Geet ee ee ed eed rs me eee ee ae 

Certificates and bills_---------------- 736,852,000} 742,099,000] 741,849,000} 765,365,000] 821,726,000} 809,470,000| 807,470,000} 806,992,000 868,973,000 

Total U. S. Government securities --|2,431,779,000|2,431,790,000|2,430,274,000|2,430,180,000|2,430,406 ,000|2,430,236,000]2,430,154,000/2,430,200,000/2,007,233,000 
Other seeurities.........-.-... ------- 483,000 512,000 519,000 527,000 534,000 534,000 535,000 546,000 2,157,000 

Total bills and securities. ..---------- 2,460,205,000 2,466,607 ,000 2,463,023,000|2,463,863,000|2,464,017,000/ 2,464,988 ,000|2,469,567,000|2,470,260,000|2,190,450,000 
Gold held abroad... ...........--<------ es eee ee ees eee ee eto 
Due from foreign banks- ------------- - 3,138,000 3,129,000 3,129,000 3,129,000 3,128,000 3,122,000 3,125,000 3,134,000 3,958,000 
Federal Reserve notes of other banks --- 20,361,C00 15,585,000} 20,517,000 17,318,000 18,165,000 18,451,000 15,382,000 16,995,000 17,014,000 
Uncollected items_--.-.-.-------------- 429,215,600} 478,866,C00' 435,509,000) 466,297,000 494,632,000| 435,751,000 397,257,000] 423,048,000 410,386,000 
Bane wees... ..5..------c02--00s+0 52,717,00C| 52,682,000) 52,630,000] 52,630,000] 52,610,000} 52,609,000; 52,602,000 2,597,000 54,367,000 
Federal Deposit Insurance Corp. stock--| ______ has, BRAG nah 139,299,000] 139,299,000] 139,299,000} 139,299,000} 139,299,000] 139,299,000 ---------- 
All other resources... .-.-------------- 48,353,000] 47,277,000] 46,206,000} 44,247,000] 53,824,000) 49,090,000] 48,577,000] 47,926,000) 50,951,000 

Total amets. . . .......-....--2------ 8,084,471,000/8,087.856,C600/8,209, 171,000|8,238,925,000|8,279,586,000/8,127,232,000/8,032,214,000|8,060,262,000/6,559,043,000 

LIABILITIES. 
F. R. notes in actual circulation. ---- --- 3,098,273 ,CC0|3, 121,703 ,000|3,055,994,000|3,054,216 ,000|3,054,479,000| 3,068,807 ,000| 3,051 ,604,900/3,038,297 ,000/3,067,062,000 
F. R. dank notes in actual circulation.---| 41,045,000] 44,852,000] 46,347,000] 55,353,000] 57,340,000) 58,748,000} 60,422,000} 61,439,000] 115,853,000 
Deposits— Member banks’ reserve account/3 902,098 ,000/3,745,739,0C0|3.836,536 ,000|3,768,556,000|3,895, 108,000| 3,787,048 ,000|3,762,920,000/3,767,269,000|2, 268,728,000 

U. 8. Treasurer—General account_a---| 63,136,000} 152,150,000} 134,396,000] 196,951,000) 47,893,000] 75,758,000} 51,636,000) 51,343,000; 83,821,000 

TTT neni 5,211,000 4,530,000 5.767 ,000 4,484,000 4,322,000 3,686,000 5,592,000 5,610,000} 15,041,000 

EN inc ccdneravnncesacwed 217,700,000} 227,241,000] 219,281,000) 219,943,000} 246,474,000] 225,816,000| 227,598,000] 236,809,000] 154,227,000 

TOO GHPGMES. ... 2502s acccccesenee 4,188,145,000 4,129,660,000|4.195,980,000]4, 189,934,000/4,193,797,000|4,092,308,000|4,047,746,000]4,061,031,000)2,521,817,000 
Deferred availability items....--.------ 424,880,000] 460,997,000] 436,342,000] 464,856,000] 489,990,000] 429,302,000} 399,832,000] 427,374,000] 403,886,000 
iliac ae ala ae aay 147,246,000] 147,121,000] 147,129,000] 147,107,000] 146,460,000| 146,433,000] 146,271,000] 146,470,000] 146,360,000 
dE I eegnmienna a stearate 138,383,000] 138,383,000} 138,383,000] 138,383.000| 138,383,000] 138,383,000] 138,383,000] 138,383,000] 278,599,000 
Reserves(i DIC stock, self insurance, &c.)} __.._____ |} __._ 161,834,000} 161,83‘ 900} 161,833,000} 161,832,000] 161,832,000; 161,832,000) --------.- 
Reserve for contingencies.... .....-..-- 22,540,000} 22,£40,0G0} ---------- EES ORE Or Oey a) Bee ees IP fn eeewae ae 12,108,000 
All other abilities. ._..-.---.--.------ 23,959,000] 22.600,000| 27,162,000] 27,242,..9| 37,304,000] 31,419,000} 26,124,000) 25,436,000] 13,358,000 

ee 8,C84,471 ,000|8,087,856,000!5,°09,171,000.8,238,925,000|8,279,586,000|8,127,232,000|8,032,214,000|8,060,262,000|6, 559,043,000 
Ratio of total reserves to deposits and po 

F. R. note liabilities combined- - ------ 69.5% 69.2% 69.0% 69.7% 69.7% 69.3% 69.0% 69.0% 68.4% 

ontingent liability on bills purchased for 

foreign correspondents_._..---------- 1,401,000 1,450,000 1,740,000 1,957,000 2,093,000 2,447,000 2,730,000 3.268,000) 35,761,000 

Maturity Distribwton of Btls and $ $ $ $ $ $ 3 3 $ 

Short-term Securtites— 

1-15 days bilis discounted---..-------- 14,755,00C| 20,630,000] 18,766,000] 20,006,000] 20.927,000; 22,451,000} 26,540,000; 24,480,000) 122,581,000 
16-30 days bills discounted _ - 1,593,400 2,003,000 1,392,060 1,075,000 1,505,000 2,644,000 2,474,000 5,334,000] 13,149,000 
81-60 days bilis discounted. --..---- 1,336,000 1,550,000 1,268,000 1,514,000 1,856,090 1,763,000 1,893,000 2.007,000} 13,147,000 
61-90 days bills discounted_--_--.-------- 4,749,000 4,544,000 5,276,000 5,064,000 2,927,000 1,846,000 2,497,000 2,132,000} 15,775,000 
Over 90 days bills discounted.----.----- 251,000 261,000 313,000 97,000 601,000 293,000 96, 98,000} 3,214,000 

Total bills discounted......---.------ 22,684,000] 28,988,000} 27,015,000} 27,956,000] 27,876,000} 28,997,000| 33,700,000} 34,251,000) 167,866,000 

1-15 days bills bought in open market --- 2,723,000 520,000 1,411,000 1,358,000 197,000 868,000 2,571,000 237,000 6,578,000 
16-30 days bilis bought in open market - -- 618,000 2,675,000 2,762,000 71,000 1,404,000 1,406,000 198, 315,000 1,880,000 
31-60 days bills bought in open market- -- 475,000 767,000 844,000 3,128,000 3,354,000 659,000 1,638,000 464,000 3,053, pod 
61-¥0 days bills bought in open market _-- 1,443,000 1,355,000 198,000 43,000 46,000| 2,788,000 771,000} 4,247,000 1,683, 
Over 0 Gaye Uills bought fh epen marketi = (—€i | cece nc] twee este] ecw cece ccn] | eccwcenses| Sccccccass] Sascescee ._ eb ad a a ee 

Total bilis bought in open market----- 5,259,000 5,317,000 5,215,000 5,200,000 5,201,000 5,221,000 5,178,000 5,263,000} 13,194,000 

1-15 days U. 8. certificates and bills-.--| 19,600,000. 33,225,000] 31,470,000, 33,105,000] 88,604,000, 79,136,000] -....---.-, ---------- 40,825,000 
16-30 days U. 8. certificates and bills-.--| 48,280,000] 16,999,000] 19,600,000] 33,225,000} 31,470,000} 32,105,000] 100,096,000) 94,736,000 15,205,008 
31-60 days U. 8. certificates and bills----| 114/680,000| 100,259,000] 82,462,000} 80,262,000] 67,880,000} 48,225,000] 51,070,000} 65,330,000; 167,445,0 . 
61-90 days U. 8. certificates and bilis----| 87,537,000] 102,222,000] 116,762,000] 129,469,000} 110,629,000} 75,662,000} 64,462,000) 56,962,000 293,689,088 
Over 90 days U. 8. certificates and bilis--| 466,755,000] 489,394,000] 491,548,000] 489,304,000] 523,143,000) 574,342,000) 591,842,000) 589,964,000) 351.809,000 

Total U. 8. certificates and bilis_..--- 736,852,000] 742,099,000| 741,849,000] 765,365,000| 821,726,000| 809,470,000] 807,470,000| 806,992,000] 868,973,000 

1-15 days municipal warrants.......--- 448 ,000 477,000 484,000 492,000 492,000 492,000 500,000 506,000 2,037,008 
See es itd jc cacch 0 scnssencl “sensasteset “aeccusobes ,000 1000) ----------]  ---------- paged 
31-60 days municipal warrants---------- 35,000 SECON. -ctcccncaeeh onctuecedl “weeiadeeeel vackeseeeee | <euaeeeee 5,000 ipo 
61-90 days municipsl warrants..-...---.| __....._.|  —.___--- 35,000 35,000 35,000 35,000} ----------|  ---------- 50000 
Se ee ress rere rere ree rs eres 35,000 35,000 a abe 

Total municipal warrants.__.....-_-_- 483.000 512,000 519,000 527,000 534,000 534,000 535,000 546.000 2,157,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent----|3,392,326 ,000|3,376,193,000|3,338,310,000]3,348,703,000|3,351,519,000/3,359,601 ,000|3,330,083,000/3,332,511,000 5,948. 509,008 
Held by Federal Reserve Bank-....____- 294.€53.000| 254,490,000] 282,316,000] 294,487,000] 297,040,000] 290,794,000} 278,479,000) 294,214,000 _ 281 518,000 

In actual circulation. ...............- 3,098,273,000]3, 121,703,000|3,055,994,000]3,054,216,000|3,054,479,000|3,068,807,000|3,051,604,000)3,038,247,000|3, 067,062,000 

Collateral Held by Agent as Security for | 
a wa ee to Bank— ( 

Oo . on hand & due from U.S. Treas 2 nia 771 ann) 4107766 ( 
By gold and gold certificates._.....____ 3,115,156 ,000|3,093,656,000|3,073,656,000/3,102,871,000|3,076,771,000/2,999,771,000 3,004,771,000/3,014,771,000) : 1 oar ps4 
Gold fund—Federal Reserve Board_-____ reer 0 
“ge YY Retin ged ei opal 11,626,000] 18,071,000] 15,725,000] 16,245,000] _15,672.000} 15,271,000} 18,871,000} 17,009,000) 105,105,000 
U. &. Government sseuritian......--- 302'000,000] 305,000,000] 292,000,000] 267,000,000] 302,700,000} 375,300,000] 364,300,000) 352,300,000) 499,200,000 

Se 3,428,782.000|3,416,727,000|3,381,381,000|3,386,116,000 $,395,143,000/3,390,342,000 3,387,942,000/3,384,080,000/3,390,016,000 








































































* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
a 
nenos 





Caption changed from “Government” to “‘U. 8. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 
its.” 
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Financial Chronicle 


Weekly Return of the Federal Reserve Board (Concluded). 


July 14 1934 


WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 11 1934 
















































































































































































































Two Ciphers (00) Omitted. 
Poderah eseres bent of— Total. Boston. |New York.| Phtia. |Cleveland.|Richmond| Atlania.| Chteago. |St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. ‘ g $ z $ $ 3 g x $ $ $ z 3 
Gold certificates on hand and due 
from U.S. Treasury...-..----- 4,810,603,0]410, 150,0]1,589,895,0/299 ,801,0|360,079 0] 162,195,0)117,187,0)1 ma, 419,0] 162,509 ,0] 105,422 ,0}157,229,0| 87,103,0|297,614,0 
Redemption fund—F. R. notes. - 25,051,0] 2,071,0 1,474,0| 2,508,0| 3,359,0) 2,055,0| 3,437,0 2,050,0 954,0| 1,152,0 988 ,0 549,0| 4,454.0 
Other cash........... <weneened 231,324,0] 17,002,0| 60,164,0} 34,905,0) 12,124,0) 7,514,0) 12,886,0) 32,338,0] 11,052,0} 13,233,0} 10,319,0] 6,365,0] 13,422,0 
Total reserves. .........--..- 5,066,978 0/429 223,011,651 ,533,0/337,214,0/375,562,0)171,764,0/133,510,0)1,095,807,0]174,515,0)119,807,0/168,536,0| 94,017,0|/315,490,0 
Redem. fund—F. R. dank notes. 3,504,0 250, 2,081,0 858,0 FIDE «setcou: «cacuedl- Gabe seccesk “éacocdd” saaacal . vss ae 
Bills discounted: | 
Sec. by. U. 8. Govt. obligations 4,140,0 114,0 2,673,0 841,0 83,0 125,0 eee ee 125,0 15,0 15,0 80,0 60,0 
Other bills discounted.._....-. 18,544,0 237,0 10,504,0| 4,841,0 497,0 700,0 234,0 173,0 66,0 363,0 172,0 395,0 362,0 
Total bills discounted...._- 22,684,0 351,0 13,177,0| 5,682.0 580,0 825,0 243,0 173,0 191,0 378,0 187,0 475,0 422.0 
Bills bought in open market... -.- 5,259,0 371,0 1,995,0 536,0 487,0 193,0 178,0 649,0 121,0 85,0 142,0 142.0 360,0 
U. 8. Government securities: 
| "oe erregtae ean Ao) 467 ,820,0| 27,226,0| 165,750,0| 30,021,0) 35,997,0) 17,502,0) 15,956,0 76,078,0| 16,167,0) 17,357,0| 17,273,0| 20,388,0) 28,105,0 
Treas notes...... senan nin 1,227,107,0| 81,018,0| 387,727,0| 85,536,0|109,942,0) 53,448,0) 48,621,0| 218,136,0] 47,842,0| 29,961,0| 47,305,0| 31,727,0| 85,844,0 
Certificates and bills........- 736,852,0| 49,435,0| 224,278,0] 51,563,0) 67,086,0| 32,613,0| 29,667,0| 134,129,0] 29,191,0] 18,283,0|] 28,866,0| 19,359,0] 52,382,0 
Total U. 8. Govt. securities. |2,431,779,0|157,679,0| 777,755,0|167,120,0/213,025,0|103,563,0) 94,244,0] 428,343,0] 93,200,0| 65,601,0| 93,444,0] 71,474,0|166,331,0 
Other securities. ..........---.-. Se easave 35,0 Ga shsseedh denevel. spadan eetesal ceoasel woancel sawecdl.. whesua See 
Total bills and securities. ..... 2,460,205,01158,401,0] 792,962,0)173,786,0|214,092,9]104,581,0] 94,665,0| 429,165,0] 93,512,0] 66, 064,0 0} 93,773,0| 72,091,0)167,113,0 
Due from foreign banks........ 3,138,0 236 ,0 1,203,0 342,0 300,0 119,0 9, 414,0 10,0 7,0 88,0 88,0 222, 
Fed. Res. notes of other banks...| 20,361,0 322,0 6,960.0 683,0) 1,209,0) 1,310,0 $13,0 2,858,0] 1,440,0 945,0| 1,534,0 342.0} 1,945.0 
Uncollected items.............. 429,215,0| 46,059,0| 104,038,0) 31,941,0| 45,427,0) 36,901,0} 12,104,0 57,209,0] 18,822,0| 11,125,0} 27.525,0] 15,695,0] 22,369,0 
Dee SEs catnanccsece on 52,717,0| 3,224,0 11,449,0) 4,250,0) 6,788,0) 3,128,0| 2,372,0 7,387,0| 3,124.0] 1,664,0| 3,475.0] 1,757,0| 4,089.0 
All other resources. ..... sinha 48 ,353,0 820,0 31,821 0 5,327,0 1,446,0) 1,849,0] 2,369,0 1,254,0 281.0} 1,094.0 524,0 974,0 594,0 
Total resources._............/8,084,471,0 638 ,535,0 2,602,047, ol: 554,401 0 645,139,0,319,652,0/245,942,0/1,594,094,0/291 ,704,0/200, 706 ,0/295,465,0/184,964,0/511,822,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,098,273,0/244,291,0| 649,390,0/251,984,0/314,541,0)141,681,0|135,250,0] 771,197,0|132,497,0] 96,530,0|110,378,0| 41,232,0|209,302,0 
F.R. bank notes in act’l circul’ Bad 41,045,0 456,0 Pee. Ge TOE, Keweweh . bedi aemecthe sesécel. ws osedl| satan saaapel: eee 
Deposits 
Member bank reserve account.|3,902,098,01319,797,0|1,532,799,0|224,430,0|242,698,0]125,457,0] 77,102,0| 696,442,0]111,520,0| 76,605,0|143,020,0]113,668,0|238,560,0 
U. 8. Treasurer—Gen. acct... 3,136,0| 2,281,0] 25,313,0| 2,623,0 ,708,0 ,856,0] 1,306,0 15,382,0} 3,327.0] 1,689,0} 3,157,0} 1,544,0) 2,950,0 
Foreign bank...... steénunen 6,211,0 352,0 2,011,0 509,0 470,0 186,0 171,0 616,0 162,0 113,0 137,0 137,0 347,0 
Other deposita.............- 217,700,0) 3,408,0) 131,262,0) 7,954,0) 9,436,0) 3,783,0] 8,484,0 9,996,0] 14,754,0| 6,650.0} 4,756,p| 1,142,0] 16,435,0 
Tota! deposits. _...........|4,188,145,0|325,478,0/1,691,385,0|235,516,0|/254,312,0)131,282,0) 87,063,0| 722,436,0|129,763,0| 85,057,0)151,070,0|116,491,0|258,292,0 
Deterred availability items.-.-..-.- 424,880,0 ,300,0} 100,386,0) 30,794,0| 44,846,0) 35,278,0} 11,149,0| 60,674,0] 19,520,0] 11,430,0| 25,551,0] 16,886,0] 22,066,0 
Capital paid in...........-. ~--| 147,246,0] 10,769,0| 60,241,0) 15,349,0) 12,935,0) 4,965,0) 4,405,0 12,613,0] 4,027,0| 3,061,0| 4,150.0} 3,994,0) 10,737,0 
GE ub cockeaenisemacce --| 138,383,0] 9,610,0| 45,217,0| 13,352,0| 14,090,0) 5,171,0] 5,145.0) 20,681,0] 4,756,0| 3,420,0) 3,613.0 ,683,0| 9,645.0 
Reserve for contingencies humaine 22,540,0} 1,053,0 4,737,0| 2,500,0} 2,300,0} 1,155,0] 2,581,0 2,969,0 53,0} 1,026,0 617,0} 1,130,0} 1,619,0 
All other liabilities.............| 23,959,0 78,0 16,171,0 458 ,0 494.0 120,0 349,0 3,524,0 288 ,0 182,0 86,0} 1,548,0 161,0 
Total liabilities. ............./8,084,471,0|638 ,535,0|2,602 ,047 ,0/554,401,0/645, 139 ,0/319,652,0/245,942,0)1,594,094,0/291 ,704,0) 200,706 ,0/295,465,0)184,964,0/511,822,0 
Memoranda. 
Ratio of total res. to dep. & F. R. 
pote liabilities combined -....- 69.5 75.3 70.6 69.2 66.0 62.9 60.1 73.4 66.5 66.0 64.5 59.6 67.5 
Cc. —— lability on bills pur- 
hased for for'n correspondents 1,401,0 110,0 404,0 159,0 146,0 58,0 53,0 192,0 50,0 35,0 43,0 43,0 108,0 
“Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston, |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 


















Federal Reserve notes: $ 
Issued to F.R.Bk. by F.R.Agt.|3,392,326,0 
Held by Fed’! Reserve B. ---| 294,053,0 


£ 
269,309,0 
25,018,0 


$ 
154,993,0 
19,743,0 


$ 
151,942,0 
10,261,0 


3 
329,323,0 
14,782,0 


g 
268 ,316,0 
16,332,0 


3 
752,129,0 
102,739,0 


3 
807 ,853,0 
36 ,656,0 


$ 
138,189,0 
5,692,0 


$ 
101,762,0 
5,232,0 


$ 
117,901,0 
7,523,0 


3 
47 ,053,0 


5,821,0 












$ 
253,556 ,0 
44,254,0 











In actual circulation... .... 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 


3,098 ,273,0 


due from U.S. Treasury... -.|3,115,156,0 
Eligible paper............... 11,626,0 
U. 8. Government securities..| 302,000,0 








244,291,0 


276,117,0 
261,0 











649,390,0/251,984,0|/314,541,0)141,681,0 





135,250,0 


753 ,706,0/242 ,500,0/269,931,0/120,340,0) 91,385,0| 804,513,0)115,936,0 
7,500,0} 1,569,0 580, 428,0 185,0 64,0 133,0 
ey eee 25,000,0} 60,000,0} 32,000,0) 65,000,0 10,000,0} 23,000,0 


771,197,0 





132,497,0 


96 ,530,0 


83,000,0 
97,0 
20,000 ,0 


110,378,0 


108 ,290,0 
91,0 
12,000,0 


41,232,0 


47 ,675,0 
47 














209 ,302,0 






201,763,0 
243,0 
55,000,0 























Total collateral 





3,428 ,782,0 





276 ,378,0 





























761,206 ,0|269 ,069 ,01330,511,0 





152,768 ,0'156,570,0 


814,577,0 











139 ,069,0 











103,097 ,0 








120,381,0 


48 ,150,0 











257 ,006,0 








FEDERAL RESERVE BANK NOTE STATEMENT. 











Two Ciphers (00) Omitted. 


Federal Reserve Agent at— Total. 


New York. 


Phila. |Cleveland, 


-| Minneap. 










Federal Reserve bank notes: 3 
Issued to F. R. Bk. (outstdg.)-_ 55,976,0 
Held by Fed’l Reserve Bank-.- 14,931,0 


3 
2,205,0 
584,0 


$ 
16,035,0 
11,587,0 


$ 
36,225,0 
1,705,0 





In actual circulation—net *. 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills. 
U. 8S. Government securities. . 


41,045,0 


63, 474,0 





5,000,0 





Total collateral 63,474,0 














5,000 ,0 






















34,520,0 1,621,0 


36,974, oy 


16,500,0 


5,000,0 




















36, 974, ol 





“16, 500,0! 5, 000,0 















































the United States. 






* Does not include $93,277,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 











Following is the weekly 


and liabilities of the reporting member banks in 91 leading cities from which ‘weekly returns are obtained. These figure 
are always a week behind those for the Reserve banks themselves. 
the latest week a 
figures of New 





phy in our department of ‘‘Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


BUSINESS JULY 3 1934 (In Millions of Dollars). 


Weekly Return for the Member Banks of the Federal Reserve System. 
statement issued by the Federal Reserve Board, giving the principal items of the resources 


The comment of the Reserve Board — the figures for 


immediately preceding which we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


















Federal Reserve Dtstrict— 





Boston. 








New York| Phila. Richmond) Allania. 


Chicago. 





St. Louts. 





Minneap. 


Kan.Ctty. 





Dallas. 








$ 
1,166 


$ $ 
8,202 1,048 











349 








ee eee eee re 


On securities 
All other 


eee eee 


Investments—total 


ee eee 










3,771 





$ 
528 





$ 
353 















San Fran. 








$ 
1,834 








1,960 
1,811 


59 


4,431 





U. 8S. Governmeut securities 
Other securities 





3,113 
1,318 


Reserve with F. R. Bank.__... ....- 2,783 250 1,297 143 130 47 33 493 64 
CN ER x hea wibanis een Smee 23 47 49 12 17 11 6 48 8 
Net demand deposits. .............- 12,551 872 6,529 685 633 218 173 1,561 337 
en ewes weome: y { 


Government depasits........-. .-..- 
nks 





























59 












37 81 
4 9 
221 416 
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cue nance 





U.S. Treasury Bills—Friday, July 13. 
Rates quoted are for discount at purchase. 










































































































































































William Street, Corner Spruce, New York. Bid. Asked. Asked. 
. ‘ : July 18 1934.......- 0.15% | ----- ||Oct. 10 1984........| 0.15% | ----. 
Railroad and Miscellaneous Stocks.—For review of the re 4 = — onse-ee- ard ----- |/Oct. 17 1934....-...| 0.15% | ----- 
New York stock market, see editorial pages. i... 0.18% — <a 
The following are sales made at the Stock Exchange this Aug. 15 1934....-..- 0.15% | ----- ||Nov. 7 1934........| 0.15% | --.-. 
week (July 7 to July 13 inclusive) of shares not represented 40S: 33 1934--------| :1322 | =2777 nepes 
in our detailed list on the pages which follow: Ps  Sicnednene 0.15% | ...-- attlit 
26 aoe ehiie ade ert secon [4500. BO lGGGsccacces| GIG® | cocce 
| © © 1908. ccccccs “A0DJo | wccwxee [/4VGM, 2 LIDVe www wen] VelVYo | onnce 
STOCKS. Sales | Range for Week. | Range Since Jan. 1. oe iers =| <--- i Sia... ae |... 
Week Ending July 13. em = mes i : po 
Teek. | owest. ghest. owest. st. ° ene 
= wen a Becta United States Government Securities on the New 
cRallroads—_ Par.) Shares.) $ per share. a! Sao shave. 's sper share.§ per share. York Stock Exchange.—Below we furnish a daily record 
Sanada Southern ___ 100 20 50 uly 9 5 uly 9% 50 Feb 5644 Apr . . . a 
Chic St P & Om pref 100 10| 8 July 12) 8 July 1: 2} 5 = Jan’ 1134 rep of the transactions in Liberty Loan, Home Owners Loan, 
Cleve & Pittsbrgh gtd50 30! 75% July 12, 75% July 12} 74% Apr 76!; May Federal Farm Mortgage Corporation’s bonds and Treasury 
Duluth SS Atl...100, 300 1 July 7, 1 July 7| 5% Jan 1% Apr Certificates on the New York Stock Exchange: 
Int Rys of Cent Am— | 
ta a 100 10,15 July 13) 15) July 13) 75¢ Jan 2234 Apr Datly Record of U. S. Bond Prices.| July 7. July 9.| July 10.) July 11.) July 12.| July 13. 
Market St Ry 100 270, 1 Julyl1l) 1 Julyll % Jan) 2% Mar —-—— — a ee eee _——— 
Wheeling&Lk E pref100 10| 31 July 13) 31 July 13) 25 Jan 36 =June First Liberty Loan High _---| 1041439] 1041632] 1041232] 1041832] 1041539 
| 342% bonds of 1932-47. 4 Low. ~---| 1041439] 1041630] 1041239] 1041¢39] 1041532 
Indus. & Miscell.— i (FitSt 3346). «cn cccee Close ~---| 1041432} 1041632} 1041239] 1041830] 1041539 
Abraham&Strauspfd100) 10108 July 12108 July 12) 89 Jan108 July Total sales tn $1,000 units. -_- pal 10 2 3 122 5 
Am Coal Co of N J | Converted 4% bonds of- { High ooww oees or eens sees — 
(Alleg’h County) - _25) 10; 25% July 10; 25% July 10} 22 Apr 35% Feb 1932-47 (First 4s)... .4 Low. ye main iti oonn cnet — 
Am Mach & Mets ctfs_.*| 1,200 9% July 9 9% July 11} 4% Jan 10 May Close deeds wun — wala ideitr’s _ 
Amer Radiator & Stand! | Total sales 1n $1,000 wnits--- whine ee iis ete Reais marae 
Sanitary pref----_100 20120 July 12;120% July 124111’ Janji21 May Converted 4% % bonds- High} 1032¢32} 1032532} 1032232} 1031%0} 1031%| 1031739 
Andes Copper Mining -*| 100| 7 July12} 7 July 12) 6 May), 10% Apr of 1932-47 (First 448){ Low-| 103262) 1031832} 1031832} 1031832} 1031232] 1031639 
Armour & Co (Ill)new- 5) 14,600, 5% July 9) 5% July 9] 5% July) 5% July Close} 1022632} 1031832} 1031832} 1031%32} 1031239] 1031722 
$6 conv pref______- 6.200 59!4 July 13) 61 July 9) 59% July) 61 July Total sales in $1,000 units. -- 1 82 25 8 40 7 
Art Metal Construct. io 40, 6% July 7 7 July ‘ 5 Jan} 934 Apr Second converted 44%; High none wave baue osaw ae’ owes 
| bonds of 1932-47 First) Low - were Gest Bootes Beary: Siberian Bis 
Blumenthal&Co pfd 100 10\ 50 July 12; 50 Julyi 2) 43144 May! 56% Feb Second 4%s)_...---- wnten sian areca me aS eee 
Bon Ami class A--_---- 60| 82. July 9 85 July 1 : 76 May) 85 July Total sales in $1,000 units--- -==- wane soos wa we adae =<=- 
Burns Bros cl A ctfs_ | 100; 1 July 13} 1 Julyl 1 Jan| 4% Feb Fourth Liberty Loan High) 1032532] 1032832} 1032%32] 1032832} 1032832] 1032832 
City Investing - 100) 140, 45 July 13) 45 July 13) 45 July) 52 Feb 4\% % bonds of 1933-38__4 Low-_| 1032432} 1032532} 1032632} 1032532} 1032539] 1032529 
Collins& Aikman pfd100| 650' 79 July 9) 82 July 12) 77% June! 94 Apr (Fourth 44s)..-..--- [Close] 1032532] 103232} 1032632} 1032832} 1032532} 1032532 
Col Fuel & Ir pref__ 100) 10, 21 July 12; 21 July 12; 10% Jan} 32 Feb Total sales in $1,000 units. _- 29 8 18 51 28 3 
Conn Ry & Light-___ 100) 30 61 July 11| 61 July 11) 50 Jan| 61 June Fourth Liberty Loan High} 1012232] 1012232} 1012232} 1012232} 1012439) 1012333 
Consol Cig pref (7) - 100! 40 51 July 11 54 July 12) 31 Jan} 59 Apr 4%% bonds tod called). {Low -| 1012%} 10122} 101232} 1012232} 1012232} 1012232 
i Close} 1012232} 1012232} 1012232} 1012232} 1012439} 1012%9 
Devoe&Rayn Ist pfd100 10 109% July 10,109% July 10) 99 Feb/110 May Total sales in $1,000 units--.- 74 4 3 10 12 5 
Fairbanks Co pf ctfs 100 110° 6 July 12) 6% July 10) 3 Feb| 9% Apr Treasury High ----| 1132739] 114 114 114 1133139 
Fed Min & Smelt pf 100 100' 98 July 12!) 98 July 12) 70 Jan 98 July 4s 1947-52_.......-.- Low. ~---]| 1132539} 1132630] 114 114 1132639 
Florsheim Shoe cl A___* 200) 22% July 10) 22% July 10) 15 Jan| 25 Apr Close ----]| 1132732} 1133132} 114 114 1134139 
Gen Ry Signal pref_100 10 93% July 10 93% July 10; 90 Mayjl01% Feb Total sales tn $1,000 uniis._-_ re 62 28 57 1 8 
Greene Cananea Cop100 50 50 July 13 50 July 13) 18 Jan} 59 Apr High] 109%32 | 1091232} 1091%3} 109232} 1092330} 1092232 
i } @, 1966-06. 206. sccceus Low-| 109632 | 10932 | 109%32 | 1091732} 1091839] 1091%32 
Indian Refining - - __- 10 100| 2% July 7) 2% July 7| 2% May| 4% Apr Close} 109%32 | 109'%2} 1091632} 1091%39} 1092332] 1092232 
Kan City P & L Ist i Total sales in $1.000 untis--_- 35 135 30 62 30 7 
pref series B_____-- * 10111 July 7111 July 7/| 97% Janjll1% Apr High] 104822 | 1042142} 1041432] 1042432] 1042439} 1042%2 
Kresge Dept Stores___1 400; 4% July 9 4% July 9) 2% Jan| 7% Feb 448-3){8, 1943-45_...-- Low.| 104432 | 104832 | 104832 | 1041632) 1041739) 1041952 
Preserved. ....... 100 20| 40 July 12; 40 July 12} 19 Jan| 55 Apr Close} 104832 | 104% | 1041432} 1042239] 1042% 0} 1041%32 
Mackay Cos pref___100 10, 28 July 12) 28 July 12) 28 July) 33 May Total sales in $1,000 units. -- 19 93 15 9 378 50 
Math Alk Wks pref_ 100 200,13034 July 11,130%4 July 11110 Jani35 June High} 1072%2| 1072442) 1072632} 108232 ---.| 1074139 
Norwalk T & R pref_50 70, 38% July 13 39% July 13|| 34%; May| 39% July 3%{s, 1946-56_.....-.-- Low-| 1072%2} 1071%2| 1072332} 1072622 -..-| 1072%3 
| Close] 10722} 107242) 1072%32] 108%s2 |  _...| 1072822 
Omnibus Corp pref- 100 2,300| 95 July 7| 95 July 7) 89 Feb) 95 Jan Total sales in $1,000 units. -- 2 7 2 347 Aisa 18 
> a 40 39 July 10 39 July 10) 30 Feb) 45 Apr High] 1042832) 10439 3.| 105 1051539] 1051839] 1051533 
Revere Cop & Br pf- i00 60 85 July 9 89 July 13) 46 Jan| 90 June 3%, 1943-47_.......-. Low.| 1042832} 1042532} 105 10515g2] 1051639] 1051839 
Sou Dairies cl A____-- 10; 6% July1ll 6% July 11) 6 _ June; 9% Mar Close} 1042832} 1042832) 105 1051539] 1051630} 1051539 
Stand Brands ge 140124 July 10124% July 7/121% Janj126 June Total sales in $1,000 uniis_-_- 75 65 10 30 76 1 
The Fair pref__.... 100 50,78 July 10 78 July 10) 50 Jan) 83 Apr High} 101432} 102 102732 | 1021432} 1021230] 102139 
United Amer Bosch. -.* 110 12% July 13 12% July 11] 9 June} 17 Feb Ws IGGGRS ccccneace ~-4{LOW-| 1012532} 1012%32} 1012%2} 102%32 | 102%3_ | 102%s9 
U 8 Express_.....- 100 200 % July 12 % July 12! % May! 1% Apr Close] 1012%32} 10132) 10232 | 1024832} 102%} 102% 
Univ Leaf Tob pref 100 30,122% July 12125 July 9/112} Jan125% June Total sales tn $1,000 untis.__ 58 1710 702 115 147 121 
* High| 1012732} 1014132] 10272 | 1021132] 1021%»| 102%2 
No par value. 96; IGUAB Ss cnséinssons Low-| 10124321 1012%32| 102 102832 | 102432 | 102722 
{Close} 1012732) 101432} 102732 1 102132] 102832 | 102%2 
Total sales tn $1,000 a sin 140 om 317 589 - 566 - 72 satan 
—S 517 39 51639 aa nie 52639 52639 2639 
The Week on the New York Stock Market.—For eee ieee ee iearel ignen] 77"7| Jeger] depen) 108me 
review of New York stock market, see editorial pages. Close| 1051732} 1051631 _..-| 1052632) 1052%50| 1052433 
Totai sales in $1,000 uniis_.- 10 50 aie 208 126 17 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE High} 105%s2 pate). _---| 1052%32} 1051%»| 105% 
DAILY, WEEKLY AND YEARLY. 3%s, 1941-43__.... ----4LOW.| 105822 ase ----}| 1051732] 1051632) 1051%3 
ates Close} 105%22 phe ~---| 105232} 1051852} 1051%32 
Total sales in $1,000 untis._- 6 mye " 6 151 15 
Stocks, Ratlroad State, Untied Total High} 102432} 1037s. | 1038 1031539] 1031249] 1031239 
Week Ended Number of | and Mtscell.|Muntctpal & States Bond 34s, 1946-49___.......4Low-| 1022%2| 102%!32} 103132 | 1031132] 103%: | 103832 
July 13 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. Close} 1024132} 103%22 | 103%s2 | 1031532} 1031232} 1031232 
a . Total sales tn $1,000 units. _- 47 75 se 22 130 62 
Saturday ._...- 182,050} $2,737,000 $963,000 $894,000) $4,594,000 High} 105!°» 1051432 105} 632} 105% 0} 105169] 1051639 
a 315,910 5,297 ,000 1,722,000 4,334,000} 11,353,000 ee ee ae Low.| 105%22 | 105%. | 10! 51359 1051630] 1051230] 1051433 
re 648,610 6,883,000 1,550,000 3,986,000} 12,419,000 Close} 1051%2) 1051%32) 105162} 1051532} 1051352} 1051439 
Wednesday ---- 648 ,520 7,292,000 1,622,000 3,439,000} 12,353,000 Total salez in $1,000 untis.--. 60 429 1156 122 1876 390 
Thursday ----.-.- 466,070 7,643,000 1,526,000 5,374,000} 14,543,000 High} 1032132} 104 104232 | 104192} 104%: | 104%2 
Pe odccwnd’ 533,170 6,712,000 1,370,000 1,258,000 9,340,000 3s, 1944-46_.-.....-- Low.| 1032732} 10329} 102 %32} 104752 | 104520 | 104832 
Close} 1034132} 1032632} 104232 | 1041%32} 104772 | 104%2 
Totel__.....- 2,794,330! $36,564,000! $8,753,000! $19,285,000' $64,602,000 Total sales in $1,000 units. _- 32 91 14{ 114, = 791 25 
ae reg Farm Mtge High| 10: 2%32 - 2999 = id "201 102732 = 
48, 1944-64..........4Low-| 1012%2| 1012432) 1014932} 102532 | 102522 2559 
New York Stock eee ee oe Jan. 110 July 13. Close| 1012432] 101272] 10282 | 102422 | 102%2 | 102%%s2 
Exchange 1934 1933 1934 1933 Total sales in $1,000 untis- -- 62 215 337 682 183 95 
“i r Z d Dogeess Farm Mortgage High 4 0 Py pt Pre 4390 | 101232 oa 232 
r » Seb weeddbwddedacs Low. 2039 2239 2339 232 | 1002%2 
Stocks ne shares - 2,794,330} 30,945,060 217,836,097 400,627,779 th 9 Close 1009 1002%32| 10132 | 101432 | 10122 | 101 ve 
: ‘otal sales tn $1,000 unttes - _- 7 90 64 104 98 
Government bonds----} $19,285,000) $5,204,800} $358,096,200/ $270,881,000 se Owners’ Loan High| 1002%s| 1003152] 101222 | 101% | 101%»: | 101% 
State & foreign bonds - ,753,000} 20,076,000} — 377,270,000 ‘ poi ode nd a ee Low.| 1002732} 100272} 100%%2| 10152 | 101239 | 101% 
Railroad & misc. bonds} 36,564,000} 75,703,000 ee nsarennet ’ ’ :900 a Ciose} 1002%32| 10042) 101432 | 101%32 | 101432 | 101 7 
: otal sales in $1,000 untis._.| 113] 502) 553) 664) 964 
Total. -...-------- $64,602,000'$100,983,800' $2,165,936,200' $1,909,514,400 Home Owners’ Loan High| 1002122} 1002632] 101 101539 | 101232 | 101432 
3s, series A, 1952......- te Fa es by oc = i an H+ fs 
20. 26 31 43 31 rT} 
Srrehen sel aes macnn Sesooty ha a aa of Total sales 1n $1,000 untis..- 72} 613, +«-391|+—s2i2l=Ss28i! = s92 
ndebtedn -—Frida u r 
aacencet wets phorcaen y Note.—-The above table includes only sales of coupon 
as Int. bonds. Transactions in registered bonds were: 
Maturtty. Rate. | Bid. | Asked. Maturtty. Rate. | Bid. | Asked. ie. m,n Se oe he 1032432 to 103233 
— 7 Se Se (Ok ob ckncb sce r ocak bbondaae ‘chien whe 1011733 to 101 1% 
Sept. 15 1934._.| 136%} 1002422} 1002623//Apr. 15 1936...) 24% %| 1047s 104%33 EO Pe ee ae a ee 105!132 to 1051143 
Aug. 11935... | 15%} 101252] 101223:||June 15 1938_..| 2% %| 1042%32| 1042535 PROMI DIGe. BOO. dnc ntickedinccbscinsddanccacanccenes 103 to 103 
June 15 1939___| 24%} 102% | 102% ||/June 15 1 coc] 8% 1022433] 1022533 
Aug. 11934...| 24%%| 100%} ____-- Feb. 15 1937. ..| 3% 104*132) 10593 . P 
Dec. 15 1934._-| 234 %| 101% | 101% ||Apr. 15 1937.--| 3% | 104%) 105% The Curb Exchange.— The review of the Curb Exchange is 
Mar. 15 1935. .-| 245 %| 1012432] 1012623 ro 15 1938_..| 3% 105 105243 given this week on age 931. 
Dec. 15 1935_..| 234 %| 103723 | 103%: 1 1936_..| 3% %| 105%%s9) 105143; P 
Feb. 11938__ .| 254 %| 10327s:| 10322 gone. 15 1937_--| 334 %| 105229] 105%, A complete record of Curb Exchange transactions for the 
Deo. 15 1986. - -! 296 %}_104%sa!_ 104272 week will be found on page 262. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





—_=_———— 











ca" FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales in com puting the range for the year. 


- 

















HIGH AND LOW SALF PRICES 


Saturday Monday Tuesday Wednesday 
July 7. July 9. July 10. July 11 


$ per share | $ per share 7 per share | $ per share 

60%, 6114) 61 61l2) 612 6343) 6314 
*87 89 8712 8712] 8812 8873) 8844 
*3714 39 *37%, 3814) 3814 391g) 385g 
*227, 23 22%, 2314] 22'2 237g) 23l4 


*2653 28 27% 27%) 2734, 28 28 


42%, 423) 42%, 42%) 43 43 431g 
*110 111 |*110!2 111 111 111 |*110!2 
*9%, 11 *94, 10!e *95g 1012 10!2 

43, 4% 473 47) *47% 5le 5le 


*40\4 47 *453, 47 *45%, 47 47 
387, 3914] 3812 3853] *38% 39 39 
*9lle 93 *915, 93 93 93 93 
14 14 137g 141g] 13% 141g) 14 


*90 95 *88%, 95 *883, 95 *884,4 


*62 69 *60 68 *62 68 *64 


47 47's) 47 4714) 47 4712) 4714 


*3 312 3 3 *3 5 *3 


*3ig 3%) *3 312] 3l2 Ble} Bly 
*273 3 | *2% 3 27, 2%q| #27 


*71g 


85g Bg Big B5g 8%, «9 8% 
17) =—-:175g) *171g 1712) 17) «17 | #17 

3 é 3 *27, 3 27g 
5ig Sig] *#45g 0 Sle 5 *5 
*35g *33, 4 4 : 4 





—PER SHARE, NOT PER CENT. 







































5 
*21 25 *21 25 *21 25 24le 
119%, 120 120 120 121 1211s} 120 
867g 87 87 88 *843, 88 *843, 
*3lg Bla} *3lg 33g] *3lg. B12] *3lg 
*5 57 5 5lg *514 6 *5lg 
1214 1214) *115g 1214 12 124 121g 
*141, 17 *1414 17 *10 16%) *12 
*45g 51g *45g 5lg 5 5 5lg 


*10l2 10% 











1053 117 






























































Northern Pacific........-. - 





lst preferred... 
2d preferred........ No par 
Pennsylvania............- 50 
ria & Eastern...... ---100 
Pere Marquette... -..- ----.100 
— preferred..... baum = 





lst preferred_.......-.-.-. 50 

2d preferred............ 50 

Rutland RR 7% pref..-.-.. 100 
Lo Fran =< 

lst preferred. .......--.. 00 


St Louis Southwestern -.-.~.-_100 
tSeaboard Air Line....Noe par 
Prete 100 


Southern Pacific Co_..... 100 
Southern Railway --..-..-- 
Preferred.......cccc<s-- 1 


Texas & Pacific Ry Co....100 
Third Avenue.__...--. 











00 
Mobile & Ohio stk tr ctfs 100 


.100 
Twin City Rapid Trans No par 


eerie 100 
Union Pacific.........--- 100 
fe Sai asia 100) 
tWabash-_..... .-100 








2814May 14 

3'4 July 13 
161g Jan 10 
18 Jan 13 
161g Jan ” 


337g Feb 7 
291g Jan 11 


7igMay - 
233 Jan 
214 Jan ; 
121g Jan 19 
1 Jan « 
1% Jan 11 
181g Jan 5 
1912 July 13 
2512 July 13 


133% Apr 11 


STOCKS PER SHARE 
NEW YORK STOCK Range Since Jan. 1. Range for Previous 
EXCHANGE. On basts of 100-share lots. 
Lowest. Highest. 
Railroads Par\| % per share | $ per share 
atch Topeka & Santa Fe_.100| 5ligMay 14) 73% Feb 5 
ee rn 100} 70!g Jan 5| 89%, July 13 
Atlantic Coast Line RR.. 100) 3414May 14} 544 Feb 16 
Baltimore & Ohio........ 100} 21 Mayi12|} 34l2 Feb 5 
eee 00| 2412 Jan 9| 37% Feb 6 
Bangor & Aroostook... _- 50| 3912 Jan 9| 461s Feb 1 
5 ee 100| 95tg Jan 5| 111 June 30 
Boston & Maine_._.____. 00 9ieJune 6| 191g Feb 5 
Brooklyn & Queens Tr_No par 4%July 7 8% Feb 7 
Preferred.. ........No par| 41 Jan18| 5814 Apr 26 
Bklyn Manh Transit...No par; 2814 Mar27| 417s July 13 
$6 preferred series A._No par| 82ig Jan 4) 94% Apr 28 
Canadian Pacific.........- 25| 12% Jan 2| 181, Mar 12 
Caro Clinch & Ohio stpd..100| 70 Jan 6| 92izJune 23 
Central RR of New Jersey 100} 62 June 1} 92 Feb + 
Chesapeake & Ohio....._- 25| 391g Jan 5) 485sJune 16 
00 ser tet he Ry Co... 100 253 Jan 15 7 Febi7 
6% preferred....__..- 100 1% Jan 9 8 Febi16 
Chicago S Ceeat Western... 100 2%4May 14 512 Feb 1 
Preferred __ adie 100 6% Jan 4| 117% Feb19 
Chic Milw st P & Pac..No par 4ig July 2 81g Feb 5 
Preferred... __. 00 6%May 14| 13% Feb 5 
Chicago & North Western _ 100 653 Jan 15 Feb 5 
Preferred........ 100] 13% Jan 3) 28 Feb16 
?Chicago Rock Is] & Pacific 100 2% Jan 3 6% Feb 7 
7% preferred........-.- 100 45, Jan 3 953 Feb 6 
6% preferred_........- 100 3%May 14 8 Feb 6 
Colorado & Southerp.._-_- 100} 27 Jan 4 Feb 1 
4% ist preferred.....-.- on 20 Jan 4| 33% Feb 9 
4% 2d preferred_..._.- 20 Jani2| 30 Feb 3 
Consol RR of Cuba moar ae 2ig Jan 5) 6% Feb 5 
Cuba RR 6% pref_... .. 100 314 Jan 15) 1012 Jan 23 
Delaware & Hudson..-...-. 100} 49 June 2} 73!2 Feb 1 
Delaware Lack & Western. 20igMay 12| 33% Feb 5 
Denv & Rio Gr West pref _.100 5% Jani19| 131, Mar 28 
100} 13% Jan 8| 247% Feb 5 
16 Jan 3) 2814 Apr 26 
12 Jan 3} 23 Apr2i 
18 May 14| 3212 Feb 5 
5% Jan10| 1614 Feb20 
Prefe 15 Janil| 35% Feb 21 
Havana Electric Ry Co No pa 5gJuly 2 1lg Jan 23 
Hudson & Manhattan... -- 100 653June 5| 121g Feb 7 
Tilinois Central........-- 100} 22 May 14| 38% Feb 5 
6% pref series A__...-. 100} 35 Jani13| 50 Apr26 
Pe dcacsinnsos 1 48% Jan 5| 66 May 2 
RR Sec ctfs series A_.1000| 16 May23| 24% Feb 6 
tInterboro RapidTran vtec 100 7 Mayl4| 13% Jan 2 
00} Kansas City Southern --..- 100} 11 Jan 8| 19% Apr2l 
Preferred..........--.-- 00} 15% Jan 5) 2712 Apr2l 
Lebig!: Valley_._.........50| 1253May 14) 21% Feb 5 
Louisville & Nashville. _..100 4 Jan 6212 Apr 20 
tManhattan Ry 7% guar_100| 20 Jan 3) 3212Mar29 
Mod 5% guar......-.-.100| 13 May 12 195, Jan 12 
Market 8t Ry prior pref... 100 4% Jan 16) 1214 Apr 24 
tMinneapolis & St Louis. _ 100 lg Jan 11 133 Mar 28 
Minn St Paul & 8S Marte. = llgJuly 5 353 Feb 6 
7% preferred .......-.- 1% Jan 8 51g Apr 20 
4% leased line ctfs._-..- 190 314 July 12 712 Mar 10 
Mo-Kan-Texas RR._..No par 7igMay 14) 147% Feb 5 
Preferred series A.....-. 100} 17% Jan 5| 34% Feb 6 
00} {Missouri Pacific ........100 3 Jan 2 6 Feb 5 
Gonv preferred__.-.---- 100 413 Jan 3 9% Feb 7 
Nashville Chatt & St Louis 100 Jan Jan 24 
Nat Rys of Mex Ist 4% pf- oe 1 May 16 214 Feb 23 
2d preferred_.._..-. 33 Jan 5 1 Mar 7 
New York Central... No ~~ 253%gMay 14) 4514 Feb 5 
00| N Y Chic & St Louis Co...100| 15 Jan 3| 267% Apr 24 
Preferred series A... ...100| 171g Jan 3) 4314 Apr 23 
N Y & Harlem____-.....--.- 50 Jan 2} 139 Feb 1 
N Y N Hf & Hartford..--.. 100} 13%g3May14| 241g Feb 5 
Conv preferred._....-.- 100} 23 July 13| 3753 Feb 5 
500} N Y Ontario & Western. .-.100 65g July 9} 1153 Feb 5 
N Y Railways pref._..-. No par 7gJune 5 1% Jan 16 
tNorfolk Southern.......100 1% Jan 3 4ig Apr 20 
Norfolk & Western.....-- 100} 161 Jan 5) 184 July 13 
Adjust 4% pref.......-. 100} 82 Jan 8] 100 June 9 


38 Apr24 
511g Apr 23 
43 Apr23 

6 Apr25 
16 Apr 24 
27 Feb 21 
563g Feb 5 
4llgJune 9 
39leJune 19 


3lg Feb 21 
33% Feb 5 
3612 Feb 5 
4114 Apr 26 
47% Apr 20 
4314 Feb 1 

814 Jan 12 

8lg Apr 24 
39 Apr24 


89 July 13 
473 Jan 30 
853 Apr 26 

1714 Feb 20 

23 Feb 20 
812 Mar 29 

1712 Mar 28 














* Bid and asked prices. no sales on this day 


tCompa es reported in receivership. a Optionalsale. ¢ Cash sale. 





s Sold 15 days 

















July 14 1934 


No account is taken of such 














r Ex-dividend. 




























































































































































































































































































































































































































































New York Stock Record—Continued—Page 2 245 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS mE SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS leans thane Sun. 1 sass vig! am 
‘or NEW YORK STOCK ne he 
Saturday Monday Tuesday | Wednesday! Thursday Friday The EXCHANGE. Om dasts of 100-share Lots. Year 1933. 
July 7. July 9. July 10. July 11. July 12. July 13. Week. Lowest. | Highest. Lowest. Highest, 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Industrial & Miscel. Par| $ ver share $ per share |\$ per share|$ 
8% = 8%) 853 8%) S12 844) 853 8%) BIg 85g) 8g 81g} 4,200) Adame Express...... No par Jan 6) 11% Feb 5|| 3 134 July 
*7712 86 | *7712 86 | *7712 84 7712 771s} *80 84 | *80 84 70; Preferred_.........-.-. 100} 70% Jan 25} 7712 Apri9|/| 39 Apri 71 June 
2712 2712 23 28 283g 29 29 30 293g 293g; 293g 2912} 2,800) Adams Millis......... No par| 16 Jan 5| 3473 Apr 5 8 pr} 2153 July 
*91g 934] 95g 984] 98,34} F914 934] 3g 93g) 1g 93g} 1,100] Address Multigr Corp_--.-.- 10} 7% Jan 5| 11%3 Feb 6 5's Apr] 1212 June 
*5 6 5 5 *5 5l4] #5 5l4 5 5 *5 54 200} Advance Rumely____.. No par| 4i2May 14) 753 Feb 5 1% Feb} 93% 
*63, 7 *63, 7 a. *6% 7 *673 7 265g 67g 400/ Affillated Products Inc.No par| 61g Jan13} 953 Feb 6 553 July} 11% May 
9912 9934) *9712 100 1003s 1005s} 1007s 101 | 100 100 | 100 100 1,200} Air Reduction Inc....No par| 91%June 2} 10614 Jan 24/| 4712 Feb| 112 Sept 
*2 Zig} 2 2lg} Zig Zig} *21g 23g) 21g 23g) 21g 2 400] Air Way Elec Appliance No par| 1% Jan 33g Apr 26 lg Feb| 4 
215g 217s} z2ll2 21%) 2li2 23g} 225g 227%) 223, 227,| 22 2253] 63,500) Alaska Juneau Gold Min._.10| 173gsMay 12] 237% Jan15|| 11's Jan| 33 Aug 
*5lg 5%) #514 Sq) 51g 584] 51g 584) 51g 5M] 51g 584) A P W Paper Co__.__- No par} 6 Janil3| 77% Apr 24 1 Jan| 9% July 
25g 2%) 25g 284] 2g 284) 25g 5g} 25g 25g) «25g 25g} | 3,500] Alleghany Corp. -..-- No par| 2!2May14| 54 Feb 1 % Apr] 814 Jul 
*12 13 | *12 121g) *12 1212] 128 12%) 1212 13 121g 12%) 2,000) Pref A with $30 warr...100| 5% Jan 4| 16's Apr 10 1 Apr} 21% July 
*10 «=1212] *10 =1212] *10 = 1212] *10%g 1212] *1012 1219) 11 #11 100} Pref A with $40 warr...100) 553 Jan 3) 1453 Apr 10 lls Apr} 2! 
*10 13 *10 1219} *10 1212 *10% 1212} *10lg 1219! *11 SB | sactan Pref A without warr_..100 54 Jan 6) 1453 Apr 9 14 Mar! 20 July 
*18 20 *18 20 19 19 20 20 | *18 20 *18 20 400} Allegheny Steel Co_...No par| 15 Junel6| 23's Feb 23 5 Mar| 26 July 
135 135 13514 13514 2135 135 13534 13714] 136 136 13512 137 1,200] Allied Chemical & Dye_No par| 126\2May 14| 160% Feb 17 7 Feb) 152 
*12614 12914] 125% 12614]*125!g 12914) 127 127 |*1251g 127 |*1251g 127 300| Preferred..._......_.-.. 100} 1221s Jan 16] 130 June22]| 115 Apri] 125 
*1514 15%) *15'4 16 1553 16 16 163g) 15l2 15%) 15l2 155g) 1,500] Allis-Chalmers Mtg....No par| 13%May 12} 23% Feb 5 6 Feb] 26%, July 
*14 15 | *14 1514) 1514 15'4! *14lg 15le! *1412 151g! 1419 141 200! Alpha Portland Cement No par' 12% Jan 2! 20!g Feb 5 5% Jan! 24 
*35g 44) *31p 4g] 41g 414g) #4 4\4) *4 4l4|  *4 3 eee Amalgam Leather Co......- 1} S3leMay12| 7% Mar 12 Feb| 9% Jul 
*32 3344) *32 33344) *32 3334) *32 33%; *32 33%) *32 33%) _..... 7% preferred_......____ 25° yo 6 aa’ Mar 13 3° Feb Ms 4 
51 51 5014 50%) a50 50 5034 5034! 7503g 5033) 493, 5034) 1,200) Amerada Corp... __-. No par| 4llg Jan 4) 555sJune 8/| 181g Mar| 475g Nov 
*32lo 40 *33 331g) 33 33 331g 3314; 33 33 33 33 800| Amer Agric Chem (Det) No par| 25% Jan 4) 36 Jan 24 744 Mar; 35 J 
*2034 2114 205g 2114) 20% 2114 20%g 211g) 2012 2034) 2012 2012) 2,200) American Bank Note... 10| 141g Jan 4) 2514 Apr 27 8 Mar] 281g July 
*4612 487%3| *463, 487) *4634 487%) *463 487| *47 4873| 4873 487, 100} Preferred............... 50} 40 Jan 4) 50!2 Apr27/]| 34 Apri 4973 June 
125g 125g) 1233 125g) 125g 12%] 127 127g) *1214 1212} 1214 1253} 1,400] American Beet Sugar..No par| 712 Jan 4] 13!2June 19 1 Jan) 16% July 
. 67 67 68 68 68 68 69 69 69 6912} 69 6914 580| 7% preferred_.......-- 4612 Jan 4) 727sJune 18 2% Jan Se 
*2614 265s) 26!g 2614) 27 2712} 271g 2753) 2653 27 25 261g; 1,900) Am Brake Shoe & Fdy.No par| 23%,May 14) 38 Feb 6 Qlg Mar| 4213 July 
*107%, 110 |*107% 110 | 110 110 |*109 110 | 110 110 | 110 110 50) Preferred_...........- -100} 96 Jan 10} 11012 Apri18|| 60 Mar 
983g 98%) 9814 9814] 987g 997s] 997% 10034) 9912 10014] 1001s 1015s} 10,900) American Can_..........- 25| 90\4May 14| 107% Feb15/| 4913 10012 Deo 
*145%g 147 |*145%3 147 |*1453g 147 | 147 147 | 147 147 |*140 148 300 __., See 100} 12612 Jan 6| 147 July 11/| 112 Feb| 134 July 
*20 203g) 1914 20 197g 20%) *20 20%g 2012} 207, 21 3,100 aa par| 18\4June 2) 33% Feb 5 61g Jan| 39% July 
*403g 42 | *39l2 411g] 411g 411g) *41lg 42 42 3 | *421g 441g 700| Preterred___........._- 100| 3814 Jan 8| 56'2 Feb 5 15 Feb) 69% J 
*6 cf *6 612 6 6 *6 7 *614 7 *6l4 7 100 sa, Chain...... No par 6 July 10} 1214 Feb 27 15g Mar) 14 Jul 
*25l2o 35 *25lo 35 *25lo 35 *25le 291g) *25l2 2 2514 2514 100 7% vpreferred......... -100} 201g Jan10| 40 Apr24 31g Mar| 3i'2 July 
*5614 5712) 56!2 5655} 57!2 5712) 57!2 58 *575g 58 575g 5753) 2,100) American Chicle...... No par| 4614 Jan 8) 60%sJune 18 34 Mar! 61% July 
*31g4 414) *31g 0 4ig} *3lg 0 4 *3lg Aig) *3lg 41g) *3lg 41g} -....- Amer Colortype Co........ 10 3%, Jan 29 6'2 Feo 5& 2 Feb 613 June 
*3353 34 34 34 34 3414) 3ll2 3314) 31le 3212} 31%, 3212) 2,700) Am Comm’] Alcohol] Corp..20) 3l!2July 11} 62!2 Jan 31 18 Febj 897% July 
13% 1%) *1% 2 1% = =1% 17g 1% 1% 2 2 2 1,200| Amer Encaustic Tiling. No par 1'g June 27 5 Febl16 1 Jan 
*6 634) *6 7 *6 7 61g 61g) *6lg 7 *6lg 7 100} Amer European Sec's_.No par 553June 2) 10!2 Feb 3 3% Apr) 13 July 
8lg 84 8 8l4 814 8% 8 84g 8 8 7%) = 8 2,200| Amer & For’n Power...No par 7 Mayl10| 13% Feb 6 3% Feb 
*195g 20 | *19!2 1934! 195g 19%! 195g 20 | *195g 20 191g 195g 900! Preferred..... exeeat No par! 17 Jan 4| 30 Feb 7 74 Apr 447, Jud, 
*1012 1114] *1014 113g] *10l2 11 10%g 1012} 1014 1014) *10!g 10!le 400 2nd preferred......No par 9% Jan 4) 1712 Feb 6 4°53 Apr; 2714 June 
*145g 1534) *145g, 1534) *145g 1534) *15lg 1534) *151g 1534) *151g 1534) _____- $6 preferred........ No par| 12 Jan 4| 25 Feb 6 6'g Ap’ 
*13 14 14 14 13%, 13%) 1314 1333) 13 13 *131g 15%, 500] Amer Hawaiian 8 S Co_...10| 13 July 12} 2253 Feb 16 41g Jav| 211g July 
*6lo 8 612 6le} *65g 7l4]) *65g 714) *6lg 7 *65g 7 100} Amer Hide & Leather.No pa) 614May 24] 10!2 Feb 5 21g Mar| 16 June 
*281g 31 *28lg 30 30 30 *28 31 *295g 31 *28 31 200| Preferred... ... -----100| 26!2May 14) 4214 Mar 15 131g Feb| 6712 June 
*341o 347s) 34%, 35 345g 345g) *345, 35 *343, 35 3434 3434 700} Amer Home Products... -.-.-... 1] 261g Jan 5) 36%, Apr 26 Dec| 4212 May 
*6l4 6 le 64g = 63g 63g «= 63g 614 638 5%) OG lg 6 6 1,500} American Ice......... No par 53%, July 12} 10 Feb 5 Feb| 1712 June 
*36 401g) *35 4014| *3614 3934] 3612 3612| *364g 39 *361l2 38le 100 6%, non-cum pref...... 100| 35% Jan 8| 4514 Mar 26 25 Feb| 657% June 
734 7% 71g 77 7% = 77% 77g «(84 8 8 7%, 773| 4,200) Amer Internat Corp...No par 61g Jan 8} 11 Feb 6 4% Feb| 15!g July 
~% 1 #34 7g *3, 1 7g 7g *% «#201 *34 7g 100} Am L France & Foamite No pa’ % Jan 5 llg Apr 4 \4 Apr 312 June 
*5ig 6 *5lg 6 5lg Ble 6 6 *5lo Tle) *5lg 7% 40 Preferred.............. 00 4 Jani8| 10 May 22 ll4 Jap J 
| 231g 2312] *2314 23%) 23%, 24 24 2412) 24 2433) 24 24 2,000} American Locomotive..No par} 22\4June 2) 38% Feb 6 5% Jan| 39! July 
*5273 54 53 54 52%, 53 53 5312) *53 56 *53 56 700 ee 100} 49 June 1| 7453 Mar 13 17% Jan| 63 July 
*145g 15 147g 147g] 145g 1453) 147 1514) *14% 15 14%, 14%) 1,400) Amer Mach & Fdry Co_No par| 13 Jan 4) 19% Feb 5 Feb| 22% July 
914 Qle 93g 97g 93%, 10!g} 10 10% 934 97g 912 10 | 18,100) Amer Mach & Metals..No par 34 Jan 3] 1014May 11 1 Jan 6 June 
231g 2312} 23 23\4) 23 2312] 22% 23 225g 227g) 22%, 2234) 3,000) Amer Metal Co Ltd...No par; 18 Jan 4} 2753 Feb15 31g Feb| 2353 July 
*80 86 | *80 86 | *80 86 | *77 86 | *78 86 | *78 86 | -...-.. 6% conv preferred_.--_- 00| 73 Jan 2} 91 Feb15|| 15! Jap) 757% Nov 
243%, 25 | *24% 27 | *25 2534) 24% 26 | *26 27 | *26 27 50| Amer News Co Inc....No par| 21 Jan 3) 34%Mari13|| 17 Jap) 30l2 July 
67, 7 7 7 7 7\4 Zig 71g 67, 7 63%, 7 4,000) Amer Power & Light..No par 57g Jan 4) 12% Feb 6 4 Feb| 197, July 
1914 1914] 1914 1914] 1912 195g} 1912 1912} 1914 1914; 185g 191g} 1,600 $6 preferred_....... No par| 13% Jan 6) 297%, Feb 6 97g Apr| 41g July 
*1673 17 16%, 17 17 17 17 171g; 17 17 16%, 17 3,200 $5 preferred__....-- No par| 12% Jan 5| 2614 Feb 7 9 Apr) 35 July 
137g 14lg] 137, 141g] 137 1410} 14 14%) 14 1414| 14 143s) 28,400) Am Rad & Stand San’y No par| 12 May14| 1753 Feb 1 45 Feb| 19 July 
19 19 19 191g! 19 197g! 193%, 20 | 191g 1912, 185g 191s} 7,600! American Rolling Mill... - 25| 16%3May 14| 28% Feb19 5% Mar| 317% July 
*541o 557| *543, 5512} 5514 5514) *57 60 57 57 | *55 567% 200] American Safety Razor No par| 36 Jani13) 57 July 12|/ 20!g Apr) 47% July 
*41,4 43) *4lg 452) *41g 452) *41g 410) c4ig 41g) *4 Als 100| American Seating v t c.No par 3% Jan 10 7%, Feb 19 7g Mar 71g July 
i lig lig Llg lig 1g lig Ll 1 1 1 1 1,100} Amer Ship & Comm __.No par 1 Jan 4 2% Jan 30 lg Apr| 412 June 
*24 2414) 2414 2414) *231o 24 23le 237g) 223 23 *2012 2210 90| Amer Shipbuilding Co.No par| 1914 Jan 4) 30 Jan30 1llg Mar| 36% June 
413, 421g] 415, 42 413, 427s| 413, 4253) 417, 43 41%, 431g| 19,300) Amer Smelting & Retg_No par| 35%May 10} 51'4 Feb15|| 10% Feb) 5312 Sept 
*1221o 124 | 12219 12210] 122 122 | 1223, 122%,| 12114 12212/*12053 124 500| Preferred..........-_-. 100} 100 Jan 2| 125 June29}} 31 Jan| 9912 Dec 
9614 9614) 95l2 9512} *93 9673) *94 967s *93 9673) *93 Q4le 200 2nd preferred 6% cum...100) 71% Jan 2); 96\4,July 7 201g Jan| 73 July 
*593, 60 60 60 60 6014} 6012 6012} 60l2 6012} 6012 60%) 1,300) American Snuff-....-.-... 25 Jan 5| 60%,July 13'| 321g Jan| 51% Sept 
*122 12210] 12219 12219/*120 12210/*120 12219/*120 12219|*120 12212 30| Preferred_......_....-- 106 Feb 2/7125 June13|| 102g Jan) 112 July 
171g 1714] 1614 17 s 17 72 | 165g 17 1653 17 3,200) Amer Steel Foundries..No par} 14 June 2} 2612 Feb 5 Feb| 27 July 
72 72 | *71 72%) *711g 72 72 72 7214 7214) *7214 79 1201 - PE cocbbucuscaac 597%gJune 2| 81 Jan30|| 375g Mar} 85 July 
4219 4210] *41lg 43 | *42l0 43 43 4313) *43 4312) 4312 4312 600| American Stores_.__.. No par| 37 Jan 3| 4414 Feb 7|| 30 Feb) 477% July 
6512 66 6634 67 663, 68 68 6812] 674 68 68 69 4,900} Amer Sugar Refining-.-__- 100} 46 Jan 3) 69 July 13)| 211g Jan) 74 July 
*12013 122 120 120 |*120 122 |*120 122 |*120 121 119 120!) see 100) 10312 Jan 3) 120\4July 6}| 80 Jan) 1124 July 
*17lo 181g) 18lg 1812) 183g 1910} 1912 203g] 1934 2012) 20%, 20%4| 13,800] Am Sumatra Tobacco..No par| 13%May10| 20%, July 13 6 Jan) 26 July 
115 115 | 115%, 115%] 115!4 1173 115% 11612} 115 115% | 114%, 1147s) 9,200] Amer Telep & Teleg ...-- 100} 107% Jan 4) 125% Feb 6|| 861g Apr] 134% July 
7434 75 741o 754 7614 7613| *76 7634) 76 76 7514 7514; 2,100) American Tobacco.._...-- 25) 6514 Jan 6) 82%, Feb 6|| 49 Feb] 907, July 
7612 7714) 7733 7734) 7734 7834| 783g 7834; 783g 7834; 781g 7853) 8,900] Common class B......-- 25| 67 Jan 8| 8412 Feb 5|| 650% Feb) 94% July 
12214 12214/*121 122 | 122 122 | 122!o 12219|/*121!12 122 | 122 122 | 400| Preferred_......_.._.-. 100] 107144 Jan 3) 124 June 16/| 102% Mar| 120 July 
*5lo 6 *5lo 6 *5lo 61le] *5l2 6 | *5lo 6 5lg 55g) 200; tAm Type Founders_..No par 47, Jan 3} 13 Feb21 21g Dec| 25 July 
14 14 | *14 15 | *14 1419] *14 15 13 14 1273 13 | 150| “DOIN, - once coe ceees 1 7% Jan 6) 28% Feb 21 7 Oct} 37% July 
20 8620 1934 20 1914 20 195g 1975, 19% 1912) 1914 1912, 4,300) Am Water Wks & Elec_No par| 16%May 14) 27% Feb 7 107s Apr; 4314 July 
*72 743%) 72 72 | *7214 7434] 731g 73le| *7214 7434| *7214 7434! 200! 1st preferred__..___. No par| 54 Jan 3| 80 Feb 5|| 35 Mari 80 June 
*1014 1012} 10%g 105g] 105g 105g] 103, 11 | 10% 11 | Ole 1034) 2,400] American Woolen_...No par 8ligMay 14| 171g Feb 5 31g Mar| 17 
*60l2 62 | *60l2 62 | *60l2 62 62 6212] G6lle 6lle} G6llg 611g! 700 d= See 58 May 14) 83% Feb 7|| 2253 Feb] 6712 Dec 
ly lg 14, 1% iy.) Bs 114 14} 1%y s14)) gsi}: 1,800] {Am Writing Paper_._....-. 1 1 June27; 414 Mari4 Feb 4ig June 
4lp 410) *4ln 5 45g 5 4ig 419} *43g 5 | *43g 434) 200| Preferred..........- 0 par 3igJune 26| 1712 Apr 23 Feb} 14% July 
*6 Gig *6 61g 6ig «lg 653 653) 63g 638 61g 6 lg 400| Amer Zinc Lead & Smelt_..1 5g Jan 4 9 Feb16 214 Feb) 10% July 
*40 45 | *40 45 4219 4210) *40lo 45 | *4214 45 | *4212 45 100 eR 25) 37lg Jan 4| 50's Feb16|/} 20 Feb) 66 July 
1412 147s] 143g 1453] 1412 15 1453 15!g} 1412 1434) 143g 1453) 16,600) Anaconda Copper Mining..50} 13 May 14} 17% April 56 Feb| 227, July 
#1219 1310) *1219 1319) *13 13!2| *13!g 1312} 131g 131g) *13 1348} 100} Anaconda Wire & CableNo par 914 Jan 12}; 13's July 12 41, Jan| 15!2 June 
*191g 203g} *20 2033| 203g 2033) 207 2073| *2014 2012) 20% 21 | 900| Anchor Cap_....____. No par| 18 Jan 8| 24% Jan 31 8 Jan) 39% July 
*941g 9612) *95 9612] *95 9612) 96l2 9612) *97 98 | *9614 99le 10| $6.50 conv preferred_No par| 84 Feb 5} 100 Apri7|| 6212 Jan) 90 
307g 307) *30 3073) 3014 30%) 31 #31 3llg 321g} 32 3312} 3,400] Archer Daniels Midl’d.No par} 26% Jan 9| 34 Apr23 Mar| 2914 July 
*115 120 |*115 120 | 115 115 | 115 115 |*113% ----| 115 115 50| 7% preferred_........- 100} 110 Jan24} 115\4June20|} 95 Feb| 115 July 
92 92%) 93 93 *921lo 93 92%, 93 927g 93 93 #893 1,400} Armour & Co (Del) pref..100| 7614 Jan 2) 9314 Apr 26 41 Jan) 90 July 
Be Pies doh coed LAGE tARAn ca eel backed Jobe wade) nase ee een Clee Illinois class A..25| 44 Jan 3; 8 Apri3 lig Feb) 7% June 
ey eee ax Th) Se eee ae se aR i =: Ss Seer 25, 24 Jan 6 37, Apr 12 % Feb 5 
7034 714) 7Ol2 71lo} 71ig 71 7114 7134| 7012 7114) 7053 7034) 5,500] Preferred............-- 100} 55 Jan 7553 Apr 13 7 Febd| 93 July 
5 514 5 5 47% | 47g, 47 53g| *51g 533! 2,300) Arnold Constable Corp. ----- 5 35g Jan 10 8% Fen 9 lig Jan 7 July 
*6lp 71lo| *614 95g! *614 Fle *6l4 7g) *614 Zig) *614 7ig| ------ Artloom Corp__._____- No par| 414 Jan 5| 10!2 Apr21 2 Mar 912 June 
15g 15s Ilg 15g 15g 15g lig 1le % = lle lg 34; 6,100) Assoctated Apparel [nd No par lo July 13 3ig F b15 % Apr 514 June 
*11 113g} *11  =114g) 11% «1214{ 115g 12%) 111g 114g) *113g 1144) 4,000) Associated Dry Goods_----- 1) 1g Jan 3) 18% Feb 6 3lg Feb 
*55 5810} *56 591l0| *56l2 5910} 59le 591e) *55 59 | *5514 59 100} 6% 1st preferred__._.-- 100} 50 Jan 1| 7712 Apr20|| 18 Feb| 61!2 July 
*453g 55 | *453g 55 | *453g 55 | *453g 55 | *453g 55 | *453g 55 | ------ 7% 2d preferred... . 100| 50 Jan 4) 647% Apr 20 15 Jan) 51% July 
*388 42 | *38 497%| *38  42l0o] *38 4110] *38 41l2| *38 41129] --..-- “i pete 25| 2912 Jan 5| 4012 Apr 25 6% Marl 35l2 July 
me ST 4.098... 37-1. 2-1 Bw 1312 1312} *12 1412 10} At G & W 18S Lines__No par| 12 Mayl15| 16 Apri2 41g Mar| 26 July 
253g 25%3| 253g 253) 253, 25%; 255g 261g] 2534 26 255g 2573} 7,700) Atlantic Refining....._... 5] 21%May 14) 35%, Feb 5/| 124 Feb) 3212 Nov 
*481, 49 49 5033} 50 = 5012} 505g 5184) Sl'g 51'4) 5ll4 54 4,000) Atlas Powder... ___- No par| 354 Jan 8| 55'2Mar 13 9 Feb| 39% July 
101 101 | 101 10112) 10014 10014|*101 10112] 10112 10134! 10144 102 =. See 1 83 Jan 9} 102 July 13|| 60 Apr) 83's Sept 
*83g 10 *83, 10 83g 83) *8lg 10 *8ig 10 81g Sig 200| Atlas Tack Corp_..... No par 7ig Jan15| 1614 Mar 14 llp Feb Dec 
2312 24 2334 241g) 2414 25lc} 2419 2514] 24%, 25 2412 2434) 2,700 piioen Amomeelie....N0 Far 22 July 2} 67%3Mari13|| 31 Oct} 8414 July 
*11 13 | *11lg 1214) 12 12 1219 131g] 131g 1312) 1314 1344; 2,400) Austin Nichols_...... par 7 Jan 4| 165;Mar 5 % Feb) 9% July 
53,578 53, 57g 5%, 61g 53, 57g 55g 584 5l2 534) 6,900) Aviation Corp of Del (The) 5 573 Feb 10| 10% Jan 31 Sle Feb) 16% July 
1053 105s| *1012 105%) 10!2 107| 1012 1034; 1012 1012} 1014 1012| 3,400! Baldwin Loco Works..No par| 97%gMay10| 16 Feb 5 3! Apr) 1753 July 
#431 4710} *43lg 487g| *43lp 48 | *441p 4512] *441l2 4512) *4212 4512) -..-_- Preterred._......._...-- 00| 35 Jan 8] 64% Apr 21 9ig Apr| 60 July 
*98 99 99 99 99 99 | *9812 9912] *98!2 9912: 99 99 100} Bamberger (L) & Co pref__100| 8612 Jan 9} 99!2June20|| 6814 Feb 997s Aug 
*33, 473) *33%, 433) *33, 434) *3%, 412) *33, 412) *384 412) -...-- Barker Brothers_----- No par 3 Jan 2 6'2 Feb 5 % Jap a4 June 
*273, 28 | *253g 28 253g 253g) 253%, 253g) *25%, 28 | *2534, 28 20| 64%% conv preterred.....100 161g Jan 9| 38!2 Apr 12 5', Apr) 2414 July 
73g 7lo| 71g 7le| 738 712} 73g 712} 714 733| Zig 733! 2,900) Barnsdall Corp_.__._....--- 7 May 14, 10 Jan22 3 Mar) 11 
32 3210} 33 357%] 34lp 3412) 343, 3573) 36 3614) 36 3612} 3,500) Bayuk Cigars Inc_____. No oe 23 May 8| 39 Feb 5 3% Jap| 522 July 
*98 9910} *98 99 99 993%) *98 100 | *98 100 | 100 100 90 Ist preferred__......-- 100} 89 Jan15| 100 July 13\| 27 Jan} 100 July 
*1512 1734) *15l2 16 16 1614; 1612 1712) 167% 17 16%, 17 3,100} Beatrice Creamery__..---. 25| 10% Jan 6| 18% Apr2l 7 Mar| 27 June 
*8773 9414| *88% 9414] *85 931s! *89 9414) *67 9414) *85l2 93 | ------ Susie: csb<-ss2s-< 100} 65 Jan13) 91 July 6]| 45 Feb) 85 May 
65 65 | *647g, 6610] *647, 66 | *65 6612} 6512 6512) *65 67 300) Beech-Nut Packing Co-.---- 20| 58 Mar 2| 67 Apr23\} 45 Jan) 70!2 June 
*125g 12%| 125g 1253) 125g 1234) 12% 1234) 1253 1253| 125g 12%) 1,300) Belding Heminway Co_No par 87g Jan 3) 15!4 Apr 24 3iz Feb 12!2 duly 
*1167s 11914) 1167s 1167s|*116!2 119 |*117 119 |*11653 11712) 11612 11612) 500| Belgian Nat Rys part pref___| 95!2 Jan 9| 119%May 25|| 62% Apr! 1011 Nov 
151g 15!g} 143, 147%) 147% 15'4| 153g 1553} 14% 15 14% 1514] 4,100) Bendix Aviation._._......- 135gMay 14] 237% Feb | 61, Feb| 2114 July 
173g 1719) 1714 1712) 1714 #1733] 1714 #172) 171g 1712) 21718 1738| 3,700 Beneficial Indus Loan__No par| 12's Jan31| 191g Apr26j| 13% Sept) 15 Aug 
* Bid and asked prices no sales on this day. t Companies reported in receivership 4a Optional sale. cCash sale. 2 Ex-dividend. y Ex-rights 
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934 
July 141 
G 
Ree ca eres oh Coane 
—Continue THIR ARE 
k Recor THIS LIST, SEE pangs fv Proview 
York Stoc RECORDED iN PER ye . Year 1933. 
New KS NOT Range Since share lots. Highest. 
EEK OF STOCKS ct STOCKS On basis of 100- oy Lowest. . 
46 G THE Ww —===—— so YORK 8TO ' Hw share\$ per shar 
R SALE DURIN ered ae NENIX CHANGE. sone aT aon Jule 
as OT PE 4 tel $ ver 10 49 a 
alll — 7R SHARE, NO at the per share 3414 Apr 101g Mar 2 July 
——— E PRICES—PER ey woo Week. (Con.) ome pa Jan . 4912 Feb Hs 25% Feb Sole June 
{ AND LOW SALE "nl nea | ke 16) Bags: Bie. (Cony par| 30%June 2) 49 Feb 8] Git Abe] 200 duly 
HIGE : Tuesday July 11. share | Share: Best & Co.... 31 Corp... 587gJun 8| 40 30 312 21 
300 m Stee ane May 2 14 Jan Feb Dee 
Monday July 10. | share | $ per 33%) | 2,31 Bethlehe preferred_..._.. 7| 25 13) 16% b 7) Os ar) 58l2 
Saturday July 9. | = share | $ per 33% | s 3312) 10,200 7% Carpet Inc oo 101g July 12| 26 Fe 24 91g M b 37 ts July 
July 7. wie per share of «A 33 | 33% B4lg| 323, 63 | 1,100 Bigelow-Sanf .-.--No pa’ 18 Jan 68% Jan 2|| 18 Fel 2244 Dec 
: 33 3441 *61 6 50 x Co... No par May 14 ig July 1 5'2 Feb ig July 
—_-— $ per ge 3212 33 34 3 | 63 6314 #2614 27 900 met ne Se Brothers. 5| 495, 6) 281g Feb 5 May| 4i2 1 
$ per share | sa, saul 338 36 62 63 Ae a Sehe iceiae i ll eo | 3° 68 | 1453 July 
32 32 2} 33g 3414) 2 6214! , 2712) *2614 3 10) Oe ata hn Alumin eoonsee 2053May 3 Fe 25, Fe 3814 Sept 
3° 44 | 6 2719| *2614 53] *101g 10% 14 245g) -- 00) Bo he)... ei 2) , r 26 Dee e 
Si 3s “6 om (104 1013] (104 10%) so} Bai s8i2 B85] — 9,700 Borg-Warner Gor ---<---10| 20 Jang) 1% Apr ae) 3 Dec} 8812 June 
os Hol abt fos es Heal “Be a ie ies ee is S—eaemesee 6 = ae ee 
053| * 2475) *16'4 2 57% 5 7 753 2815) 34 224 ‘400 ae 8} eb 16 % Mar 
“164 25° | a 24% 20m 27] Big | Ee ee i) gaa Bristol Myers Go. - = -=Wo par} 60% May 4 10% Mar 17 Sg Feb ioe June 
574 5 263 2 a 5 2212 lig i 71 ‘ fon ae b 
ee ea) ec ieet mt is 36 36) “36% 3b%e| 2,800 Brown Sno ai ¥e bar] 0M Jes 14's Ape24l| 2% web "ya duly 

. 2 2 2} 178% "| 36° 36 6514 6614 00} Br 6-Co p 9 an Aor 
2214 2214 + 13, 119) 1714 1712 6 36 3 66 65 4 55 1 Bruns- Balk Co 8 75 J 25 July 
*1, 1l2 17's 17)2 3614) 3 67 | 66 ne *5% a ee. Tus-Erie 7% Apr Mari 35 

7%| (17's J Sle} 36 67 2129] *52l2 55 *6% 7 Bucy: ae 3, 3 4 July 
sisi 38") 08 33 *52, Bb | bts Skt) wbat bis} 238) 700 7 retest oa2 @) “by Jan 30|| 1, reo] “as sae 
65. 67 Siig 55 | *5: *65g *5ig 5 *9i2 1014 10 i (EG) M 538 8 13% 
*65 55 | *5ll2 55. le 7 53g BF ‘i 912 71g 571g Budd (E 100 6 lp Apr 28 2ie Feb June 
*51!2 55 | *6%3 6%) 545M *91 1014) | 92 5773, 57g “ble 5.400; — ements * 7 | ot Feb 16 1s Apr| 5 June 
*6%s qv | 5l4 5g] *9le 1014) —*914 577) *5 a8 "5% ss 68 De ameter 4) 15'2 b21 4 n} 613 
5l ; Me geet 10% *567%3 577s) 53g 5M - 200) 1. Jan Fe 1% Ja 7% July 
tp 9i4| oa 58 24 *567s Tn "534 9*8! 3 Sieg 28 2712 272 a ae ally Watch __..No jot ie Jan a 15te Ae dae 6lg phe = ° Se 
+575, el BB “ty a1 | 28 31 | 23 os ae 5a 00 Saree tearuitie i te 100 tbiasiee 18 sie ee 9 ; = 912 June 
oni © = = 53 : '-5,| Burns Bros class A-.-.No . € 
5 a1 | +28 cre ae ‘am 9"| sh 88 759] BTS gia Aad Sich=-No par 3 June 20] 6. Mar § 1 'Beo) 3% June 
*2 O38 *27 > 5 5 9 9 | ‘ on 1014 Burroug ooce 3 Jun 3) 15% 16 4\4 
23 274) 4! 544 9 , | *2 , *Q9 rf 1,600)  ppmesemeceyi 100 lg Jan lg Feb lg Mar le June 
5S "oa 83 2° 4 10% 10%| +9 131s} 13t2 2t| “t00| | SDebenture. 777. f ctfs.100| Bs jen | 3 Feb 16 1% Apr 32 July 
8%, 9 p 4 4 = 10%) 10% isn] 1312 * 2 #134 a" 100 sen Term Bl for Mining .10 2 3 Jan 2 4% Feb ; 81, Feb = July 
*2 4 *9 10%, 31 137 li ‘8 214) 2 4 *3le 10 tte & Superio eee 5 Zig Jan 3234 Feb 301g Mar 34% July 
*9 104) 1314 1319 iH 2's) *1% 31g] *312 *10'4 14 300] Bu Copper & No par %June 2 73 Apr 23 7% Mar 14 June 
a a3 ‘ *15 d > . 14 F 15g 700| Butte ieansann 7 18%, 15 677s 12 Dn 24 
13% = +13, 214) +355 Ble + 14 *1014 Ilo *1l2 1 1,700} moe No pa 474 Jan 354 July | ly Ja 93g June 
s* sal one 4u| 13° 13 ye art “32 3°] 100 Byers Oo (A cae par| 18% Jan o7| “ta, nh Feb| 16! July 
415] 635 “i| ite aie] 2 2% Zie _2ie| oC |.) Packing_.-.No pa at te $2 Feb 23|| 2 rep 41's July 
*10 15s| *}1 an Zin Qle #219 3 *211o 227% 22 ; Ane ae 0 Catifornia ino-Lead_...._. 25 4 Jan 14| 15% F 24 712 Feb) 35l2 July 
oi? Qlo| #21, : “| #219 23% 2314 23% a7 53 pA sale es ime oie Cons ot tA 2| 2912 in 9 4 12's pd 
4 ‘zig 225g *461g 5% B4lo 3514 1 Calume C Fdy.- 5| 20 4) 38 13 4 3513 
*2lg 3 220 22% 49 = «53 lg 34%| 3412 7g] *7g 412} 1,000 pbell W & er Ale_... 2812 Jan 10 Apr 2513 Jan ly 
#2215 223; +49 53 4 33%| 332 l ig hae 4l9 42 600} Cam Dry Ging No par 5%, Jan 2 39 Apr 20 b] 10312 Ju 
5llg 53 | #4: 2%} 322 33% #73 - 2. = 1 ‘| 1,200] Cansds Mls ...2---- -1 24 301, Fe 8614 July 
"Sig 53 32% 327 7g 8 43g 43, 9% —- 1,200) annon M | 26% Jan 3, Feo 6 Feb July 
32%, 32% > aig 45) 9%] *8l2 114} 2012 700) S ital Adminis ----- 14/ 86% b 6) 41 ar} 29% 

_ 7 3 93g Ol4 214 34 “aaa 46 May 8412 Fe 512 M. 73 July 

; a: 9 9%) 9 2112} 2014 4 4%4| 34 800) ferred A 100 25 r21 Feb} 587% 

4lo . « 214 B41p 3434 5g 9 Pre ilies 7%4May 3% AD 412 73 July 
O° 9 21° 21 | 21 33 | 33le "0 | 07 9 "34 36 rm Gcoed cuntliboabae tee 2312 Jan 4 4i% Feb |) “tg Maar 4% July 
*20% 21l2 “32a *B7| 28% Otel ease 35 | #3412 36 oie Si) 8 ee Seawe tie pond yu iil an yd ye] ise phd 
*3212 33%e a 35 a 5273 5275) 5 “s 74 00| Caterpillar of Am..No r| 1% Ju a. r 13 rte Jap} 41 Ju 

: 85g 36 34 591 54 7413) *70%4 2634 3,000 lanese Corp enced No Da 1% Jan 2248 AD 14 115g July 
a2 3"| *32te St | Sie 52 | Ste al ae 26 26% 4.300 gh ee dS is Jan 18 821s Feb 5 AD Deo 

2 52 | 51 1s} 74 27-27% 6l4 27 % = «178 -| Cert ecbenesstnne r| 2 16} 12: 2 ap| 44% 

a 747%5| *72 sy 271g a7 2653 2714 a8 178 oie 15g -_ oe ee Ams. oe - ee 31| 95 F< 5 5% - 7% pd 
*72 2733| 27 2610) 261» 7\g 17% 17% *11p 134 3 13 700 Central — Milla. N' 100} 82 y16| 4312 ja - 1 Mar] 30% a 
7, 2612) 261g 24) 2 3. *Ilig 1% 13. 13 bo 2912) 2, ag eppeccmeeretds 7| 3014Ma 2} 7% SS E 4 Jan| 52%» Jaly 
2612 21 *2 a *1lp 1% 14 14 91 2934 2¢ Pal ococae eo de Puann Giana BIS poe! 314 Jan 19, 35 Ap 21 147 12% July 
“te 10 igie gil ia” 14 29% 30 | 2912 3 | g3tp 83ts| ~~ "100 Guaete ean Poodoen ine Too] 1712 Jan 4] “52 Foo 5|| ate Feb| 2514 June 
1313 13%| 1312 2075] 20% “O| Ole 0% "S312 93 tl Aig 77300 O7T% prewmted.--nee: No par| 34 May 13] 0% Apr 24|| Bia Mar| 34 July 
1312 1k 2934 297 *9 5g 21 93 4253) z41 53 , pre nog decmaah 512 2834 5 10's Ju 

93, 293, : 95. F *831o lo lg 42 5s 534 i 7% rp-- 7 12 b 5 b 
20% 934 oats os 8 “Ot oot 415s “on S si #29 31's “2.600 Chleago Pueumat Tool. vd pond ine my 8 tt A 19 ; yo A wd 
*8312 93. 41% 4214 . & 29° 3lig| #29 47 | 4512 “T7700 "Cou preserre pn Ofl_....10 5% July 5 | od 25 June 
41% 415s 55g 55g #2919 311g ae 47 | 46 733, 7 23 700 ickasha Cotton -No par 121gMay 16 6033 Feb 23 71g Mar 72 July 
*5lo 57g #2914 31lg a, 45 | *46 : *7 c 2214 2254 1,100} Ch a ae! 1gMay 14 43, Jan 30 45 Apr July 
5 | 44% 45 71g 7i8) 212 23 | 221 28 Childs ines 3612 5| 2 23 b| 35s 
» A A Zig 733) a ae oe) . 7 10| Chile. Copper” Ga-2----2 17% Jan 86 Apr 4 Fe ly 
*441o 45 *67, 7g 2314 2314 23 281g) *27%4 6 *534 50) Chi , > y memes No par 67 Jan 3 2ig Feb 6 nies Qig a 
67, 71g 23 23 ‘ 78 2734 a 4 64 6 1454 14 Alte 54.200 ein - aneseacens 9h 100 7% Jan 5 Feb 6 1g _— 81g 
$22% 2314 2719 271s —" 6 | , 6M 1434) *14 5g] 40% 41 a No par 20; 1% 6]| Liz 514 July 
2712 > 14 = 34 4158 912 20 glean 1g Apr 5g Feb %4 Nov une 
“oe "sn *57g *, *14 +o 415g 423 po . 20 an 8412 ee City Stores... ifs_.No par 3isJune 26 rt Feb 21 5 Mar aie au 
“183i. 16 “tO an 40% 20 | 2018 aeil se ~. 4 a Voting trust certifs...Vo ft BR ecm b| 2180 Mar  . Sonl sao deme 

; 3 P 20 > 85 o ‘ ~~ aoe No pa Jan Apr 4D July 
40%, 407%, 97, 197s Ble 851g 1 1 jo fh Class A “ae 7) 8% 3] 45 23/| 90 pl 105 
i Blk ol “on a a of a sa. og (Ral oe ‘No par| 28" Jan ty i3o% Jury 12|| Zale Apr| 81 re 
8412 85 % | omes! S onl oan on ee Bere oS. foe a. = i Benge ge BS Mat] 22% July 

*7g «1 5 *1 : *2lo Big *2 41g 253 1654 900) Cluett Peabody & Co..No r| 954 Jan 11] 551s July 13 7M r| 88 am | 
. ¥*1lo 3° #210 31g +2 Alg *125g 165g] *125s 34 — a Cola Oo CPB) -— Wo > a 50's Jan 3 181g yd 18 49 ren 26 Sep 
ogi Blo a” 4ig] *2 sn *1258 Ht *3) 3512 ‘te 115 - one Ss rye ad oan = 8 Sait Pd 19 one ces Hn po 
‘ 1 ‘ 5g) *125g 1 4 ( 115 ar 36 '600| Class A_...- e-Pee 2 7112 
a! 1658 wa ot os sal ite 110 136% 136% Sal, B47 fe Colgate. Palio eae “era = 4 8% ye a = oS reed 
aad +1051 115 132% 135! "oats bats) 54° 1614) 1532 o1 | "700 ‘lass ‘Fou & isen-ie oor 58° Jan 6] 34aMay "ol| 9° Mar 83° June 
106 106 13012 133 55 «5B lg| 547% 1673] 1534 91 | 9012 Bt 11,700] Co lorado Fuel v tc No par 23 Jan re 50 Dec 7412 June 
13012 13012 5434 5434 15% 1614 a 9012} 9012 1534) 15 = 300 = bian ee. a eal 10% July 13 783,June 2 40 May 1914 Dec 
*543, 55 151g 1512 90. 90 “ests 16%| 143, Ble] *5 584 9 Geen ee Corp veeeed << wat 4a ae Bae 25 Sept 
86° 80% BN Boal oD ir 2 ie ie Ee 73%| 72% 74 200| Columbia Gas & Eee. 100 4| 3515 Apr2l te 
{ ‘ 5lo| 15le 5lg 3%) 72 mb A 351g 1812 3912 
es ‘oul Sai os | sa" Sal sare int iit 70,200 "Preferred series A 5| 29 = 2 + A 25's Sept 

52 53g} *5 oe 8) 83, 29% Ig 1134 7614 5% pre adit 3| 50 3|| 181g 9573 

53g 53g 73lg 73le *281g 291,| *2 ; 12 1114 “o 7614 7 10 mercial Cre 38 Jan 30 Mar 70 Mar 43\e July 
724 7314 281g 285 rr Fa 1414) 1112 7 | *747 *68 70 3,100} Com t preferred ae: Jan 3 Apr 30 Mar 

12!g *74\4 7 70 '4 29%) 3,10 7% 1s +----- 24 3) 106 11]; 18 Jap 
29 30 1334 141g 76 70 *68 905 29 4 3 170 eo-ece= ee llg Jan 93,4 Apr 977%, 

% 1444) 1: 761o| 76 *66 i 2914 2953) 29 ‘ Seeragrenesece 9 4) 5 4 Jan 14 July 
“Teh Zia ais 7 “Bie Bhd Bute Bn) “20 a5 | Alt 474] 200 04% tre profsrred---100] ita dan 3] 110, July 1) 84 Bee} “ois June 
693, 69% 29 203 29° 29 | *2 48 +473 9 | *28!2 29 180 “Invest Trust... - r| 91 14] 36% - a 114 60!2 June 
29 2914 287, 29 3 471 ae 29 29 +o 105 100% 3,700! Comm a No = 193,May 3%, i ol 17%, Fes 275, July 
*278, 29 *4714 4715 + bi 29 | *28l2 106 |*104%4 = 58% 5914 Conv ecg es eee pond 1% Jan 2] 52% ond 16 753 = 18 June 
*4714 47lo #2814 2815 or 2 106 J 59 5844 5 110 200 Commercial h & Sou___No aod 2lle Jan 9 31ll4 Fe 5 612 yen 19%, June 
#2814 2812 105 105 | 10 5812] 58le le 109%} 110 22 | 13,200 mmonw'lt ries___No p 23 Jan 2} 1412Mar 17 31g AD 65 June 

5 7lo 577%| 58 975) *10912 10! 2153 20,200} Co ferred se -No par Jan 1 33 Mar 1 Apr May 
#10419 105, 5712 577% *109 109% 215g 22 2 2is| 20, $6 pre Nairn Ino. no a is ly 12) 8 Jani |X 
5714 5714 110 110 22 227g 2 2ig 465g 2,100 Congoleum- cakes yo $4 Jan 2 62 July 15 1% 14% May 
: “110. 2214 227% 2 2lg . on 46 281s 3.100 ress Cigar gar_...No pa 454 Jan 2| 5% Feb 5 57, Mar 641g June 
*1085, ..-. 215g 22! ‘ 21g 35 46%) 46 lo} 28 : 200; Cong idated Cigar. ---100 2is Jan lg Feb 1 Dec Jan 
> Qlo 2 6 a 2812 12 gg ena 2 2} 1712 34 99 
de ail ge 2 a au] 28 8] 2s 2s 123% 10%4| 600] Consol fm Indus-=---2---- r| 20m gan 3] 17 a ee 
#4412 4515 — 2714] 27% Pet 1llg 111g 101g 101g 59% 62 of as ~ epane -No- poo rere 4) 94 7 7 1lg Mar] 15% July 
2714 7.4 onitt 12 oH ty a + 62 ie aa 1 100 sestdaned Gas seeeee par oe Jan 8 aie Feb - 96's Mar  * July 
*1llg 13 *9lg 97g ‘ 61 61 3 *3 . iste 13l2 16.000 ba enn C eacieWisabietew “No par 912May 10 llg Apr 2 lg Mar 14 July 
oe 607% *60 O te °3 3% +1319 14 ay 333 33 +e 800 Pine. Laundries ponte Fed 108 Feb : ae me 11g Jan} 10% 
oa. ge 4 10'| ist 34% 3312 te ag 2% Oh 9'200| Consol weterred.. No par| 7s Jan 5) 13% Apr pe 
Ig) 14 2] 33% 343, 9 3g «23g ; 1g} 19, pre xtile__- 31g 
“hate uate 33% + ty 9334 ye "a R . Ss 1033 “i. 1a <2 Consoildated ‘Textile ae z 2a, Feb 7 a” = 64 Fa 
; 5 2 . : 1 ’ ine. o-- 783, 
*93 9334 2% Dis) #234 10%3| 101g 1114) *110_ “te ..- a ma os ‘oe | ae 4 Feb 9 354 Feb lg July 
*23g 234 101g 1033] 1014 111%4)*110_ 1111 73 Class atal Bak class No par Jan 6/ 64 a *t "St Sal ise 
104 112)*110_ 7g 8 10 10" Continen ee oe 4614 14] 83% 6 2 1 July 
110 11113|*110 ye a 10 | 10° 10 400| Clase Raed “190 °7g Jan 6| 11% Feb Ol] 10% Mar| 3612 

4% 6% *9lo 1014] #934 4 ; 114 900 i cnn e---s+oon 7s 6| 3512 Apr 1 Mar 19% ‘ent 

"3% 4 9 “| 5319 56 "st 81 | 4,900 Cont’! Diamond Fibre. SS 29% Apr 2 45% Feb] 00% Jan 

: 7 2 ¢ ae ? 4 

oo aes fe) o7% 9 | 7% “zal “'300 eee eee 8S 1612 Jan 13 oF ee Tall avi aoe ns June 

5653| 571g 80341 80% Bil *73, 9 1%| 1,600 pene mone nan thas a 5 6012May 14 148 July 11 2%, Mar 391g July 

*56 15 571s = 79 7 8 | *7% 9 31% 32 3i% “ “| 4'400 pee nen ta Metining----38 135 Jan ¢ 9% Feo oa 23 Feb 14% June 
79 7934 #73, 8 *31l4 32 1 llg lg 2014) 10,400 ee en 3% Jan 3} 35 Jan 16 214 } b} 65 July 
*75g 814 "% to" & 9%, 2014 Saiz eon) ‘si4op ge ~R par] 28° Jan | gaoeee tl sae we 3812 July 
*3012 31 5 ae 19% 201 3° oo" oi 1a 143% re  - Wheat otfs....ve par 2444May 10 rth rt = ADF arin July 

1 1's 193, 197, 71 68%) 6 148 *14334 53%, «6 "800| Cream ow gy me par le Jan 2 Apr 27 9 Mar July 
195g 197 67 6712) 6712 147 | 148 1 6 6 331g 331g 00| Crosley k & Seal... 3512 6 653 ib 19 Feb) 60% 

634 Gig 614 333% 453) 3 Cor con “ae ae 38% Fel 16 4%s June 

677% 677% *146 147 se 61g 3 33%] 3335 *141g 1 700) Crown ferred. _ par 4 19 Feb ay 
45g 2.70 pre t c.No 21% Jan 71 Apr 12 1113 M 

#1433, 167. 6 614 3 3314] *33!g 151g] 145 He *25 26 200; $ Zellerback v -100 Jan 12 1g Feb 9 lig Jan June 

5% 584 33-33 iats acl ase ane 25% 25% = os 900] Crown Steel of America_ 00) 48 gan 2) 63s uo a Yo 1g June 

*33 333i *14lg 15lg a Okie 2514 3| 40 40 5 5 ’ 00| Crucible ae ua crane are 1 10 9% 9 1 Feb| 5912 
5lg 3g] *393, 403g 1 53g 6 1 rred_. --No par 312g Jan 64 July 3214 June 
15!g  15lg 25° 25 ae 40%3| *3934 533} 5g *24 2 --|_ Prefe (The) ....- ~ -10 lg Jan 9 Feb 16 61, Mar June 
saat 25l2 = "a vee dis] 224° 27°) won" 98 le eee pn ting Polak den vonsuinie ee 30% Apr 12 * Feb} 66 July 
#393, 401le 533 53g 4 2410} *24 *547g 60 *134 2 00} Cuban-A: éasesoeaneoee 37 8 2933 13 Feb 4s uly 
2 4lo *547, 60 2 1g} 6,3) ferred _. wecnws 131g Jan 8414 Apr Lig 8 J 
*5lq Sle *22 2412) 2 60 | *547%s *153 8 Big 80) _ Pre Packing .... 3 31 Mar' I 
1 *547~ 15g 8 9 ---No par Jan 14 Jan 2 July 
“ee 605) “ot aD | bt a eC 87 41 | 500) oudany etrodocenne---NO par] 4B den 3) et Ape 2] 2 Mar] 8 
8 812 llg 6 4634 ferred -.—.-.- worcene 5% Jan 2112 
153 15s a, ee i 4612] 46% i = y ve CRO EOOE. Jan 4 
83g 8 lo 6133 64 ao 2 47 4614 ly] 2314 231e 835g 8353 ’ Curtiss- Sn chain pcebhaas 11 hts. 
4614 3 7g 2314 83le 1 8,500 Class A__. ..-No par Ex-rig 
“4015 aie 2215) 2275 Fon aie 82'2 th *3 - ot O36 = Cutler-Hammer Ine sale. zEx-dividend. y 

lg 227] * 1%] Sitz 82! 3 s| 9% 935 1712 CO nie. 2rd 
“Bl 81 “3 ate Be onl oy 7ie| *16%2 171 *16 a Optional sale. 

31 31g Qle 91g 34] *17 1712 ivership. 

8 *Qly 17 17%4 rted in rece 
*9ly A 16 1614 t Companies repo 
*16lg is day. 

on th 
d asked prices, no sales 
* Bid an 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ee PER SHARE 
Range Since Jan. 1. for Pr 
for NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. - 
July 7. July 9. July 10. July 11. July 12. July 13. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*7 8 71g 71g) = *7 7%4| #7 734) *7 719] *63, 071g 100; Davega Stores Corp...-.-. --5| 6 Janl10} 8 Feb 5 5g Feb| 8% July 
#2012 205g) 2053 2053) 203, 21 21" 21%) 21 2114; 21 2112! 3,900] Deere & Co......__-- No par| 18 June 2| 34lg Feb 1 July} 49 July 
*12 1219) 12 12 12 1214) *12 1214) 121g 12%4] 1214 12% 909] Preferred _............. 20} IlligJune 7} 15!2 Jan 30 614 Feb| 18% June 
Te 78 76 8676 774 7714) 77) = TT | «#7612 «7712 «7702774 600] Detroit Edison........... 100} 631g Jan 5) 84 Feb23// 48 Apri 911s July 
*451g 48 | *4512 48 | *46 47 46 46 4614 4612} *4714 48 400] Devoe & Raynoida A..No par} 29 Jan 6) 55's Apr25|/ 10 Mar] 33% Aug 
24 24 2414 2414) 241g 241g) 243g 247s) 248, 2473) *241g 2473] 2,100) Diamond Match---..-. No par| 221%May 14| 281g Jan 16/| 1712 Feb| 2912 July 
*321g 34 | #323, 34 | *32%, 34 | *32% 34 327% 327% *33 34 100} _ ‘Participating preferred_..25| 2814Mar27} 327gJuly 12!} 261g Feb| 31 July 
4334 4414) 431g 435g) 4312 4433) 441g 4435) 441, 443 433g 441s) 11,500) Dome Mines Ltd_..... No par| 32 Jan25| 46\4June27|| 12 Feb| 3912 Sept 
*1914 21 *1914 2034) *19 1934} 19% 1934) *1914 2014] *1914 2014 100} Dominion Stores Ltd..No par} 19 Feb10} 23 Marl0j/ 10!g Feb} 2633 July 
191g 1912} 1912 1953} 2014 2053} 2012 20%) 20 201g} 1973 20 3,900] Dougias Aircraft CoInc No par| 144 Jan 2) 2812 Jan31 10% Feb| 18% July 
*10l2 13 | *11 13 127g 127g} *10%, 1412) *10%, 13 1l il 200} Dresser (SR) Mfg conv A No par 914 Janl10; 19 Febi17 Feb| 18 June 
*9lg 1012) *91g 9% 834 Ole} *8lg 8% 81g 8lo}  *8lg Ble 300} Convertible class B..No par 7lg Jan 16| 117s Mar 28 21g Mar| 10% June 
*51 614; *51g 61g) *5! 5le 5lg Ble 5 51 5 5ig 700} Dunhill International. -.... 1 5 July 12} 11% Mar 26 7g Apr) 14% J 
*10154 104 |*101%, 103 | 101%, 101%4| 10214 10214) 10215 10210} 103 103 90] Duquesne Light Ist pref..100} 90 Jani16/ 104 June 9/]| 85 Nov| 102ig June 
“6% Gle, *5l2 Gle %6 7 *61 7 6: 65 65g 65g 400| Eastern Rolling Mills..No par 5ig Jan 3) 12% Feb19 lig Mar} 10 July 
981g 9812} 971g 9812} 9712 98l4; 9712 9912} 98 9814] 977g 9853} 4,400] Eastman Kodak (N J)_No par| 79 Jan 4] 101 Junel9 A 89% July 
*143 145 |*143 145 |*143 145 |*143 145 |*135l2 145 |*1351g 145 | -.-__- 6% cum preferred... -- 100} 120 Jan16} 147 June27|| 110 May| 130 Mar 
164, 1633 161g 1612} 1614 1612} 17 17!s 16 16 16 16 2,200} Eaton Mig Co........ No par| 13% Jan 3) 2212 Apri9 31g Mar| 16 July 
90!g 9053! 90 91%! 90!2 92125 92 9314, 91%, 927% 91% 92%! 19,500! EI du Pontde Nemours....20! 80 May 16| 1037s Feb1é|| 32! Marl 9 
124 124 |27123%, 12334) 12334 12334) 12334 12334) 124 124 12334 123%4) 1,600 6% non-voting deb._... 100} 116 Jan 2) 124l!2June 20 971g Apr] 117 July 
*10%3g, 11 *10%, 11 *10i2 11 1012 10l2 1014 104g] *1014 10% 300) Eitingon Schild_-. -.... 1014 July 12} 194 Mar 6 eene cote] caoe cone 
21 2134) 2114 2114] 2112 22 2212 2314] 2214 233] 2134 2214] 12,100] Elec Auto-Lite (The) 181g Jan 9| 313% Feb 21 10 Apr] 2712 July 
9512 Q5le] *95l2 96 96 96 96 96 | 96 96 95 96 210} Preferred........-. 80 Jan 5) 101 Apr 6]| 75 Oct] 88lg July 
—s 8 9 6G Oe CS 4% 4%) 4% «5 412 434) 1,700) Electric Boat.........-..-.. 3% Jan 8| 7ie Jan 29 1 Jan| 8% July 
6% 67% 673 = 678 6% 67 7 714 7 7 673 67s} 3,900) Elec & Mus Ind Am shares-.--. 414 Jan 3 9igMay 8 1 Feb 412 Dec 
*Sleg 58 534584 6 6 553 6 5lg 57g 51g 512} 2,650) Electric Power & Light No par| 4i2 Jan 3) 953 Feb 7 3'g Febj 15%; June 
141g 14%] *14 1533] 153g 1533) *14 15 147g 147g] *1414 147 400} Preferred........-.-. No par 844 Jan 3} 21 Aprils 7g Apr] 3612 June 
12%, 1234) *12 1312} 1333 134g) *1213 13° *12lg 127g] *12ig 127 200 $6 preferred........ No par 8 Jan 2) 19% Feb 7 61g Apr) 32% June 
*42lg 43), 4219 4215 431g 431g} 435g 4353) 44 44 43 435s] 2,300) Elec Storage Battery...No par| z40 June 7| 652 Jan24 21 Feb} 5&4 July 
—=— 2 ™/ 42 *3, 261 34 3% % #1 % 100} {Elk Horn Coal Corp..No par 5gMay 11 17g Feb 21 Ig Jan 4 June 
*5g 1%) = *1lg 1% lig lle] F153 184) F1lg 15s llz Ile 200} 6% part preferred....... 50} 1% Jan10) 3% Feb 23 53 Apr} 6 June 
*55 56le| *55 56 551g 551g} 55l2 561g) *56 5612] *56 56 le 500} Endicott-Johnson betareshan, 51 May i4; 63 Febi16 26 Feb) 627, July 
Eee. SS7 fP1BGlg ......)°19Slg 2.~.)90Es - <su/9IR7 = 5...| 187g BY 70 ee 100} 120 Jan 3) 127'4 July 13}| 107 Feb} 123 Oct 
*4lg 4%) *414 4lp 414 44) *4 434) *4 Alo} *41g 4l4 100} Engineers Public Serv..No par 4 June 7 8% Feb 7 3% Dec| 14% June 
*13 14 13 1312] 13!4 13%) 13 13 1314 1314) 13 1312} 1,900] $5 conv preferred....Nopar| 1153 Jan 3) 2312 Feb 6 ll Dec| 47 June 
*1514 1612] *141g 16 | *141g 16 | *14!g 15l2) *14lg 151g) 15lg 15ly 100} $5 preferred.._.-.- o par); 11 Jan 8} 24!2 Feb 5]} 11 Deo} 497 June 
*15%3 420%} *157%3 1712) *15% 18 | *14 177g] *16 1719] #15 yi Pees $6 preferred___._... No par| 141g Jan 2) 25!2 Feb 5/| 12 Dec} 655 June 
612 634) *6l2 68% 614 65s) *6le 634) *614 634] *6lo 634] 1,200] Equitable Office Bldg_.No par 6\4May 12} 10%, Jan 22 61g Mar| 13% July 
101g 101g} 10!g 101g} *95g 1014; 10 10 *9lo 10 *95g 10 400} Eureka Vacuum Clean..-.-.-. 7'ig Jan 8} 14% Feb19 Apr} 18% July 
231g 2334; 2334, 237g) 23l2 2414] 235g 24 2314 23!2] 223%, 2314) 5,000] Evans Products Co__....... 9 Jan 3) 2714 Apr 27 7, Mar| 10 Nov 
5 5 *5lg 57g) *5 57g 53%, 5% 5lg Sle} #5 55g 60] Exchange Buffet Corp_No par 4 Jan 9} 10!2 Apr 2 3ig Nov} 1112 July 
*1g Zig *lo Ig *1g ig *lg ig *lp  2Ig *1ig = Figh ..20.—! PORDOHED O80. cceccccscesc 25 15g3Mar 9 2%g Apr 17 73 May 253 June 
7% «68 *714 Blo 81g Ble 8lg 9 *734  8l4] *71g Ble 110] Pre@erred....ccnccccccce 414 Feb14] 1212 Aprl4 1 Feb 814 June 
*13lp 143g) *13 141g} *135g 1414] 135g 141g] *1314 143) *13 143, 200} Fairbanks Morse & Co.No par 7 Jan 6} 18 Febi19 21g Mar; 11% June 
*51 5312} 51 51 *5114 5312} 5114 5114} *50 5312) *50 53 le 40 ns aie cksnkiaidoitrin a abnitie 100} 30 Jani10} 58 Apr24 16 Feb| 4212 Nov 
*714 814) *71qg 710} *71g 734) #714 TI 714 7g] *71g78q 100} Federal Light & Trac.....- 15 7 Mayl0] 11% Apr 3 Apr] 141s June 
— 52 52 52 *49lo 517s) 52 53 491g 491g *__.. 53 70| Preferred._........- No par| 34! Janl12}; 62 Marl13 33 Dec} 5912 July 
*61 100 *61 100 *72 100 *60 100 *60 100 SCO . Of dsscce Federal Min & Smelt Co..100} 75 May10| 107 Feb14 15 Mar] 103 Sept 
*419 5 412 419] *414 Ale 412 Alp 4lp Ale 45g 45g 400) Federal Motor Truck..No par 4!g June 28 8% Jan 30 % Mar| 11% July 
*3 31g} *27g «= 314] *27%g 0S B14] *27g) 0S Bla} #2840 Bg} #28, 00 Bla] ------ Federal Screw Works..No par 2 Jani13 PM Feb 23 % Feb 4%, July 
17, 17g} ¥ 134 1% 1% 134 1344 17g] =*1% = 17%) *#138q 02g 500] Federal Water Serv A..No par 1% Jan 6 4 Feb 6 133 Dec 6%, June 
*20lg 2334) *203, 24 *2 24 *21lg 24 *211g 2379] *2014 237g] -..--- Federated Dept Stores._No par| 22% Jan 8} 31 Mar 6 7ig Feb| 30 July 
*30 31 *30 31 30%, 3034) 31 3l1le] *31 32 31 31l4 800] Fidel Phen Fire Ins N Y_.2.50} 23% Jan 5) 35 Apr20 10% Mar; 36 July 
*8lg 94) = *814 =914] = *81g = 9lg] 81g Ol4] = *8lg) Og} *81g Oly] ~~~. Fifth Ave Bus Sec Corp.No par 7 Febl15) 11 Jan 3 5 Mar 95g Nov 
*23 32 *23 32 *23 32 *23 32 *23 32 *23 men iW ciecan Filene’s (Wm) Sons Co_No par} 25 Feb 1} 30 June2l1 9 Apr} 30 July 
*99 104 *99 104 10312 10312|}*103 10312/*103 10312,*103 10312 10 64% preferred... -- 87 Jan10} 105 Apr25 81 Apr| 95 Sept 
*1714 1753} 17 17 174g 1753} 17%g 1733) 17 171g} 1714 17% | 1,400 tone Tire & Rubber_..10} 165sJune 22) 2514 Feb 19 91g Apr) 311, July 
*55 83 *80 8310} *8114 82 83 83 *807, 831g] *80 831g 100 Preferred series A_...-- 71 Jan 9| 86 Apr2i 42 Mar! 75 June 
65 65 64%, 65 6514 655s) 6612 6612} 66le 67 66%, 67%4| 2,200) First National Stores..No par| 54% Jan 5| 67% July 13 43 Mar!) 70% July 
3 31g 3 3 31g 31g 3ly 314 33g Bla 3lg Ble 1,000] tFollansbee Bros. _.-- No par 2igMay 12} 1733 Feb 21 2ig Feb| 19 June 
*18l4 19 187g, 19 19 1919} 1912 1973] 195g 20 | *19lg 1912 1,300} Food Machinery Corp.No par| 1012 Jan 9} 21 May 4 6lg Apr) 16 July 
*15 16 *15lg 15le 15!2 15le 155g 16 1519 15!le) *15 15 500] Foster-Wheeler_.._..- Oo par 12\44May 14; 22 Feb16 412 Feb| 23 Jul 
*115, 12 *11%3 12 *113, 12 12 1219) *11 12 *11 i3te 400} Foundation Co_......-. No par 87gMay 14} 1714 Jan 30 2 Feb| 23%, July 
2114 2112} 213g 21%) 2llo 215g) 213, 2l1lo} *21!g 2llo} Zlig 21ig 1,200} Fourth Nat Invest w w..-.-- 1 193g Jan 5| 2712 Feb 5 125g Mar| 2614 June 
*12% 13 12%, 131g} 1278 13 125g 12%) 125g 13 121g 1212} 2,900) Fox Film class A new..No par| 1214 Jan 5) 1712 Feb 26 12 Oct} 19 Sept 
00647 :| *38520 = 47 | *385 O47 «| 85 47 1 9850 O47 | 35 O47 S| }--.-- Fkin Simon & Co Inc7% ec 361g Janil2; 63 Feb 7 12 Jan, 50 Aug 
3212 3254] 325g 3234] 3234 3312] 3212 33 325g 3234! 3212 33 4,300! Freeport Texas Co__....-- 30%,June 18} 50% Feb 19 161g Feb) 49% Nev 
*2034 24141 *203, 2414) *2034 2414) *203, 2414) *2034 2212) *21 pS re Fuller (G AD be prior pref. No Po 161g Jan19| 3312 Apr 26 9 Jan} 31 June 
9 9 83, 834 9 9 *91g  Qlo 91g Qlg] *9lg Qle 60 eee No par 8i4July 6) 1953 Apr 26 4 Jan} 23 June 
*2 214 2 2 *2 214) *2 214) =*2 214) *2 214 200| Gabriel Co (The) cl A.._No par 2 June 23 453 Mar 12 1 Feb 5l4 Aug 
135g 135g) *135g 137g) *135, 13% *135g 137] *135g 137g 135g 135g 40} Gamewell Co (The)...No par| 111g Jan18} 20 Feb19 61g Jan| 20%, Aug 
& s 75 8 *73, 77g 8 s 8 8 773 773) 1,200) Gen Amer Investors...No par 73g Jan 4| i1l!2 Feb 6 25g Feb| 12 June 
85 85 *83 86 85 85 *79lo 85 *79lo 85 *79le 85 200 Preferred_.......... No par| 79 Jan29| 87 Mari13 42 Feb| 85 July 
37%g 43733! *373g 3734, 3734 3734) 377g 3773) 3634 3734] 3673 37 800} Gen Amer Trans Corp-.--..-- 5} 331g Jan 4| 435g Feb 19 13% Feb| 43% July 
*18%g 187g) *173, 1810 1814 18% 1812 19 1812 1812 18 18 800| General Asphalt.........-. 10} 15'g Jan 4) 2312 Apr 24 Mar| 27 July 
97%, 1014 101g 1034) 10%, Allo} lig 114g) 11 1114] *107g 107g} 12,500] General Baking............ 5 93g July 5) 143, Feb 5 101g Dec}; 207% July 
104 104 10514 10612} 10612 10714] 10612 107 10712 108 (710512 1057s 610 $8 preferred_....... No par| 100 May 8] 10812 Feb 7 99%, Mar] 10814 Sept 
71g (73 73, 734 719 77, 773 77 714 75g 714 753} 2,000] General Bronze_.......-..- 5% Jan 9} 10!gMar 9 2'g Feb) 1012 July 
*37g 478 37g 378 37% «464 *37g 414] *37g 4 37g =—-3378 400} General Cable_......- No par 3%g Jan 4 61g Feb 1 1144 Mar| 1112 June 
*8 810} *77g 8 *77g Ble 773 773) *77g Sle] *77g Sle 200 YS hae No par 6 Jan 4 12 Feb 1 214 Feb) 23 June 
es 235 | *23 £25 2312 2310] *23 25 241g 2412} *23 25 200 7% cum preferred.-.--.. 100} 141g Jan 9} 33 Apr20 61g Mar} 46 June 
42 42 4llo 42 4llo 4110} 42 42 42 4212; ZAllg 4112} 1,500) General Cigar Inc... . No par| 27 Jan 2} 43 June 26 24144 Dec} 4853 June 
*111%, 112 112 112 11219 11210|}*112!4 113 1121g 11214] 113 113 310 7% preferred.......... 100} 97 Jan 8} 113 July 13 90 July} 112 Jan 
197g 20 195g 20 197g 2010} 2014 20l2} 20 2012] 193, 2014] 40,800 — Electric. ..... No par| 181g Jan 4| 2514 Feb 5 101g Feb} 30% July 
*123g 1212} 12%, 12l0) 123g 121o| 124 121s} 123, 1219] 123g 1212] 4,400) Spectel..........-.-... 10} 1133 Jan 2) 12% Feb26)| 10% Apr) 12% July 
3012 3034) 30%, 31 307g 31lg; 307% 31lg} 3073 311s} 31 314g! 18,600 cumeal Pe Oincsccce No par| 30l!2July 6| 3673 Jan 30 21 Feb| 397% Sept 
*5g 34 34 3% 34 8 5g 3s 5g 3%, 34 %4| 1,300] Gen’l Gas & Elec A__..No par 5g July 11 1% Feb 6 1g Dec 27%, June 
*13lo 16 *13%, 15 13%, 134;| 137g 137g! 137 14 *135g 15 400 Conv pref series A_.No par 6144 Jan 2} 19 Maril3 31g Apr| 1612 June 
*15 20 | *15l2 20 15 15 15 15 153g 15%] *15% . 20 70| $7 pref class A_.._. No par| 12 Jan29| 21 Marl3/| 6% Dec] 1812 June 
*1614 21 *1614 21 *1614 21 *161, 21 *16 21 *16 Bed. deeds $8 pref class A___... No par| 14 Janl19| 22 Mari2 56 Apri 20 June 
#525 wa-=| *§2te 6&5 *53 55 | *535g 55 | *535g 55 on a ee eee ee Gen Ital Edison Elec Corp...| 50 Jan24) 6114 Feb 16 2414 Jan| 55% Nov 
59 ©6559 58 «58 5914 5910} 59%, 60 60 6012! 25914 595s} 2,400] General Mills...._.._- No par| 53%Mar20) 641g Jan15)) 35!2 Mar; 71 June 
*112 =11414}*1127%g 115 |*1127g 11434|*#1127 11434]*113 11434])*113 11433) ____-- | aaa 100} 103 Feb27| 112\4June 5)| 9212 Mar! 10612 Sept 
315g 321g] 317% 3212} 314, 3212} 321g 325g] 317% 3233] 315, 32%] 36,900] General Motors Corp... .. 10} 29!gJune 2} 42 Feb 5 10 Feb) 35% Sept 
102 102 103 103 103!g 1031s} 103!g 10312) 103 Ft 102!2 10313} 1,700) $5 preferred__.....- No par| 89% Jan 6] 103!2July 11)| 6512 95 July 
*13lg 14 *131, 14 *13lo 14 *llig 14 *111g wit ae! 2 ees Gen Outdoor Adv A_..No par 8% Jan 5| 21 April4 5'g Jan}; 24 June 
*41, 43;) *4 45g! *4 43,)  *4 43%) *4 ie 4 4 100) Cee oe acs No par 35g Jan 2 653 Apr 20 21g Mar) 10's June 
*183, 1934) *183, 1934) 183, 1834) 193, 1934] 1912 1912) *181l2 1912 50} General Printing Ink...No par| 101g Jan 3) 25l2 Apr 23 34 Jan}; 17 June 
*863, 88 *863, 88 *87 &8 *87 88 *87 88 *837 Se: F siamese $6 preferred____.__ No par| 7312Marl10| 88 Apr24 31 Mar) 82 Aug 
*23, 3 *27%g «3 3 3 *253 3 *25g 273) =*25g 02% 200} Gen Public Service....No par 21g Jan 8 553 Feb 7 2 Apr 814 June 
3212 3314] 33l2 3614] 34l2 35%] 34lo 35 | *3414 3514) *3414 3514] 2,200) Gen Railway Signal_._..No par| 31\4May14| 45%,Mar 3 1314 Jan} 4912 July 
*lig «2 13, 1% 1%, 14% lig 31% 14, 1% 15g 15g} =: 1,000} Gen Realty & Utilities___._. 1 ligMay 14 35g Jan 30 Feb 453 June 
*15lo 18 *16 18 *16 18 *15lo 18 *16 18 14144, 1414 100 $6 preferred_.__.._- No par| 1414 July 13} 26% Jan 30 5lg Jan} 22%; June 
*15lg° 1714] *155g 17 *155g 1714) *15l2 1634] 16% 16%] *15!2 1612 200] General Refractories._..No par| 101g Jan 3) 23% Feb 23 21g Feb) 19% July 
*14 1434} *14 145g 14lo JA4le 1412 14le 1412 1412] *141lg 1412 500 Voting trust certifs..No par| 1214 Jan 22 191g Feb 21 714 Sept; 18 June 
*30 35 *30 35 *30 35 32 32 *30 32 30 30 30} Gen Steel Castings pref No pav| 30 June27| 481!2Marl15 Feb| 3812 June 
107, 11 ll!lg 115, 1l%g 117% 11% 12 11% 12 11% 12 19,500] Gillette Safety Razor..No par 81g Jan 6| 1212 Feb 6 Dec| 20% Jan 
6514 6514] 65 6514) 64%, 64384) *63l2 64 6312 6312} 64 64 1,100} Conv preferred... opar| 47 Janll) 65i2July 6)} 45!2 Dec| 75 Jan 
*3lo 34 33, 3% 35g «4 334 334] *33%4, = 4g 3% = 1,200} Gimble a ne bnew No par 3leJuly 6 6% Feb 5 Feb 75g June 
*195g Q1lo| *195, 225) *201p 22%] *2012 2214] 2253 225g] *211, 22! 100} Preferred_..........--- 100| 16% Jan 8} 30 Feb 5 5% Mar; 33 July 
241g 2433) 237g 237%) 24 2410} 247g 257g! 25l2 257g) 2514 257g! 7,500) Gildden oo Cee ednde No par| 1553 Jan 4| 28%3 Apr 26 Mar July 
10112 10112} 10112 10112) 10112 102 1017, 102 10214 10314] 102% 103 810 Prior preferred......-- 100| 83 Jan 19! 10314 July 12 48 Apr Q9llg Aug 
65g 653|  *63g 65g 61 6lo, 6le 6le] 61 614 614 614] 2,100) Gobel (Adolf)_.........-.-- 5| 65lg Jan 2) 912 Feb 27 3 Feb] 16 July 
2014 2014) 720 2014; 195g 201g] 197g 201g] 197, 1973] 19% 20 4,400] Gold Dust Corpvtc...Nopar| 16% Janll) 23 Apr23 12 Feb) 27% July 
#111 120 |*111 120 |*111 120 |*1121g 116 [*112%,¢ 116 4 *112%4 116 | -.-.-- $6 conv preferred_._.No par| 961g Jan 6) 112 Junel9 961g Dec} 105 July 
1219 12%) 125g 1253) 123%, 127%) 12% 13 123, 12%) 1212 1212} 2,200) Goodrich Co (B F)-..-... Nopar| 12\gJuly 3} 18 Feb19 3 ar) 2112, July 
*46 511|*45 51 | *46~ 51 481g 481o| 48°» 481s] *4812 50 200|  Preferred_..........-.- 40 Jan 5| 62% Apr21 9 Febi 63 Jul 
2612 2612) 261g 2653) 26 2733] 26%, 271g) 27 2712| 27 2712} 5,700 pea ote Tire & Rubb.No par| 254July 3) 4133 Feb 19 914 Feb) 4712 July 
*77 781g| *76 781g| *76 781g| *7612 7812] 75l2 761le) *74 75le 200 _ SSS opar|) 74 Mayl19} 86% Feb19 27% Mar| 80% July 
8 8 73%, 7% 7% «68 *75g 784 712 Tie 71g 7g 700 Gotha Silk Hose....No par 7 Jan 4 11% Feb 5 61g Oct] 1712 June 
*51 56 | *51 56 56 «6-56 «| «#4912 60 | *491g 58 | *491, 58 20) Pree ccc ccc 1 4912 Jan 22) 71!2 Apr26}} 41 Apr) 73 July 
21g lg 2 21g 21g ig 2 2ig 21g 2g 2 21g} 2,700] Graham-Paige Motors... -.- 2 June 27 4\2 Feb 1 1 Apr 55s July 
*9 101g) *9 97g 91g 934) = 95g 984] F#91n 5g 912 9%) 1,400) Granby Cons M Sm & Pr..100} 8 Jan 2) 13% Feb 16 3% Mar| 155s June 
*5lg 57g 5lg Ble 53,544 53,54 55 55g) *5lp 400} Grand Union Co tr etis__-._. 1 4 Jan 8 8% Jan31 Mar| 105s June 
*37 3910] #3412 3712) *34l2 3712) 37 3714] *35l2 3712] *35 37le 200 Conv pref series__..-. No par| 23 Jan 6| 40 Apr24 20 Sept] 36%. July 
*243, 27 *243, 27 *243, 27 *241o0 27 *243, 27 iy. OFF ctu Granite City Steel_._.- No par| 23 Jan156) 31's Apr25 1l'g Mar| 305, July 
305g 305s} 31 31 31lg 32 3214 3434) *3414 35 *3414, 35 2,100] Grant (W T).......... No par| 30 June 8 Feb 19 1 Feb| 3612 Dec 
*12 1214) 12 124 12 12 | *115g 12 11 117%} 11!2g 1112] 2,200) Gt Nor Iron Ore Prop..No par| 10!2May 14) 151g Feb 19 5's Feb) 16% July 
343g 343%) 3412 35! 341g 3514) 34 351g] 341g 3434) 341g 34%4) 15,200) Great Western Sugar..No par| 25 Mayl4) 354July 9 673 Jan| 41% Sept 
#11314 115 | 11314 11312)*114 115 | 114 114 |*11414 115 |*114%4 115 40} Preferred_...........-- 100} 102 Jan 2) 115%June - 721g Jan) 110 Sept 
*23g  Qlo| *23, 23%] *23 234) 214 23g) 214 2! 214 ly 400] Guantanamo Sugar....No par % Jan 2} 812 Feb Jan| 42 May 
*20 30 *20 30 *20 30 *20 30 *20 30 *20 , ae Gulf States Steel. ..... No par| 24 Jan 2} 42 Mar 13 6% Feb) 38 July 
*62 #75 | *62 «+175 | *62 #375 | *62 75 | *62 75 | *62 75 | -..... --------------100} 47 Jan 8) 83 Apr20j|/ 16% Jan} 64 June 
* Bid and asked prices. no sales on this day. t Companies reported in receivership. a Optional sale. ¢c Cash sale. z Ex-dividend. y Ex-rights. 
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7 > ‘ --=No pa ay Fe 5 1g 2 
88 114%) *514 77 | 122 65 *97 814 ite 11 9 an 100) uston ot rade -No 10) 233M 14 49% eb Mar 1 Jul 
| 25 37 Ho ing v — ae 2 May 3 7, F 25 ar 5s ly 
*10712 ( *76\g 122 | *6312 101 +3 Py 44 cote a 5 | 800 Vot und r Car “Neo par 50 y 2 67s Apr 1g M 1g Ju 
*5 7714) (#11814 65 | *97 1 12 11 *40! 1g 20 3g a 400 owe . tae eahed r 35 ue 10 44 ay 4 — Feb 27ie July 
*761g 122 | *62!5 101 | 814 oie 1l 431 + 4 "soe 20% 300 tg otor an Re: _No oad 353Ma 2 re 4 19 8 Jan 15314 July 
1814 5 | 95's 11% 421 2012 3 45 208 353 22: H M Rayo’ ees Jap 15 1% 5 5 Feb 10% uly 
SE | apes oft i) gt a aa cam ee Fe dy ars $ fil 9 tay 
#95 F 01 1 3% | = ; 2 ee r’ 5l2J 3714 ‘an lg M 
8 11 430 2012 41g *4414 217, 3% 5614 912 3 6.3 Infand Steel. No pa Jan 8 4 J 21 61s 46 Aug 
8 11's 401 21 *4 46 +2014 37s 55 934) 3 2512 2,500 fee orl Ct yg © par 2 Jan 2 Ss Feb 5 Feb 119ig July 
0 430 Kile tlt + $4 > se ” aot 1,200 {agurandharee Ct ----Ne 9a 15 3 70 Feb ae 7 
*400 2054 *4 45 20 37% 5533 934 3 2474 60 38 1,200 pare ae eu No 100 131 Jan 5| 8 Feb oot Apr 67% Nov 
2034 4 45 21le 378 5534 95g 314 2434 60 38 435 600 pao ar nf eet 0 par 5s une 467, ay 1l 2 Jan 2314 Dec 
4 6 = % 5 9x 3lg 5 9% 8 4\g 37 500 ter ipreterred ~~ ates 21535 14 M 7 1% Feb 15 uly 
_ oe on 55. "0 34 cont Sole 37 wy 03% 3% 800 taternat Ag ete Led a hg 4 "8| ors dan 24 72 Jan “ai duly 
20 5 934 31g ! 2 14 33 35g 3, 900 siness ae an y 
"3 4% “Om 314 24's 60 7 oF 3% 4" "5% 314 "200 Int B tional Gement we Too ae Se , gag ". Apr me duly 
5Alg 93 31g 25 60 37 Ale 4\g *3% 6 *3 23 6 froma AL secrets 25 Big 4 130 pr : ly Apr July 
914 314 241s 59 37 47g #334 Alg 6 3 22% 40 500 Interna’ 1 meson ed 7 1 J 13 25 A 20 4 Jan 2212 Oct 
3l4 2! .. a. *43g Ig 4g 12) 2 1 ,600 A phage 1 A.. 0 Da: 2 Jan lp po ob \ pr 14 ug 
25 ot ons oh +334 a 633 ty 34 rth Me 4% : ~~ ALK 9a “Ne par Mone uly 7 Bis Abr 23 ; Feb 4. July 
5714 os +43, 334 #35, 61s 3 2715 a3 re 24% pi 11,100 t Hydro- --100 os July 4 284 rot 3lg Apr 27% ~ 
*35 4%, 3% Alo 612 3 *23 3914 *75g 247, 33% “2 100 In —ahemea 7 1% Jan 4 247, A r2i 35 Mar 5633 July 
a *3lo | 3 3, 914 1 3, 1 ” = 2,1 Int —— pref 0 pa = & me ah 13% an 2 
oa, 3% mon A at 25%| 24 seule... 3 341 -’700 nEreerred. os ane fan oe Jan 13) 25 ey i 7” oe m1 July 
*3le 644 27 26 13812 1 7% 2434 4 3314 12014 Be on 30,700 omy Ry ra hetes No it? “ Jan 2 32 "Jan 28 on po si“ July 
"A On 1dBle 158% obi, apa 20tele > 3s] * 26 -""30) In “USS - i oe fens ee Pe i July 
275 26 13812 734 25 ig! 33 120!2 Ste 358 26 130, 00 = Paeeeeeeeee No 700 $s Jan 12 45% F r 9 5lg Mar 11 July 
’ as : 2 ese - Ap Il, 
+23 is 12 26% idl ty toe ig 6% Ms > te 4 17 6 Class 7 Ink Gorp age: he oe's Bos 6 -— os July 
1 3 | g2t. 20 61g Ble 261g 0 *16 Blo 500 Ink -""No pa 40 une %& Fe’ 20 1% Db 5 
*1381e 734 *26 rs 1 1 lp 13 1 lo 7 Prefe ing ooo No r GleJ 4 17% pr Fe 4 Dec 
J *7 26 32 isi dae 6's La 265g *123 1712 31 17% aoe Print ” A ea No 700 2 Jan 7 16%, on 8 11 Feb 6312 , 
26 ‘| 32 20% 3l2 261g 130 *16 33% 1% 153 8 es 1 Sal resepee ) 3g May 4 10 re 6 23 Mar 1g July 
33 “bie 6 333 2614 #123 18 *314 17g *11o 17 1,000 tiona on pees 11 Jan 3 ye 12% 106 July 
321g Glo] Bie 334! 2575 130 18 3% 1% 15g *16 221g 100 ee Silve — par 312 Jan 30 == Apr 91 June 
ee 5S 257 y f- a" 30 oe 108 221s 200 International i eg. Ne par 5s =—* 66% Jan os ot, July 
*6 3% 2 130 *16 37 *1% 15g 1634 225g 90 307% 700 Intern =— p> a par 24% Jan 66 pris 35 Mar 1912 July 
3% 261g #123 18 *31 23, 15g 1719 #2014 90 307, 44 100 iD foe Dt Sto -No -1 33 ay 12 2A 23 253 Feb 61g 
Eh gets M 11 Jan 3 7g Ig June 
33° 190 “me ‘ie ie ame he «eA “an bO| inser ke eee a a 4 ol Fen sit ay 
, 5 eee r Jan 7 Apr 0 % b 8 M 
*123 18 #33, 1% 15g 17 217 90 *3014 4312 32 7214 14,200 Inter» pe a anes — Da 1 ly 9 1033 pr 2 Fe 3, June 
*16 3%, 17% 15g 16le 21 +86 307s 4314 3219 *7 153 1255) 1.000 oe Bes “erence Ni 00 . July 3 1812 +d 12 6 Feb 6%, Sept 
312 134 15g 1615 21 90 #30 4315 #31 2 123s 134 "300 Island oe ear a 1 5 lg Jan 4 412M 30 2 Dec 1553 July 
154 15g *16 217% 424 307s 43 3215 72 1 *11 Mei 200 Jewel Manvil =-=<-- t.100 $2 Jan 3 20 16 112 Feb 73 Sept 
15g 17 *20 90 30 3 301g 112 212 +H 712 914 100 hns- oo e $12.50 18 a Fe 16 31g Jan 26 uly 
17 21 “84 307 “- $14 ji" isis 7 - 291. soa 11,100 wos Ye eds, B — 13 iis Feb " a ye = ion 
‘st 0 rials ia 7 it Bi a 2h ‘4° ie 11100 a tL ie pa| 10 yan 2 ssieMay Be Apr 20 * ly 
* < « [2 
i243 “oi i 1 2 20 “oR DAN oa i A ee er ue ie 2 isi Abr a 105 Jane 
: *7( 1212 al © 435; 53 -|*11 , “Li00 lly fe pale tie r 65g ar 1 Apr 1 1 
*30 71 123, Ills 712 293. #4615 553g “a *51 81g 1,1 “a. ‘Hayes Wied ca No — 734M 2 74 pr 26 5\s Apr 4414 July 
*70 1212 *11lg 812 #275, 435g 54% *113 60 *778 1633 5,100 6 5 edi dh ane i? Jan 16 41 on 5 88 Jan > pp 
1212 1112 *77g 2919 #4615 5434 wéve *51 814 16% 214 300 —_ * Corp a prod 1 Jan 6 22% F 16 27 Feb 80 Jan 
NH} #1 ily 812 *281g 4614 53% 5 *113 60 *7%8 1612 - 101g 7 C inator pt D merges = . som 1 yd 27 14l2 Nov 61 uly 
3 5 2 = ‘ 25 1 M4 612 7 on 71 800! Kelv Co ee 1312 a ss AD: 3 r J 
ome 29% 528 531 ee ‘00, Ko 165 . B . on Yee “3.800 es par a = 4 + waa 74 AD 10%: June 
+46 54 112 *61 81g *1612 214 10 51g *3 oe kimbo peeeeendde 10 Jan 8 6312 F b 9 193 Feb 123% 
5314 112 60 *7% 1612 214 1012 51g 4 1553 90 18,600 Kim aka - 36 Jan 18 sr 5 3 Mar ee 
112 59 & 1612 214 *10 71g *3 16 *26 221g > as Ge ee "No pa -o 9 31% Fe 19 3% 27 Sep 
10 59 +734 7 214 0 *5 2158 -~ Neb bre referred = =--2 N | 29 e 31 Apr Jan 78 uly 
“to, “Ble "1634 "2h 10 THs a a 086 22% ela Ste "100 nd Paves sus 100 a me : nae pith os —_ 7 = 
< 17 215 11% *§ 4 161g 90 21% 1434 *47g 317 6,200) 7 6 ( H & St Lo 22 Jan 3 eb 3 Ja 1 July 
*1612 a oss ~~ & sig 22% #1214 7 ost te ites ped ha pete AS Jan > ee 1 Apr Hh a EE hn 
21g 10 *4 4 1614 90 21% 4lo 7g 17,| * 914 1912 sh er a .No r 8 4 Ap 21 Ql, eb 234 y 
3 1419 *4 317 19 10 - pte dy ed “-"No pa 1 81 Feb lp Fi Jul 
10 71g #3 1612 #26 2214 #4214 57s *97 193, 0714 1 Qo! __ 700 Lacle eras _.N sa 1 May 22 5 b 21 3712 Feb 373, Sept 
#4 4 *16 90 2112 1415 *47¢ 31% 191g 10 P tBete +t 4, 20 5% bo ant, ecsasNO 1 And 144 fe 6 14 Mar 221g Sept 
16, 16! "Site Sit "a “a =. oe bait ‘Bote 31 0 60! Lambe ber & Tire. 6. -.50 Bip Jan }. AB 588 Oct po 
+2 $ ¢ i La: ub d Ce a. eae 5 1 23 Jan lg Se 
*83 21% #1214 578 27 193 10714 = 3112 Soin 4019 = 00! Lee R rtlan i-- "No pa 53May 23 437 r 23 49 Feb Sant Mane 
2114 14% *5 27 191g Q |*107 31% 281g 2 big 2 lp "300! h Po ried ~ gape ---50 64: Jan 14 4 AD 18 4914 Mar 2112 uly 
“12% so *25 19's 110 ‘Bi “314 20% “4012 25% “10K it | “Te Malley he) ...No yin 2tasay : oe 8 * 5 oo ion duly 
t ¢ f 2 2 4 | ta --- onus 
“a7 191g *10714 ‘Sti "he = "fee oon clot iil a 16 = oes —_— an Cord (Phe) lass No par zoe = 8 145%5June . ee Ape aoe Bevt 
1 110! *5878 3 *28 40 26 1312 117 ° 79 3, man nk dG 7. a ‘41s 13 25l2 ‘eb 4 Fe 36 July 
*10714 59lo 311g 30 40 2614 *1014 12 le 16 *76 378 4,200 Leb & wens Ford Gla ----- ~"25| 7. Jan 15 364 F b 6 104 Mar 781g June 
*58 3112 *28 40 2614 1312 12 *14l2 77 312g 135g 1,800 Lehn Owe Cor = Tobaaeo--2 129 Jan 4 193 7 Sl Apr 44 June 
a -_ a $104 13 an ak 3a 13t5 jon) S00 Life Savers Corp econe par| 16 dame $ rege: a tat ‘Dee 
i A 17 —” 8 3” ase ion toe oeeel tae 5 Sepguedaaeca 0 pa 121 Jan al 351. AD Salt ats An Jan 
ie 38, 3 “104 19 ea a. ite is ae eee pa] eis ‘qe: fal oa) ti, 
1312 *] 7 1 lo 7, ‘ 2: refe Cu or -.No r 25% 3 ‘eb lg M No 
*1014 12 4 16 “76 378 1314 71! *197 321g *2214 97 2,800 P Tulip ot W """Ne pa Jan 2 2% F 17 11312 Feb 106 
*111 *1414 77 3%, 1334 71 1915 317s 2214 #94 9714 1,400 Lily Belt GO. snnnn- 0 par 72 Jan 12 Jan 13 1033 Feb July 
16 *75 3% 13\4 713, 193g 32 2214 712 9714 8 100 Lima It aa --N par 153 Jan ter 5 8712 4 July 
age 3 334 oe 1912 oe al 412 9 3g _, 3n00 uid Carbo a r| Ne eb 26 12812 Feb es une 
5 32 31 Ip I 223g 221» *9 97 148 2414 3 Lin 1d a ~~" "No pa 1p F 11 9iz rl 5g b J 
"3a 1315 70° Hi 313 cs “a” ., a 1a sux 2375 +555 Loew's _ rated-.-..No par 1382 wet 113 prt » 20's July 
1234 7034 #1914 31% #2214 9510 9714 7g 4 4 219 lo "100 Prete rpo' ber eer 15% ‘an 26 33g A r 4 137% Feb 9512 Dec 
7034 20 31le 2234 95le 971 45 + + Ps ‘7 He i ft = — eS: 102 J 10 319 a 7 4 Mar B1% Nov 
*191g 3112 221g 9512 97 547, it oa i212 27 lp rity 100 ol Wiles Fred... - Jan 2) 2 Fe 20 14%5 Feb 96 uly 
2 31 ¢ ¢ P fe —— 1 21 eb 1 % J 
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5 % 6lo 1 5lo lly 9: 1 lg 15le M ine kwe haps 
08% 41% “Bla rs i ee os rme: “3° 4 eet tr pees Marlin-Rockw Sore ash sale 
4 2 5 1 7 *3 5g 21g 34 ar ] 
eli 1 3 15 4 — hal Co cc 
41 5le2 *2114 23 *15 2 *41p 6 *14 2le 434 Tig 300 Mars -Parry le. 
*5lg 2314 *2 35 *1lp 7 *5 15l2 *2ig 5 7 213g 2,600) Martin fone) on 
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+2 35 2 7 +3 1512 *2lg 47, 678 2214 1412 4 rship. 
*15 212 *412 612 *15 25g 47g 74 *21 1514 *8 ive 
ol oh ah B ihe 38 "The He zetia 
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New York Stock Record—Continued—Page 6 249 
rFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ins tees en. 2 
for NEW YORK STOCK On basis of 100-share lots 
Saturday Monday Tuesday ) Wednesday , Thursday Friday the EXCHANGE. - 
July 7. July 9. July 10. July 11. July 12. July 13. | Week. Lowest. , Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share 
327% 32%| 32% 33 | 32% 33%) 333, 34 | 331g 3312} 32%, 3312] 4,600, Mathieson Alkali WorksNo par| 28 May 14) 40% Jan24 
36 3814] 3714 37%4| 3612 38 | 3812 38%) 38% 39 | 39 39 | 3,000! May Department Stores...10} 30 Jan 2| 44% Apr23 
*5%, «=66l4]  *53, 61 6 61g) 6 6 *53, 6 *5% «6 900| Maytag Co_.........- No par| 4% Jan 2} 8% Feb21 
27%, 28 28 28 2814 2814; 2814 2819! 281g 2812) *27 28%} 1,200 Prete Pe Tae OaE Nopar| 10 Jan 2) 2812 Apr 26 
*77lo 80 | 78 78 | 781g 79 | *78 80 | *78 80 | *76l2 80 30| Prior preferred... ...- No par| 49 Jan 3) 9212 Apr 3 
*271o 293,| *287, 2914) *287g 29%4| *29l2 2934) *283, 293;) 2914 2914 100 MeCall Oo tale ctemd No par| 24 Janllj 32 April 
21g 283) 2 212} *2lg 23 23g =. 23g} *23g «= 210} «= 23g Ss 23g) +=1,800] {McCrory Stores classA No par l1lg Jan 8| 412 Feb 6 
*1l%e 62 1% 62 *l7g 2 - 2 *17g  2lo| + *17g 233! 1,400) Class B............ No par| 1% Jan 4) 414 Feb 6 
#1914 21le| 211g 2112) *201g 247%3| 2012 20t2} 2014 204) *20 22 400} Conv preferred. ....... 100] 65% Jan 2) 25% Mar17 
*75g Bly Zig (7%) *7l2 8 *7lg 814) *7lg 8g] *71gp 8g 200} McGraw-Hill Pub Co.No par| 4 Jan 4) 1012 Apr2i 
*483, 491,41 49 4914] 49 5014) 4912 503s) 487, 4973) 4853 4914] 10,500] McIntyre Porcupine Mines..5| 3812 Jan25) 50!2June 19 
*853, 8812) *85% 8812} 88 88 | *87 8814; 88 88 88 88g 400} McKeesport Tin Plate.No par| 83 May10) 944 Feb 21 
6lo 6lo| 63, 63 6l2 63, ig 6% «634 65g 673! 3,200] McKesson & Robbins....--.. 5 91g Apr 10 
*27% 29 | *2712 29 2812 2812} 287g 293%) 285, 2853) 28 281s 900| Conv pref series A....... 341g Apr 27 
4 4lg) 4 41g) 41g 4%) 414 434) 412 434) 43, 419) 17,000) {McLellan Stores_..... No par 553 Mar 17 
543g 543s) *52 5412) *52 5412) 54le 563,) 57 57 5812 58le 500! 8% conv pref ser A.._.. 100 63igJune 8 
373, 373,| 3753 3814) 381g 38%| 383g 3853) 73712 381g] 373, 3814{ 5,500 Melville Shoe__......- 0 par June 28 
7 7 *7 714 7ig 714 7g 74 7 7 7 7 1,300} Mengel Co (The) ........... 1 11 Jan 22 
*38lo 40 | *39 40 | *391g 40 | *391g 40 40 40 40 40 40! 7% preferred.......... 100) 52 Apri9 
#245, 257| 2512 2614] 261g 2612) 2614 2614] 261, 2614) *25  25%,| 2,800] Mesta Machine Co......... 5 30 Feb19 
*253, 26 25 25%| *23lg 2534) *24 26 | *23'5 26 | *23l2 26 400] Metro-Goldwyn Pict pref. .27 26%,May 22 
*45g 473) *4lp 434 Ale 43, 4% 4°, 45g 4lp 4lp 700| Miami! Copper.........-.-- 5 6'2 Feb 16 
13 «13 12% 13 123, 131g} 123, 127%] 127: 12%] 125g 127%) 3,000 Mid-Continent Petrol..--.. 10 14% Feb 5 
*1llg 14 | *11 1312} *12 «14 13 «13 | *1llg 13 | *11!2 14 100] Midland Steel Pred....No par 21% Feb 19 
*70 +82 | *70 82 1|*70 $801] *70 80] *70 80 | *70 80 | -_--_-- 8% cum Ist pref.....-.- 100 8514 Apr 21 
*55 60 577, 58 58 59 *57 58 57 57 57 57 1,200] Minn-Honeywell Regu.No par 59 July 10 
"2% «3 *27g «3 3 31g 3g Big} #3 31g 3 3 1,100] Minn Moline Pow Impl No par 5% Jan 30 
*18, 20 | *18 19 19 19 197g 20 21le 21lo} *19 22le 400| Preferred__......--- No par 35% Feb 1 
*17 =: 1733] *1612 17 1673 17 | 167, 17 | *17 1712} 1,000] Mohawk Carpet Mills_..-.. 20 223g Apr 21 
5llg 5214) 52 5212} 52 527%| 53 5312] 53! 5334) 5314 5512} 5,200] Monsanto Chem Co....... 5512 July 13 
28 2814] 277% 28%) 28 29 287%, 293,| 2815 291g] 283% 2914] 49,900] Mont Ward & Co Inc._No par 3553 Feb 15 
*471, 48%| *47 48 | *47 47%) *47 473,| *471g 47%) *4712 4734) _____- Morrel (J) & Co....-. No par 514 Apr 13 July 
5g 5g | 5g ig 5g 53} 5,000] Mother Lode Coalition. No par 13g Feb 8 21g June 
812 8lo} *8 10! 8ig Bile 8% 8%) *9 11 9 9 700| Moto Meter Gauge & Eq....1 12 Feb21 87g Deo 
#22 23lo|  22lp 2212] 23 24%) 247g 25 2414 2414] 243, 25 1,000] Motor Products Corp..No par 44% Feb 15 Sept 
8% 83%) *8% 9 9 914 914 Oly 9 9 91g 91g] 1,400] Motor Sy eee es 5 1612 Feb 16 115g July 
1llg 111g] *10%4 12 | *11 12 | *11lg 12 | *11%y 12 10%, 1034 200] Mullins Mfg Co......- 1553 Apr 23 10% July 
#3219 3410) 34 34 | *33lg 3412] 3412 3412) 341g 3414) 3314 3314 60| Conv preferred... 46 Apr21 June 
*18 20 | *18 #20 | *18 =$%20 | *18 20 | *48 1910} *18 1919} -...-- 25% Apr 13 18%, June 
6 653} 62 653) 634, 634) 634, 67] 653 634) 612 653} 2,200) Murray Corp of Amer 1153 Feb 16 111g July 
*17 191g] *17 191g} *17 1812] *161g 1819) *161g 1812) 1812 18l2 100] Myers F & E Bros.....No par 21% Feb 21 2012 July 
*171g 1734] 16% 1714; 17 17%) 1733 1753| 1714 1712} 17 1712| 3,400! Nash Motors Co 3214 Jan 30 27 July 
5ig 5g 5g 5g 5ig Sig) *5lg 58g] *5lg 584] 51g 58g 300] National Acme F 7% July 
*7ig 712 714 712 714 75g) *73g BB *7lp  T7s| *7l2 8 1,500} National Aviation Corp.No par 13% Jan 31 101g Dec 
*8 814; *8 84; *8 814; 814 814] Ble 85s) «= 88g 884 600| {National Bellas Heas pret.100 12% Mar 19 9% July 
3510} 3 35 351g 3533) 35 35le| 351g 352] 353g 355s] 8,800] National Biscuit.......... 4913 Jan 16 J 
*141 144 |*142 144 | 143l2 14312] 14312 14312/*141 144 |*142 1435, 6001 7% pref........... 148 Apr 2 145 Aug 
16%, 17 1673 17 16% 17 167g 171g) 1653 16%) 17 17 2,300 Nas Cash Register dowel 2353 Feb 2353 July 
18 1814) 181g 18%| 1814 1812} 1814 182%} 1814 18%] 181g 1853] 30,000] Nat 18%June 9 25% July 
*1lg 15s) *112 153) le Ile} lg Ilo} *13g 153} Lig 11e} 1,000) {Nat DepartmeniSiarsanvo par 3 Mari6 212 June 
*163g 183g) *163g 1734) *17 1814) *1712 18 18 18 | *16%4 18! 50| Preferred_...........-- 2212 Apr 18 10 June 
2314 2312} 231g 2353) 23 2353; 21 2314] 2114 2214] 215g 221g} 46,800 Naa Dach Brod nahn see 3314 Nov 
*2612 29 | *26l2 29 | *26l2 28 | *2612 28 | *2614 28%) *2614 28%) _.___- Nat Enam & Stamping-No par 327, Apr 24 19%3 Deo 
*153  1551g| 15312 155 |*155 156 | 155%, 162 | 161 16212} 160 160 4,100] National Lead. .......--- 16212 July 12 140 Nov 
*143 145 |*143 145 |*143 145 |*143 145 |1*144 145 |*144 145 | -.-.-- Preferred A........-.- 143 Apr18s 128% Nov 
*11014 11653/*11014 1165g|*11014 11653|*11014 1165g|*11014 1131g}*11014 113s] -.---- , SR ae 1134 June 25 1091g July 
10%, 1 10 10 10 10%) 97% 101g) 97% 10 9 97| 5,400] National Pow & Lt..--No par 1512 Feb 6 2012 July 
413g 41lo| 41% 41%) 4114 42 413, 4244] 41 42 414, 42 2,900] National Steel Corp. -..-... 584 Feb 55g July 
15% 15%) *1514 16 National Supply of Mt Del... 25 2ilg Apr 24 2853 June 
*51 55 | *51 55 Preferred 100 60 Apr23 6014 June 
11% 12 11%, 12 18% Feb 27 July 
22% 22%) 23 23 30144 Apr 13 121g June 
*4012 44 | * 44 Ge REPT nnca caccl “ass sane 
103 103 | 103 103 105 June21|} ..-. ----| ---- .--- 
*8lg 83 814 84 13 Mar 11% July 
*153, 17 | *15% 17 Feb 2312 July 
*3lg 6 *3lg 6 6 4 814 Mar 19 11%, June 
*11lg 1212) *111p 12l2| *113, 1212} 12!2 12le| *11%4 100| Preferred 22 June 
*1p 5g 5g *l2 58 5g 5g *lo 5g #19 400| tN Y Investors Ino....No = 14 Feb 2% June 
*15 163g] *147g 1614) *153, 1634) 15% 16 155g 16 1 155g 600] N ¥ Shipbidg Corp part stk. .1 227% Feb 2212 Aug 
*20lg 82 | *80lg 8134) *801g 82 | *80lg 82 | *791g 82 | *791g 82 | ------ 7% preferred.........- 1 89% Apr 13 J 
97 97 97 97 97 97 961g 961g) 97 97 | *9614 98 100} N Y Steam $6 pref..-... No par 9912 Apr 10 101% Aug 
*10673 107 | 107 107 |*107 107% |*107 10773|*107 10773|*107 1077s 10| $7 1st preferred__.-- 0 par 1097g May 26 110 Jan 
445g 4453| 443, 4433] 44 4453) 44 4453] 437, 441g] 43% 44 4,400) Noranda Mines Ltd...No par 455sJune 11 387%, Sept 
1712 1753) 1714 1712} 1712 18 1714 173) 16% 17 165g 1673] 13,600] North American Co...No par 2512 Feb 6 3612 July 
*4014 41 41 41 41 41lo] 411g 413g) 4112 41l2] 42 42 1,100} Preferred__...........-.- 50 451, Apr 20 46 Jan 
4 41> 414, 414 414 43 414 414 414, 4s 4ig 4lg} 3,600) North Amer Aviation.-.....- 1 8 Feb 1 9 July 
*70 72 | *70lo 7312) 7314 734) 72 72 | *71 7312] 72% 72% 300] No Amer Edison pref..No par 74% Apr 28 79 July 
*37lg 41 | *39 41 39 39 | *38 41 41 42 |*38 40 50| Northwestern Telegraph--.- 43 Apr 26 43 June 
*21p 27g, *21g 27g] *21g 27%) *2lnp 27% 25g 0 5g] 25g 2 100} Norwalk Tire & Rubber No par 4\2 Feb 19 5% July 
11 1ilg} 11 = 113g} A1!g 1112} 11% 113g] 11 1133] 11 111g} 7,000) Ohio Of] Co.......... No par 1573 Feb 5 1753 July 
34 314] *3l4 312} 49 -3%g3%g| Ss 38q Hg] 3%] 312 31s} 1,700] Oliver Farm Bauto.-.-Ne par Feb 8% July 
*143, 16 | *14lg 15%) 1553 16 16 16lo] *15 15%] *15 1612 700| Preferred A..-..--- No par 27% Feb 5 30% June 
5g 514) 6 6%, 6 633) 61g 61g) 5% 6131 5% 57%) 5,700] Omnibus Corp(The)vte No var 6% July 9 8% July 
*71g 95g} *8 1012}.*9  10ls} *8lg 11 *81g 10 Se 10% 220227 Oppenheim Coll & Co..No par; 1453 Mar 31 16 June 
*153, 1573, 15l2 1553} 1553 1553] 15l2 1553] 15l2 1 151g 1614] 5,600] Otis Elevator._.... ..-No par 193g Feb 16 25% July 
*100l2 10112} 10012 10112) 10112 10112} 10112 10112} 101 101 |*100!g 1O1!2 150| Preferred.............- 1 102 May 12 106 July 
4% «5 5 5l4 54 Sle} Ss Bg ClO 5lg 51g 51g} 1,900] Otis Steel. _.......--- No par 8 Febi9 9% June 
193g 1933] *19 1912} 1912 21t2| 21%, 21%) 22 22 213g 2112} 1,200] Prior preferred_.....-... 100 25 Feb20 21% June 
*7514 76 751g 7512} 75lg 76 | *76 79 7614 7612) *76 77 1,100} Owens-Illinois Glass Co. ...25 94 Jan 30 96% July 
*17%, 18 1712 1712) 1753 18 173, 177%s| 1753 17%| 1733 1712] 2,200] Pacific Gas & Electrio...... 2312 Feb 7 32 July 
*32 33 | *32 3314] 33 3384) *323, 3334] 3314 3314] 3314 3314] 1,600) Pacific Ltg Corp..... No par 37 Feb 7 43%, Jan 
*25 25%) 25l2 2512} 25 25 25 25 253g 2573) 25 2573} 1,100) Pacific Mills_...........- 34 Feb 5 29 July 
*791g 7912} 79 7912] 7914 7912} 79le 801g 807%} 81 81 440] Pacific Telep & Teleg_.--- 100 8512 Mar 13 94% July 
*114 125 |*112 116 | 116 116 | 11412 11412/*112 11512/*112 118 50| 6% preferred........-- 100 116 June 22 11112 Sept 
i. “Ts 2 7 7 7 7 7 7 7 *7 7lg 500| Pac Western Oil Corp. No par 8% Apr 25 912 Sept 
31 35g Ble 35g 3lg 35g Ble - 35g 31g 35g 3lg 353! 13,800] Packard Motor Car...No pa 653 Feb 67 July 
*1014 11!g| *10% 11!g) *10% 111g) 11 11 | *10% 111g) *10% 111g 100| Pan-Amer Petr & Trans ---- 11!2 Jan 30 14 July 
25 25 | *24 26 | 2312 23lc) *22  257%,| 5% *23!2 |2 450 450! Park-Tilford Ine.......---- 3513 Feb 6 36% Oct 
*7g 11g *7g lg ™ Ff *7, «(1 ~ % my. 2°) .iatee jee Transporta’n.No par 2 Feb 5 3 July 
*1l4 13 1% 14g} *1%g tg] * 1g tg] *1lg tg] 11g Ng 100] Panhandle Prod & Retf.No pa 212 Apr 6 414 June 
12 #18 | °12 #18 | 912 18 | 912 18 | 12 18 | *12 8 = «618 | ..--.-- 8% conv preferred. __._- 100 211g Apr 6 20 June 
3% 41g) Blo 41g} 3lg 4 35g 3%| 353 334] 312 312] 24,500) {Paramount Publix ctfs....10 57, Feb 16 212 June 
41g 41g} 41g 414| 41g 414] 41g 433) 41g 414) 41g 414) 5,700) Park Utah C M...........- 1 673 Feb 15 44 July 
214 24) 2lg 214) 2ig 2g 17g 2g lig 1% 13%, 2 | 11,400] Pathe Exchange... .. No 414 Mar 2 213 July 
21lg 2133] 20!g 21 20%, 2012} 1912 2012} 1912 1912} 19% 20 3,300] Preferred class A....No 24% June 12 144 Dec 
1612 1612} 163, 163s) 1612 1612) 163g 16%| 1614 1612} 16 1614] 1,700) Patino Mines & Enterpr No pa 2112 Jan 2 25 Nov 
#33, 37%, 33, 334) 353 353! 314 Blo} *3lg 3! 314 312} =1,300 Motor Car.....-.-- 47gJune 5 Olg July 
*555g 563;| *55l2 5612} 56 5612} 57 57 57 57 | *571g 582 700| Penick & Ford........ No pa 64 Jan 60% Deo 
5812 5812} 59 5912} 593%, 6012} 601, 62 61 6114) 6114 6134] 7,500) Penney (J C).........No par 6773 Mar 3 56 Dec 
#10810 ..__|*10812 ..._|*1081!2 __--|*10812 109 | 10812 10812/*106 --.-- 700| Preferred...........-- 10812May 16 108 Aur 
#21o 414; *2lg 414] *2lp 414] 21g 414] *25g 414) *25g 41g] ---_-- Penn Coal & Coke Corp-.--10 54 Apr 26 958 July 
5 5 | *5 54] *4%, «5 | #48 «5 | + *4% 5 5 5 300 Cement...No par 7% Feb 5 _8!? Supe 
#21 22 | *20 2134) #20 21%) 20 20 | *18 #21 | *19!2 21 100 , ee 00 32 Apr 24 32 July 
Blle 3112] 31l2 3112} 31 32 313g 313g] *30l2 317%) *31 32 1,200 People's G L & © (Chie)--100 437%, Feb 6 7~ Jan 
*1414 15 | *143g 15 | *1444 15 | *14% 15 | *1414 15 | *1414 15 | -.-..-| Pet Milk.._....-...- .No par 15 Feb 23 15'4 June 
101g 1012} 10%, 10%) 1 10%} 1014 105s} 1014 1914] 101g 101g} 2,800 of Am.....- 5 14% Feb 3 15 July 
1753 1753| 1753 1773| 17% 18 1773 18 17% 18 1753 18 8,100| Phelpe-Dodge Corp..-.-.-.-.-- 18%, Apr 26 1873 Sept 
#3210 3412| *32%, 3412) 3412 3453] *3212 3412] *3212 34 | *3212 34 200] Philadelphia Co 6% ear 37 Feb 9 36 July 
*5712 63 | *57l2 64 | *57l2 63 | *5712 63 | *5712 64 | *57l2 64 | ---.--| $6 preferred......... 64% Feb 17 62 July 
53, «5l2} 5g Sle Slo} 514 5lel 514 533] 5lg 533) 8,100) Phila & Read C & in77No pod 6% Feb 21 4 July 
QBlo 2812} 28%, 287%%| 291g 2912] 29 2912] 291g 29% | 2853 30%) 6,500) Phillip Morris & Co Led...10 31%gJune 27 147% June 
*1114 14 | *11 13!) *11 14 | #12) 14 | *11 = 13!) *11 = 1312] ------ Phillips Jones Corp....No par 21 Apr 2 16% July 
*61  69%| *61 6934) *61 69%] *5614 69 | *56l4 ----| *5614 -.--| ------ 7% preterred.......--- 100 74% Apr 7 35 June 
1712 1712} 1712 1784) 17% 18 177, 18 1712 177%) 16%, 1712} 8,200) Philips he Re ee No par| 15's Jan 9} 220% April 18% Sept 
*51o 9531 *5l2 10 *5l2 10 *5l2 10 *5 10 % 10 f.see Phoenix Hosiery......----- 5) 5igMay12| 13!2 Feb 3 17% Deo 
2ig 24 21g 2g 2g 24 WH 214 2a 21g 214) 2,300 Pleroe-Arrow Mot Car Co...-5 2 Jan 16 612 Feb 19 7! Nov 
5g 5g 5y 5g 34 34 5g #5 34 *5g % 600] Pierce Oil Corp.....------ 25 5gMay 10 llg Jan 30 1% June 
*7 8 #63, 8 *7 8 *7 719] *7 8 *7 $6 liuccscs See. 100 7 Mayll| 10% Feb 14 13%, June 
112 le} 1g te] Itz lo} 1g Be} Alga} Seg] 5, 100) Pleroe Petroleum ---... No par| 1% Jan13| 2 Feb 6 2% June 
28 28 28° «28 2Blg 2814] 2814 2853} 28% 29 28%, 29 3,000 Flour Milis...No par| 1812 Jan 8| 29 July 12 2673 June 
*7853 80 | *791g 80353| *7914 803s] *7912 80%] *7934 80%] 80%, 80% 100] Pirelli Co of Italy Amer shares| 7014 Jan22| 8412 Mar 24 75 Nov 
#11 1153) *11 1412] *11 «=:12%] «110011 | #12) 121g] #11 = 1212 100] Pittsburgh of Pa..... 100} 912 Jan 9| 1812 Feb 9 23° July 
32 32 | *32 36 | *32 37 1433 «236 1*32 36 | *32 36 1001 Preferred__..._...---- 100! 30 Jan 8| 4212 Feb | 48 July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a@Optionalsale. cCashsale. 8 Sold 15 days. 2 Ex-dividend. y Ex-rizhta. 















































































































































































































































































































































































































: CEDING. 
OT NEE an pana ona 
een Recor IN THIS LIST, SEE PER SHARE 
ork CORDED SHARE Range for Pr 
ew ocKsS NOT RE agg Moe Jan. 1. Year 1933 
det ara eM al achat ti YORK STOCK | g,/anee Since Jan. 1. Lowest.) Highest. 
oR —_—S DUR aaa pm CENT. Sales NEW A Ly Lowest. Highest. $ per share 
car F = R SHARE, NOT PER CENT. — ~ EXCHA share \\$ per a 11% July 
— >RICES—PER | —— 4day re shar per 1% 38% Ma: 
Sis IW SALE PRICES Wednesday | Thursday #4 3. | Week. ) Par| $ per *5| “11% Apr 4 10% Jan 7 yay 
aren 25 ~— Tuesday of 11. July el @ ver share | Shares. a. Screw & a" 100 2412 July Hr 3l2 Feb or 4 Jan 7 juny 
sae Mo ly 10. e. ——- oon $ per sha ‘ 500 urgh cum pref... 2 Jan le Feb b 2 
Saturday July 9. Ju a $ per share *7 7\8 Pitts Steel 7% Corp.....100 Jan 4 1712 19 % Fe 64 July 
July 7. sae é@\$ per share 71 74 307s 60 Term Coal — si Big 2 5 Feb 15% Feb June 
er share 71 4 *23 <7 a a Jan ‘eb 19 7 Ju 
faa a Pa "ag 90 °2h 174) "10 abun Caitedcnoo----,38] |B dam dog, eebzil| gh ae 13% July 
2 4 2Ale 2 3 a *10 ny = fake ~~ \peceearomnagqanbee 1% Jan Jan 1 
*7Jig 7Ti2 +26 307% oI 3 *2\2 16 16 *21 3 “""320| + Preferred... _. No par May 14) 16% 5 1% Apr 8 June 
*25 29 “212 3 ae 1714) *16 17 ae os lest os 200] Pitesvon Oo Y-eaeptepeteadiac 10 2| 14% Feb 153 Mar May 
i . : 37)2 5 200} Pit SD cence 6 June 14 Jan 30 Feb| 4 
#253 3 #16 17 *16 3 4214 3 "372 38 *31, 3le , Plymouth O B Jan 12 6'4 30 53 40% June 
“16 «17 #24, 3 s* gs - 4 te re 11%) 1,200 Poor & Co class bel A-No rand a Jan 3) (3% Jan 6); 4 Feb 512 June 
as? 2 | cant $s mh ta © Bia] 11% 12 | #1155 912] 1,400 be Bis-Am TU De ed 29% Feb Jan June 
2 < 2 B16 #234 a2 3, 12! 7 914 00 a entemiindete ana 1614May le Feb 16 18 
4 332 Mt 3 ? 32 re ‘pte Oly on, rt $3% tt br pe al Tel & Gabe 7% pret 100 3 Jan ; oe 2 Feb 7 6. fawn 4712 July 
‘ ‘ 93g (93 35,35 : ilg 00 teel Car... 6% Jan 14 Jan 2: 1 
“12 12! 914 914 “4 353) 3%, 358 *lig 2 334 1912 8 tPressed 8 --100 IgJune 2| 41% 20|| 97 Apr 27, June 
*9 914 353 35s 3% lle} *1ie 4 195g 2012! 18% 214] 2,200 fe we Seeecsn ows No par| 33\gJu 22; 114 June \ Jan June 
os ‘ 2 p Zig 300 ble --_-. 10212 Jan 14 Mar 15 Nov} 13 
*35g 4 “ig 2) 20%} 2014 x s| Ot 5) a + 1244 3 Procter & Gam 1 '29) 100 2) 1% 9 2 ig June 
lie dite #1912 a hn 214 e113 123! | °28ts 13% ‘gate + ie 5% ony gfe tetrad Corp.50 siepaey ; Pr Feb 8 pete Boag aa Jan 
awh 2 1 11% . 6 36 a < 12 112 — a eeeeeee 3 May 1 97, Nov 
ae aan ip dit 3612 36%| 36° 3612 112 112 | 1 oo] --9--- Preferred -..-. - .- No par’ 3 ae sae iall GB” tee so oe 
#93, 1148 3614 36%) 3612 113 | 114 114 pars Rees: 2eee ee Ser © Corp of N J... 7 Jan 2 ly 11]| 75 11212 Jap 
+ 2) é F ‘ -| ---- — ‘ Pub 7| 6 8| 97% Jul; 84 Dee 
ee oe leisD 1141 118 el <a8s - #0 5, 46°| “35ie 36 | 6.200 re we | ae 06 Feb2i1 Nov| 125 Jan 
*110 114 taest ties ied <a “35% 36 | 3512 ? | fe 100 90 Jan 8) 106 Feb 17|| 99 10312 Jan 
-| ---- Hane (pone 36%! 357% 53 8058 54 6% preferred _ 100 12} 11912 8|| 83% Dee 1g July 
hts aga sai %| 36 3612! 36° 5g 815s 8053 3 600 q ferred .........- 00} 105 Jan 1037gJune 1 Feb) 58's 
_e 3633! 36 *8053 81 96%, 96% > ca foe 1 Jan 10) 103%sJu 5|| 18 15%, Sept 
Biz 36% 35% 8114] *8012 R112 9755 07% +4 bs, 1051/1085 : 119% 109| tb Ber Eel a Gas pf 88. No Dar aBiasune 10 18s Feb 7 0” Mar 00" July 
{ ‘ C 97: 4 6 5 7 ° o°4 
B1l4 8114 9 O7ig) cose O%% *105%s 10575) 105% 118% *11812 ost ~--2-- Pub n Inc.......... 4-4 933M ay 9} 80 Feb 6 5% Feb) 25% uly 
*96%, 97! 108 . 105 |*10514 rr . *118% 119% 10a 1037 |*10212 wre 5,900 egy (The) ....- — 100} 58% Jan 6| 19% Feb . 3 Feb) 12% ed 
f . im Biz 11! 234 1037|* 91g| 48 %| 8.600| Pure ferred... 12% Jan lg Feb b} 40 
*104 105 tt a 10373) *102% 1 34) 48%, 491g 10%3| 8,6 8% conv pre No par 4) lg 134 Fe July 
4 ‘ P 93, %| 10 1 400 ty Bakerles....._. 612 Jan lgMay 11 b| 27 
*117!2 119 *1021g 103%, = 4 49%, 49 on 101g 10% *66 74 Purity Bakeries r No par 14 Jan 4| 4112 ay 11 612 Fe 5% June 
“lS as aah 4 4 10%) 10's [Oty 10% 10 135g 1353] 800 ee ee” ae os Seed f° fee 20% Sept 
48 48lg 10% 10'2| 10% 10 *66 70 13% 14 | 13% 67s} 21,100 P — 7. eee. par| 15 p13] 44 Feb 17 5 Feb 7, June 
ig 104) 10's 10 i A es As “ 3” 40nl  6a0l | bee ih seereqee 2 July 3 Feb 5 1g Feb| 20% 

“67° 68 “a 13% = oe eS so, 404s "seul aaa Radio. Kelth-Orph Ay fo a ie 14, 14 Feb 6 oo 60 ‘cae 
*1314 im 65g «67% P+. 3815 3812 Soe 2953 3012 3 Qig “ conanien ay eet Pag 4 23| 6014 = = 14 Jan isi June 
6% 6% 1g 40!2) 3812 382 30% 30! Zig 2g : amare 100 6 lig Jan 1 
fe Be Bee Bie ce okt) 18) Mirae Cee meee 
29 ‘ 2400 2N4 blo 17 17 9 | *8144 9 *47 434 Reis (Robt ‘innd eee Jan 6| 1 14 7le Fe 35% Dec 

ae Fel 161, 17°| #1618 > | ose” Be 1°36 Sa% OM 6 Pencums ne Moy oe eee 1) 6% | Steel 8: fe June 
*16 17% *Rlo 9 *5l2 50 *50 55 * 25g 3 2°8 1414 100 mington-Rand........- 100} . 32% Jan 8 67 has 1%3 Feb 638 July 
*8lo 9 501, 5014 50 : 3 *253 3 *12 1412 *10 107g} 3,100 ~~ it preferred.........- 100} 30 Jan 28 5!2 Feb = 4 Feb| 23 
“eS oe sl am 15 | 13% 13% a a) oe 2d preterred..--.....2. o] 3 June2s 25% Feb 2: 6412 July 
pale - f : 7° 61 | 2222-| | ad proferred.-.--------10 a Feb 
‘sis 15 | 10" 15, | vit” OM) ott dbal obs 1 | *o7” on | 222) ae bile Steel Gord. 2.Ne par 15 ma ce Till tt gan = ia 
: Ss] 1012 1012 *57. «63 8° 61 | *57 ; 3 63 '600| Republic 100| 39 1412 Apr 214 Mar 
10%3 10% 1g 60l2) *57 35 5861 ‘ 31g ‘ 0,600 rred__..- Jan 8 ril 4 2112 June 
*57 = “35I0 65 — 3 : 1710 16g 17'g, 1612 ps 1,200 wvere Copper & Brass=---- 8 sits Jan 29 Pd a ae Ste Feb 15% ony 
*55 (63 : : 3g 1 1g 477 , yp <gemiduaieenmesinate lg Jan 2. 4 
ie a6] able bal abs * fo | $5 fo | $0" Toe 228 a a -=No,bar| \8is Jan 9| 1312 Feb 25 60° Jon) “93% Jan 
1612 16% a” wie mets ail atte Si) 4 taal Bee ---N 39% Mar igJuly 6 bi 16% Jun 
7 ni a” oe . vy “hn Geel ate. ta Reynolds Spring - -- jase B10 Jan 5) 6012 8|| 6le Fe 2612 Nov 
*45 473 *8lo 10 4 20 20 20 21% 2214) 21l2 9le 200 olds (R J) Tobe 1 57 7\ 13!2 Feb 2333 Nov 7g June 
* 10 20 | *18l2 14] 22 2214 1g 9%) 912 ee ri 7 June 331g Apr 26 Apr| 10% 
pole 21. | 20! 70%] 98 Om 46i5 4615] 46° 4635 bans Ritter Dental ° Copper Mines, "4 yan 3 3916 Feb 19|| 17% Feb| 31% Sept 
*201e *9lo 934 m7 4612} 46ig *57 61 4 BO kb enduhe an Antelope — rsh) 39ig 5 61g e 2%, July 
*9lg 9% 46 4614) 457% 60 | *57 60 *7 10 | *7 257%| 600] Ro ia Insurance NY iar) 33 AD 12| 27% Feb 28 Mar 6 1 
5 7, 2! Ross 3 9412 July 
46 4614 *57 61 57 10 *8 10 *26 2638 25 aie 654 1,300 al Dutch Co (N Y . 161g2May 57 Apr 2 72 Apr t 
P 26) 2 1 she 5 105 Sep 
*60!2 61 . EB 8 26 | 2612 26% 7 7 6 355s 800 a ph Lead... No am Jen 3) 108 July 5 8044 Feb July 
*8 «10 *2553 2655] *255, ie ae | *3553 36 | 355s 205| 3,800] St Jose Stores....... a ooo tad ns ee ST Apr) 12 
Bae ad 5S, . 355% gg A gteteceeatl lg Jan 15 b15 4 4514 Aug 
*2673 27) 7g 7lg) #7 35%4| *353, 36 205s 21 2014 5lle| 4.100] Sa preferred __.__ 100} 982 13} 12% Fe 24 Nov I 
35: * 6 [4 ‘ 4 a ao 1 10% Ju y 
74 74 354g 3543] 355 21 207% 211g 503g 5lle 5012 10512 240) 6% preferred _..._ No par 6 Jan 2| 387%, April Mar July 
#3514 3512 203% 2012) 207, 5114) 505, 5114 106 106 -\*104 $4 220 ~~ Arms Corp..-- -5| 25 June 4) 8 Feb 5 3's Apr] 35% aly 
“oe coal soe 611 BI 1064] 10512 106 M112 11142) 112112 200] Sehenley Distiliers Gory. A as’ Sen Bf 80% Aerie 7. ae 
' 2 2 a eo Jan er 5 43%, Sep 
aR, 10614 10712} 10612 106 ne ee Tul ¢6 15,200) Se Retall Stores 100} 15 50 AD 5 Feb 
112 . 612 253, 26 Schulte one Jan 10 rilj) 1 4% July 
*107 107% 111 112 | 111 = 7 2514 26%) 25% 534) 4,300 Preferred.......... No par| 41 6| 38% Ap l'g Feb July 
“a “salts a7° oe oe ae ee > 2514| "530 Scott Paper Co... ... veo "te canis] tee 7 1212 Feb| 47 
"4 2634 “ 27 47g 4% 25. 25 25 4814 70 - wae Ol Co of Del. No par| 25% Jan 1| 51% Feb 5 b} 5 Jun 
ae "28 cae Ble 2312] 24 47%4| 4712 48 | *45%2 se Sa eee Corp..-.-.. No par\ 38%June | i 
*47g 5 2214 221» 2312 4734) *451o 4734 3ll2 32 oi% . 100 pe gg Ai et 5 & Co... 2 May 10 oe Feb 2 24 Fe 35, June 
22 22 *451o 47%4| *475, 3210} 31% 32%4 oa 3 *2% 427% 12,100] Sears, ene 1 $2 Jan 8| 451s Jan 22 Ig = 7lz July 
*451o 47% 313, 31%) 31l2 ¢ 23,1 *23, 3 433, 447| 4312 00| Second Nat Investors. ....-- 1 7g July 13 2 Apr 24 lig Fe 1314 July 
31%, 31% +23, 27g 234 4450 4419 4514 244 ly ra ony eee No par Jan 8| 9 1, Mar 9 5% oe 12 July 
*2%, 3 425, 43141 4312 . Ig Qlo] *2q Dlg #38 48 " 200] $8eneca Copper.......No 9 1 Jan 2) 13% Feb 23 lig ee 853 June 
425, 431g P *214 2lg] #214 48 | *38 48 . 7g 1 9 a le ay an No par Sig Janil) 13% Feb 5 212 Fe 41%, July 
a a 5 + O° sanel Gms OG)... No par oo ooo 214 Mar 1153 July 
as" cel ean” anni cas igh 1 1 oo oy 6S 6S) pase ae Steel Hoop. ---- oe ot tee al 4b aay 31g Feb July 
*38 497g *1 Ilg] *] 71, 7 z ty 9lg 87s Ble 100] Sharon & Dohme.____ No 7r| 8814 Jan 1112 Jan 27 le Marl 61 
J -No pa July 5 26 2812 31 July 
ye Tt 6 67 7 9%] 914 Glo > a en Goa preferred sor A No par| 7% 2} 89 Jan 4%3 Feb June 
7 71 91 914 914 81 71g Tie #53, 57| *53g 2 100} Con fon Oll_...___ 00| 58 Jan 14| 241g Feb 5 47%, Feb 12% — 
°9 94) 914 4 *715 fl opie 573] *2 47 |*46 4 3,600] Shell Un ferred_......-- 1412May lille Feb 5 Feb| 97 Ju 
; ¢ 8 - *5lo 57g 3 *46 81g , Conv prefe --No par june 1 r25 3 Zig July 
se By eS “bul 8 bul 8 Bue] 8 131e] 2.700) simmons Con-— 72. » 25] Te dan 10) 11% ADE25 7, dan] 38° July 
*4534 4 ' 977 4 1512 , ae re Jan 17 42 Ju 
46 46 8 8 S 7414] *73 74 15lg 1553] 153s 1033} 600] Sim on Co...-...- 00} 54% 9| 2712 Feb 84 Feb July 
s 2 *73 7414) *73 161g] 15!2 15% 10%, 1014| *10% 19 ome ig | eeaeomemenbaatens 100| 15 Jan 2| 42 Apr 23 53 Mar] 0% Mee 
*73 = - 743g 155, 16 15% 161g *101g 10!2 ‘ 10 a) oa Prefe Steel & Iron.- 23i2g Jan 17 May 5 Mar 17 
3 1012 914] *9lg *61  62te\ _ loes-Sheft a Jan 3 5 6 92 July 
1 60) 10° 10 | #10 cel ean est eet” afte rf $51g) . 2020» o7% preferred... --.- No pay 14) 19%. Feb 58 Feb 
10 10 93 93g *91g 6215 *61 6214 *17 2512 =e 35 140 7% bine Corp-.- 15 14 May 6 10414 June 28 157g 
B1 aStel °61 Gaul *61 2512] *17 2512] #1 35 | *30 35 700) Snider ur Oil Co Inc- 86 Jan 39% Feb 5 
325, 25le 5 | *30 3 13 ny Vacu ret. _ 100 1gMay 14 12|| 112 
“17, 25°] *17 25°] #17 “a wm wom asl i 20,100) Soco Invt Tr pi 7) 291g 135 July 1 ; 
55g 16 lvay Am No pa Jan 16 7|| 14's 11% July 
*17 25 #31 35 | 30 a 123, 12% 7g 161g} 15 400} So ico Sugar -.. 115 221g Feb 
12% ig) 157% 103 Porto R: ---100 Jan 4 2ii| 4 
*30%, 35 *12% 1312] 1234 157% 16!g 105 |2103 ee ee 15%4 13 Apr 1 June 
of 161g *103 14 367%] 5, eh egg ga 25 Jan 10 1 6 
125g 12% 1534 161g 15% 2141*103 105 1 36le 3614 40 Calif Edison. r 5% 21 251g 1512 July 
é 214 10214 3g) 3614 35 145 thern .No va 4 Apr 1 a 
age a | HO ae) a ag ae tgs ips ei 00 Scie Ser Pe Ra Be 
ag “a rblg 16%] 1614 16%2 so | #8) 8 gol ast Shaltant & Go tae No par 30 Jan 23 3 Feb2i||  % 
*133 1 eo 34 ot a 4S 5 | 58l2 58l2 a, | saabnc oer] He Jan 5 Apr 18 3 
1612 162 +8 9 *8 : 5 *58le 65 a ae kino kenwa No par Jan 3 738 23 712 
9 - *581l2 6 ee ee MR WH sopen Withington __-_ Tr “ 2412 Feb 
*6 *58lo 65 | *58le ph +45. 60 | *47i2 55 er ay 2,300 coomse mann --- =~ _ pa 15% Jan . 113g Apr : 5 2le Jure 
*5Bl2 65 woe +40 65 *45 OM 4% 478 ogi 4 | ------ Spencer Kellogg = ory 1 a 3 13 = 20 11% sin Dec 
a foe eae } 3, 6 200 eecese 1 
“My 3.) 3 3 | te “8. | aa Si] 23 2%] 23° 231 “1 300 Sloot Mig) Con. .2.Ne parl 7 yan 4) Gris Apras]| 1. = oe 
*47g *314 434] #312 23 | *2212 2 gi 843 8 © 4b vaneede DP preferred A-.. par| 19 12, 2514 Feb 1 June 
ans 23.'| saat, 23 | sani oe o* Ft ee” Se ------| | Conv -Stern Co_No 18%May 8 Mar 13 1 22'2 
: 6.3 2 I-May No par 6 51g 257g June 
#221. 23 Bi, 814] Big - *6 7) ow 28 | *23\4 28 1,800} Spiege! ds...... Jan 17 Feb 8 
2514 55 dard Bran No par 4 6|| 6% 
814 83g *6 8 7 *6 3 *25lo 29 54le| 54 18,000) Stan Tobacco. 653 Jan 17 Feb 
‘ 29 54 21 ’ d Comm No par Jan 8 6}} 15 
*6 7 #2514 29 *2514 41 55 56 7g 21lg| 2034 ‘ 1,600] Stan Gas & El Co. 733 10| 33 Feb + 
a unl ome aa | de 21| 207% 21lg} 2075 Ole] 9% r5| 5°00] Standard Gas & I Co- No par| 16 Jan Siz Apr 24 1 
1 57g 8 978} 5, ferred _-- No par 4| 3812 5 2 
*52l2 537 20% 21 | 20% 2 6lg 614 1 958 400} Pre r pref... 1712 Jan 1% Jan 
3 614 8 1 934 1014 7g Allg 2, cum prio No par 13 8 6 9212 
te Ae eg Oe el inte antl ast iatl 10% ~ 2 wooo | este San 2 1apuaaers 1913 
6 6 1012} 101g 105 114 1lle} 11% 34| 2284 2234 200| $7 cum Corp__No pa 9612 Jan Jan 30 
101g 2 tq 1M%™| 114 1 2234 22%) 22 27 d Investing f__100 14| 427, 12% 
*10 10% 114 11%) 114 1 2215 22le 7 | *25le 400) Stan Export pref-- 23053May 1 Apr2l 
lg 241g *26 «2 3g 13g} 1, 00! Standard Ot! Calif 0 par 33% 13) 4 
2221 25 — = 28 e . 7 atte od ae 108 108; 1. Standard py Raneas..- qiigMay 16) 0's aoe 19 4 
#25 28 he 1107| 10952 1098 134% B51] S4%q iter Standard Oll of New sow par| 6. Jap "4| 647s July 10] 45% 
1 13g 0934] * 1095s 43, 35 * 3671 *34 *| 15.600] Standar e) L 8..No 4714 Jan 
10934 109% Ig 3434) 3434 35_ *34 3673 3, 45 | 15, tt Co (Th -10 Feb 6 
10953 1095g 341g 3473) 934i 3673) *34 367% 45g 45 4434 1 200) Starre Products Inc-.-.-- Jan 2 3 
347, 35 *34 3673) *34 434 443g 445 bo 1012} *95g 104 11,300| Sterling 1 A.No par 1% Jan 3 
*34 367 4414 4410} 4414 4 lo} *934 1034 - 637g! 6312 6414 : rling Securities c _No par| 38 Jan 12 
" 7" *914 Babe bate ryt 6312 64% pe 2 134 ve N00 “preferred... preferred... .50 a Jan : 
3 2 *414 8 pest «adh gepieereamenee Jan 
63 6 3!2 oil Iu “lls 2] cite 3 Ala 47o| sala 3518| 500 Beowart Warner... -- — | = 27 
15s bie #414 434 opie 3510] *341 * oes 67s Bo. v1 6,000 yo on Bos. Corp(The)N ° 00 191 3 2 
ne) 8s) ad ogg a oe sd ik, tel tas ener ee fo 0" Jen 
4 4 8 34 1934 a ahmneaaneee tl 2 
a os oe aa “it deel ae” sae fats EE oe aE = aso 
‘ 7 r * 2 
S% 2atl 18% 22 “Sait Otel O2'e Taal 115 115"| 1t4te “5 °| — 300 Superior Oll.e-.e--cao-- 100] SisMay 14 
#183, rt *61 621g of 8 11434) 11434 114% *1433 15 "14% 17, 1,000 pane ad Steel _ . or (The). 50 3% Jan 
617% on #11414 11434 “114 15 l4iz 14ie #134 17%) 134 3 100 meen Co of Amer (The) - -- 
“Matt 5 . 14l2 eC ec 17g + ot *853 93s) 9 4 Swee Co..-.-..- OlgMay 12 
* * | S| 2 i) Bipemcme cs 
mM 17g + on *834 gre ome aan ----- a tr Jan 8 
i Ae 414 “ Soh Gen See -~sesones 211gMay 14 
*37g 6414) #37 #173 113, 1133] *11 7 800 San tae (The) sooee po 3012May 14 
ae Hz 111e| 11% 1112 is wt * 45 x. DB 241g yas FB Guilt ie Coal & Oil. °10 +4 -_ 44 July 
1ll2g 3, “4 1 241g 3312 , Pacific oe 
#1133 11% 4%) 434 414 2412 33 7 Texas * Land Trust 10 Jan | 
4 474 23% 24 | 23% 34 | 331 83% “a Stal Ble 7s| 20'200| Texas +9 Sean No 39__ Jan 15 Ex-rights. 
237g 33% te ty #373 om 97% 10% 77 oe ae eS pret_.._No par ~ y 
3 4 4 Ip 1 lo] *] h sale. 
Hag? eel 8S abs) eo BS a sip bil eer 
10 10's 2° 12\4| #12 re ‘4343 ‘| 4 rted in receivership. 
*12 12% M. 43 1*40 4 ¢ Companies repo’ 
40 _ 43 no sales on this day. 
* Bid and asked prices. 








z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS isis ieee ten: amar eae 
— pune ners sc ae Ps — for NEW YORK SsT Be Prevtous 
Saturday ' Monday Tuesday Wednesday } Thursday Friday the —=cCHitGn On basis of 100-share lots. Year 1933. 
July 7. July 9. July 10. July 11. July 12. July 13. | Week. Lowest. Highest. Lowest. Highest 
'$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Imdus. & Miscell. (Concl.) Par| $ per share 3% per share ||$ per share|$ per share 
*612 Zio} *6lg 712} 7lz Tle} *6le 8 *7 8 *7l, 8 100; The Fair_...........- opar| 6 Jan 6) 121g Feb 16 | 2%3 Mar) 1212 May 
Sig Sig) *5 Sig) *5 a 553} 5g Sg] 5 5 1,100} Thermoid Co__._.......... 1| 5 May 8] 91g Feb19 1 Feb| 1012 July 
“16% 17g] *16% 17 | 12 lil) 95 =a) 915 17 | #1817 200| Third Nat Investors--_-._.. 1] 131g Jan 2) 19% Feb 6|} 10 Mar| 21% July 
*6 614] *6 614) *6 614; *6lg 614) *6 Sal. "Oe... Ole ucsnad Thompson (J R)__......-. 25 6igJune 27; 11 Feb 5 6 1512 June 
14 14 13\4 14 13'2 13%) 13!g 14 | *13% 137%} 13% 137%] 1,900] Thompson Products Inc No par| 13 June 28] 20% Feb 16 5%3 Jan| 2014 Sept 
3 3 3 3ig) Sig Sig) 8 3 3 Zig] 2% «3 1,600] Thompson-Starrett Co_No pur| 27sMay 14| 512 Jan 29 lg Mar} 919 June 
*19 «191g 19 19 | *19 1914] *19 1919 *19 1919] #19 211s 100} $3.50 cum pref_____ No par| 19 Mar3l| 2412 Jan30j}} 12 Jan| 30 June 
1214 12'4) 11% 117%) 11% 12lg) 11% 1214) 11% 12 115g 12 8,900} Tidewater Assoc Oil_..No par| 8l2 Jan 4} 14% Apr 23 31g Jan} 11% Sept 
83 83 | *81lo 83 825g 8253) *8214 83 82% 83 83 83 800| Preferred_.........._... 100} 6412 Jan 4} 85!g Apr30/| 23ig Apr} 654 Nov 
*31 38 *31 38 *31 38 *31 38 *31 38 31 31 20 Tide Water Oll___..._. No par| 31 Mar26; 40 Apr 27 914 Apr} 26 Dec 
*92 «94 | *91lg G4!2i *92 G42) *9214 9419) #9212 Q4io] 9412 9410 100 ee 100} 80 Jani1l| 9612 Apr27|} 45 Feb| 80 Dec 
653 653! 65g 6s| 683634) 3473, 63%] 44] +=-2,000| Timken Detroit Axie..-__- 10] 3% Jan 4) 8l2 Apr24 lig Mar| 814 June 
*2853 30° | 30 = 30!2} 30!2 30!2) 30!, 30!2) 30 30%) 3012 3012} 1,700] Timken Roller Bearing_No par| 26%May 14} 41 Feb 5|| 13% Feb] 35!9 July 
Ble 65g 6!2 634 Gig 634) 7612 634, Glo Big 63g 612} 14,800] Transamerica Corp___.No par 57g May 14 812g Feb 5 253 Mar 9% July 
*7lg «8% = Zig Tig] 87g Sie] 87% 8 Tlg Biel F748 100} Transue & Williams Stl No par} 61gMay 10} 13!2 Feb 17 2% Mar] 1712 July 
4% 4%) 2% fiol 45 6 4i3) Sls 434 454) 45g 453] 4,500] Tri-Contineatal Corp..No par| 4 May 14) 6% Feo 3 2% Feb| 8% July 
*67 71 *67 71 71 71 71 71 72 7: 73 73 6 6% preferred___..__ o par| 60% Jan 9} 78 Apr20 41 Apr) 275 May 
*37 3712} 3714 374) 38 38 | *37l2 38 3712 3712] 371g 37! 500) Trico Products Corp...No par| 33 Jan 6) 40 Feb 3/| 20's Feb) 387%, July 
*3ig - 3'q, Sig Sigh 31g 3% B%R BIg, Sig Aigh = 3%q— 4 | 4,100! Truax Traer Coal... .- o par’ 1% Jan 3! 4's July 12 lg Apr! 54 July 
*5l2 6 5% 5% *5lg 6 *Sl2 6 5lg Sle} = Blg Ble 800] Truscon Steel_............ 10| 4% Jan 4) 953 Feb19 2 Mar] 12%June 
*2 23g) *2 2's} 2 - ~ - *2 233) #2 23g 200] Ulen & Co._........-. No par| 2 July10} 4 Janl15 Jan} 614 June 
*4512 471g) *4512 471g, 471g 471g) 4714 4712] 473, 48 48 48 700| Under Elliott Fisher Co No par| 36 Jan 5 5llz Jan 20 94 Feb] 3912 July 
*51 52 51% 52 51% 53 | 5214 53 | Slle 524) 51 51 1,700) Union Bag & Pap Corp.No par| 43 Jan 8| 607% Feb 23 5!3 Jan} 60 July 
441g 441g) 44 44 44 4475) 44 4453] 4312 4414) 43%, 443;) 11 900] Union Carbide & Carb_No par| 357%s3May 14] 507% Jan19/| 19% Feb| 517% July 
*1614 1653) 1633 1612) 16 1612) 163g 1653] 1653 1634] 1612 165s} 4,300) Union Oil California___-_-_- 25| 15 May 14] 20l2 Feb 5 812 Mar] 23% July 
18% 18%) 19 19 | *19 193g) 193g 1919) 193, 1934) 195, 20 1,200} Union Tank Car__..__ No par| 1553 Jan 9| 21i4June18 101g Feb| 22% June 
175g 17%) 1753 18 175, 187s} 1834 1914) 1834 1919} 185g 1834] 12,300] United Aircraft & Tran_No par| 1714July.3| 37% Feb 1 161g Mar| 4€’s July 
*24%53 25 241g 25 25 2514) 2514 2534) 253, 26 2534, 2614] 2,800) United Bisoult.......- No par 3 Jan 8) 2914 Apr26|| 131g Feb] 27s July 
*11412 128 |*114!2 128 |*114!2 128 |*114l2 128 |*11412 128 |*11419 128 | _____- PORE sin ceecnccnen 100} 107 Jan 9) 120 June30)| 92 May) lll Dee 
4453 4412) 44 4412) 4412 4533) 45 4514) *4414 45 | *441g 45 4,700} United Carbon_.._._- No par| 35 Jan 4| 46l2June16// 10% Feb) 38 
51g 58g 5!g 5g 5ig 53g 5lg Bly Big 5l4 5 51g} 12,800 es. o- eicidaial ieehmarads No par 4\2 Jan 4 87g Feb 7 4 Dec] 1412 June 
31!4 3ll2} *31 = 31%4)  Bll2 31%) 313g 31%) 3llg 31%) 31 3114] 4,800| Preferred..._.._.__. No par| 24% Jan 3) 387% Feb 7|| 221g Nov| 407s June 
*15lg 15%) 15 15%] 15 15l2) 147% 15%] 1419 147] 133, 1410] 11,500 United —_ ea 5 9144 Jan 8| 1814 Apr28 61g Dec! 12 Sept 
*6l4 7%) = *6 734) *6lg = 734] *6lg 784) *61lg73q] #6 1g 7%} -_ United Dyewood Corp_-.-___ 10 Jan 2) 10% Apr 26 Feb| 67s June 
5% 54 514 54 5 5 51g 5lg 51g Sig} *5 5\4| 1,500} United Electrio Coal_..No par 3'g Janl0| 6 Apr25 1 Mar| 87 July 
70) = 70 6914 70 6912 70 7014 71!) 703, 71lo} 71le 71le| 4,100] United Fruit......__. No par| 59 Jan 5| 77 Apr2i|} 23% Jan| 68 Aug 
161g 1614) 16's 1614) 161g 1653) 1614 1653} 16%, 1653] 164 16% | 12,100] United Gas Improve.._No par| 14% Jan 4| 20s Feb 6 13% Dec} 25 July 
983, 991s! *99 99lz' 991g 991g] *99 991o] *99 9910] *991g 99lo 100| Preferred. _.__..___. opar| 86 Jan 8} 99\4;May 19|| 82i2 Dec} 100 Jan 
*2ig 3 *2lg 3 *2lg 3 *2144 3 *2lg 3 We BD tis. soad tUnited Papecbenre Lammas 100 1% Feb 13 353 Feb 19 lg Jan 513 July 
*63, 8 6lo 6%) *6lg 8 *63, 8 *63, 8 *6l, 8 200} United Piece Dye Wks_No par| 6l2July 9} 13% Feb 20 3ig Mar; 217% July 
*45 50 | %*45 50 | *45 50 | *45 50] *45 50] *45 50 | ---__- 644% preferred__...._. 00} 49 Jan12| 68 Feb21|| 35 Dec! 85 July 
3 3 2% «3 3 3 33g 33gl  *31g 8g 314 314! 3,400] United Stores class A_.No par| 27%sJuly 9 6 Apr 20 % Feb 7% July 
*61 63 *61 63 *61 63 *61 63 61 Sl Pince Gee 100 Preferred clases A._...No par| 54!3Mar21| 66 Apr 16 45 Mar; 66 Jul’ 
*4812 4853) 4812 4812] 48%, 4834) *485g 49ie} 49 50 50 5012} 2,000) Universal Leaf Tobacco No par| 4014 Feb 26| 50i2July 13]; 211g Apr} 611g July 
*39 42 | *39 42 39 = 339 *39 42 39 86639 *35lo 42 20| Universal Pictures lst pfd_ ve 16% Jan 8) 461g Apr li 10 Apr| 35 June 
lig lg} *13g slg 13g lg 13g Ll 13g 13g] *14g 11g}: 1,000} Universal Pipe & Rad__..... 1% Jan 2| 3 Feb 16 Apr| 3% July 
*23 2344) 23 23 23 241g} 231s 2434 2314 2312] 23!2 23l2| 2,900) U 8 Pipe & Foundry... ____ 30 18 Jan 4 33 Feb 7 61g Mar} 221g July 
*185g3 19 | *185g 19 | *185g 19 19 19 | *185g 19 | *185g 187 100) lst preferred___.__. 0 par| 161g Jani1l| 1953 Feb 23|} 12% Apr) 19 May 
*llg 2 *llg 2 “lls 32 *Ilp 2 134-144) *13g 2 100} U8 Distrib Ss ae No par lig Jan 5 4 Jan 3l 1 Oct 6 June 
*17 20 *17 20 *17 1812} 1812 1812] *17l2 19 *17l2 19 100} U 8 Freight...-..... No par| 16%May 31) 27i2 Feb 5 7 Feb| 2953 July 
79%, 973] *9% 97% 97g, 10) 93, 9%) *9 10 *9l4 10 600] U 8 & Foreign Secur...No par 84 Jan 2) 154 Feb 5 3's Feb| 17% July 
7% 71° 61°75 “7% 76 76 | *75 86 | *75 86 200| Preferred._.......-. No par| 63% Jan 5| 78 Feb26|| 3612 Mar| 84 July 
*42l9 4312) 425, 4253! 43 4312) 433, 4434) 44 443,! 44 4434) 3,000) U 8 Gypaum._.__.._-_.__- 20| 34i4June 1] 50g Jan 24 18 Feb} 653\2 July 
*139  139%g|*13914 1393! 1393g 13912] 13912 13910]*138 145 | 138 138 150| 7% preferred_......... 100| 115 Jan10| 139!2July 3]| 101% Jan| 121 Sept 
*8lg 87g] *8lg 87%) =*84 87g} *8l4 87% 8lg Bl, 8 8 400} U 8 Hoff Mach Corp_...... 5 453 Jan 9} 10's Apr 24 13g Apr| 117% June 
*401g 4413} 42 42 42 42 41%g 4219) 4112 4134) 405g 423! 3,100) U 8 {ndustrial Alcohol_.No par| 37 May 14| 64% Feb 9|| 131g Feb| 94 July 
814 814] *8lg 84g) BIg Big} *8lg 83g] *8lg Bly 8 Big 800) U 8 Leather v t o..-..- No par 7i4June 4| 11% Jan 24 2%3 Mar| 174 July 
13. 13 | *12l2 13!2' 13 13 13° 13 | *12% 13!2| 12% 123, 400} Class A vt o_...... No par| 1134May 12} 19% Feb | 414 Feb) 27% July 
*551g 65 | *55lg 65 | *551g 65 | *551g 65 | *551g 65 | *55lg 65 | -____- Prior preferred v t c____. 100} 55'g Jan 5| 8” Jan30|| 80 Feb} 7814 Sept 
os 7 653 658 634 Tig 7 7 *653 67g] *65g 6%) 1,500) U S Realty & [mpt_.._No par 534May 14, 12% Feb 2 2'g Feb| 1412 July 
*177g 18 17% 18 177g 1812] 18 18331 17% 18 175g 18 5,300! U S Rubber___...... No par| 14% Jan 5| 24 Apr2i 2% Feb| 25 July 
44 44 43 4312) 43 44 44 443) 435, 44 43 43le 5,500) lst preterred__________- 100) 241g Jan 8| 61% Apr 20 6lg Feb| 437% July 
12614 12734] 127 12753) 12812 131 | 1301!2 13234] 132 1343g' 13212 13614! 25,000, U 8 Smelting Ref & Min...50) 965s Jan 13) 136',July 13]| 131g Jan) 10553 Sept 
*63 64lg] 64 64 | *64 641g] 64 64 64 64 | *63. 64lg 300; _ Preferred.._............50| 5412 Jan 13} 65 June18/} 3912 Jan) 58 Sept 
39%, 40 395g 401g! 3912 411g! 401g 4133! 393, 40l12° 39 40%, 31,500 U 8 Steel Corp.__-_._.-_. 100} 37%3June 2} 59% Feb19|| 2333 Mar| 6712 July 
84 8412] 8412 85g] 8412 85 | 86%, 8614| 8512 867%| *841. 86 | 1,500] Preferred_..........--- 100| 79!sJune 2| 9912 Jan 5|| 63 Mar| 105!2 July 
*115 117 | 11712 118 | 117% 120 |*118 120 |*118 120 |*116 1197 600| U S Tobacco__......- No par| 99 Jan 56] 120 July 10}} 69 Jan} 10912 Deo 
*3 31g 3 3 273 3 27g 80. 2g 23%, = 2% 23, 234 800] Utilities Ra BIS Aiviccsuccs 1 25g Jan 5& 53g Feb 6 1% Apr 87s June 
1 1 “% 4 ea 4 “a *7g *7g 1 100| Vadsco Sales_.......- No par 1 Jan 2 17% Jan 25 % Jan 3's July 
21lg 21to} 2llo 2lle| 2llg 221g} 217%, 22 213g 21lo} 21 21 2,400} Vanadium Corp of Am_No par} 18 Mayl12| 31% Feb 19 753 Mar| 36'4 July 
*9 934} *914 934) *91g 934 91g 9l4}*9 934) *9 934 100) Van Raalte Co Ino_.....-.-- 5| 41g Jan 2} 1143 Apr18 153 May} 10 July 
7s. Fe} *7B TF 1*e 697 1 8 OTT UO. 6ST 1 oe es. | Y. eee 100} 25444Mar 1) 98 Feb 5|| 20!2May; 65 Sept 
35 35 3514 3512] 353, 36 3534 36 357g 36 | *353, 3612} 2,700) Vick Chemical Inc__.._..._- 5| 2453 Jan 4] 36 July 10j} 231g Dec} 31 Sept 
3 3 27, «27 27g 27%! *27% 3 27, 27%) *2% 3 800] Virginia-Carolina Chem No par| 25sMay14| 5% Jan 23 5g Feb) 7% 3 July 
*18 1812] *18 181s] *18 1853) 19 19 18 18 | *17!2 1814 200} 6% preferred_.......-. 100} 1412 Jan 3} 26 Feb 5 343 Mar; 26!2 July 
oe cu. ok *E 82 *79 80 *80 813g) *80 81 *80 81 ee 7% preferred...._...-.- 100} 69% Jan 8} 8lleJune 29 35%g Mar| 63!2 July 
- ie: at 77) =77 | 7714 «= 7714) *77°) = 7712) 771g 77g 130) Virginia El] & Pow $6 pf No par| 65 Jan 2| 783 Jan30|} 60 Dec] 85°3 Jan 
*412 814] *4lp 8lo} *41p 814] *41o 814] *41p 8g] *41p = 8lg] _____- Virginia {ron Coal & Coke_100 47g Jan 11 9 Feb23 21g Feb) 15 May 
*72 74 1°70 73 a. 7% 6% 73 «74 7a «6673 200} Vulcan Detinning__.._..- 100 Jan 4) 79 Mar 9|| 12% Feb| 677% June 
*5lg 534) *5lo 584 53,5 53, 57g Bly Bly 5le = Sle 800} Waldorf System______- No par, 5'4July 12 8% Feb 20 5g Dec| 12 July 
271g 271g| *267%73 2712] 2673 2712} 273, 2734] 27 27 | 227 2714] 2,400) Walgreen Co-.._.....-- Nopar| 2214 Feb26| 2914June18}| -... ..--] ---- .--- 
*104'2 106 |*104!2 106 | 10412 10412! 106 10612! 10412 10412! 105 105 210} 6%% preferred__----.- 1 8412 Jan 4) 107 Junel5|| 75 Apr| 90!2 Sept 
*414 434) *41, 434] *41o 434) *41n 434 4lo 45g 4lp 434 400} Walworth Co_______. No par 2% Jan 4 63g Feb 1 73 Apr 8%, June 
*71 8lo} *7lg Oly} *71g 9 Blel =*7lg Oly ™ ie oe Ge a Ward Baking class A_.No par 6's Jan 5| 12 Feb 5 21g Mari 20 July 
2 2 *2 Zig} *2 21g} 2 2 3 *2 21g 300 1 ea ie aes No par 2 May 29 35g Feb 5 Apr 53 July 
*30 «31 | *30 431 | *30 «31 | *30 = 31 +30 31 30 = 30 200; __Preferred_..._._.-.-...100] 27!sMay 10} 86 Jan24)) Ll!g Apr) 44% July 
5ig 5 47g 5lg 4%, 4735 43% 5 4%, 5 43, 5 | 18,900) Warner Bros Pictures_._.._..6| 4%July 10} 8% Feb 5 1 Feb; 9's Sept 
*20 2312} 20 20 | *151lg 2034) *1612 2012] *165g 2014] *16 20 100! $3.85 conv pref____- No par| 182 Jan 19| 317% Apr 24 44 Feb| 24'2 Oct 
*2 2%| *2ig 2g 21g Qig| = *2 21g 2g 2igl *2 214 400) Warner Quinlan____-__ No par 15g Jan 4) 37% Feb 16 5g Mar; 47% June 
*9 91g 83, 914! Oly Oly 914 Oly 834 87g 9 9 1,400; Warren Bros... ._....- No par 6%May 14, 135 Jan 24 2'g Feb) 22% June 
*15 19 | *15 19 |] 18 19 | *15lg 18 16 «16 16 16 700} Convertible pret-...No par| 16 Jan 8| 28% Apr 23 7ig Feb| 3553 June 
*2214 2312] *2212 23 22 22l2| 2212 2212) 22 22 | z21lg 21l2| 1,000) Warren Fdy & Pipe_...No par| 16 Mayl14) 81 Jan20 56 Feb) 30 Dec 
*33, lg 4 4 4 4 +33, 4 4 44 4 4 1,200, Webster Elseniohr....No par| 3%May 7) 7 Jan25 1 Jan) 8 July 
*j 114] *1 lly 1 1 1 1 1 1 *1 lly 130, Wells Fargo & Co_____..___. 1 Jani7|/ 24 Jan 23 'g Apr 312 June 
*2234 2312] 23!4 2314] 2312 24 237% 25 24 25lg} 24! 251g) 3,500) Wesson Oil & Snowdrift No par| 15% Jan 4| 27% Feb 2! 7 Mar! 38712 July 
*5912 597%) *5912 597% 597g 597s! 61 61 61 614} 61 61 1,100} Conv preferred... __ No par| 62\2 Jan 56| 6l4July12| 40 Mar! 63 July 
4415 45 45. 45 45 461g] 4614 4612) 4412 46 4314 4414] 5,000) Western Union Telegraph_100| 40%May 14| 667% Feb 6|| 17'4 Feb) 7714 July 
221g 2212] 2214 225g} 213, 2210] 22ig 2214} *217% 22 2llz 21%) 3,300) Westingh’se Alr Brake No par| 21 June18| 36 Feb 6)| 11% Jan) 3553 July 
367g 3673! 36%, 371g) 36l2 381g) 3753 3814] 367, 3773] 3612 3733] 11,700) Westinghouse El & Mtg_..50| 30\4May 14) 4714 Feb 5]; 10% Feb) 58% July 
*88 95 93 93 *93lo 95 95 95 *93 95 | r92lg 92lg 110 lst preferrud___.._____- 50} 83'g Jan17} 95 July 11 60!2 Feb) 96 July 
*10!2 12 | *101g 12 | *10l2 1112] *101g 12 | *10!2 12 | *10% 1119] --___- Weston Elee lastrum’t_No par 673 Jan 3) 14 Feb 5 3lg Feb) 13% July 
*25l2 32lo] *2512 3212} *25l2 3212] *2512 3134] *25lo 3212] *251g 3219] ______ ae ee No par| 16% Jan 6} 25l2June29)} 10 Mar, 2214 July 
*67 6714] *67 6714] *67 671 6714 6714] *67 68 | *67 68 10} West Penn Elec class A_No par| 4A4\2 Jan 8| 70 Junel3)} 36 Apr; 73 June 
77!2 7712] 7712 7712} *7734 78 78 78 79 «#79 80 §=80 210} +Preferred___.__...____. 100} 51% Jan 8| 80 July 13|) 37 Apr) 77% June 
*66 6712} *66 68121 *67 6712} 651g 67 66 «6-66 65% 65% 70| 6% preferred__.._..._- 00} 45 Jan 3} 67 Apri6/; 3312 Apt) 6912 July 
10714 10714|*1074g 11014|*1073, 109 |*107!2 109 | 109 109 |*107% 110 30| West Penn Power pref...100| 8912 Jan 2) 1105sJune12|} 8812 Dec) 110% Jan 
*10314 10534] 104 104 | 104 104 | 104 104 | 104 104 !*103 104 90| 6% preferred___.._.__- 100} 78% Jan 10} 105 June29}| 80 Dec] 101 Jan 
*3lg Big] #2148 *2\4 3 *23%, 3 234 234, *23g 9-234 100| West Duiry Prod cl A_.No par 2ig July 3 6% Jan 30 212 Apr) 11% June 
#3, 7g 34 34 34 78 4g %8 5g 5g *34 7g} 1,700] Class B vt c..__..- No par SgJune 29} 212 Jan 30 % Mar) 414 June 
*1812 mr *18i2 19 18%, 19 1914 1912} 1953 201g) 21 224) 3,800] Westvaco Chlorine Prod No par| 14% Jan 12) 27% Feb 8 6&6 Mar! 2013 July 
*1614 1771 *16l2 177%) #17 1712} *17° 18l0l #17 19 | *17 19 200) Wheeling Stee) Corp...No par| 16!2June28| 29 Feb21 7ig Jan| 35 July 
*45 471g| *45 491g] *45 471g/ *45 471g] *45 471g] *45 471g) _____- Sg eae a, aa 100! 38 Jan 4 57 Feb 26 15 Feb; 67 July 
*153g 18 | *16 18 | *16 18 | *1614 18 1614 16%, 1614 163 190| White Motor. __..._._.__ 60) 16\4July 12) 2812 Febiy|| 14 Jan) 26lg July 
*2512 271g) *255g 27 | *255g 27 26 86.26 2655 2673} 27 2833) 1,700] WhiteRk MinSprett_.No par| 24 Jan 4| 31!2 Apri9]} 23 Oct) 29 Oct 
*17, 025g) *1% = 25g) #1730214! 17g 05g] 1% «= 25g] 17%, 0 5g). White Sewing Machine No par llg Jan 8| 3% Feb 6 lg Jan} 4% July 
*§Hlo 9 *3lo 75g) #5 9 *3lo 9 *5l4 9 i rn i oe Cony preferred____- No par 6's Jan 12} 11'4 Apr 20 Ilg Jan} 10!g July 
*Zlo 37 3lo Ble 312 32] *3i2 37% 312 312] *35g3 373! 1,000] Wilcox Oil & Gas.....___- 5 3laMay 7 5% Apr 5 2 Mar 5'2 June 
*7lp 8 *73, 77g 77% «68 77%, «68 773 77| *753 773! 1,300] Wilson & Co Ine_.____- No par Jan 8| 9 April % Jan} 11 June 
2415 2434] 243, 2434] 247, 2514] 245, 2514] 24 2434; 24 2434) 5,500 a oy ee eae No par| 12% Jan 9| 26% Apr 13 4 Jan) 22 June 
8012 81 | *791, 80 80l2 81 8214 824] 81 81 8lle 8214] 1,800) Preferred__..._.....___. 100} 53 Jan 8| 84l2 April 19 Mar! 72\2 July 
50 ©6550 4912 497%) 493, 501g) 50 505s] 50!4 502] 501g 505s) 9,700] Woolworth (F W) Co_.-_..10| 41 Jan 3] 547% Apr21|; 25's Apr) 50% July 
*1912 22 | *20 2012} 20 2119] *215g 217%] 21% 2133] 21 2114) 1,100] Worthington P & W_._._. 100} 17 May 14] 31% Feb 5 8 Mar) 397% July 
*391g 44 | *401, 44 | *413g 44 | *413%, 43 | *4014 42 41% 417% 20| Preferred A__..._.___- 100} 34 Jan10| 53 Jan24|| 14 Mar; 51 June 
+3019 35 | *31 35 3112 3lle] *31 34 | *31 3212] 31 31 200! Preferred B__........ 100] 30 Jan10| 42 Jan24|| 14 Feb) 47 June 
*491g 5273) *491g 54 5212 5212} 52 54 52 52 50%, 50%, 90| Wright Aeronautical_..No par| 16% Jan 8) 75 Jan27 6 Apr +e May 
*65 65%) 65 65141 65%, 66 661g 661g] 66!g 661s! 66 66 1,600] Wrigley (Wm) Jr (Del)No par| 64!2 Janl1| 66!gJuly 11}| 341g Feb) 57'4 Dee 
*16 17l2] *16 1712} *1612 1712] *16 1712; *17 9 =1712] 17 17 100) Yale & Towne Mfg Co__..25| 14 Jan 5) 22 Apr 24 7 jdJan| 23 June 
41g 4g 41g 414 4lg 414 41g 4g 41g 4g 4 4 1,600] Yellow Truck & Coach cl B-10| 4 Mayl4| 7'4 Feb 19 213 Mar) 7% July 
*37 3812] *37 3812] 38l2 38!2| *38 43 a7... 83 1 *3t O68 30} Preferred._......_.___- 00| 28 Jan 2) 4712 Apr26|| 18 Mar 42 July 
*161g 1653] 1612 1612} 1612 16!2| 1653 1653) 17 17 | 21714 17%| 1,000] Young Spring & Wire No par| 15 Jan 8| 22% Feb 19 3lg Mar) 19%8 July 
2014 2014] 2012 2053] 2053 211g] 21 21'4] 2053 20%] 20% 21 3,000} Youngstown Sheet & T.No par| 17!sMay 14) 33% Feb 19 71g Feb| 3753 July 
*21g 253] *21g 253} *21l2 3 25g 253] *2lg 27g] *2lg 27 200] Zenith Radio Corp....No par| 2'2May 24) 4% Feb 5 1g Feb 3 Dec 
5ig Sig} «5g Sig] = Sig Sg] = Sig lg] Sg Sg) OS 5 1,800] Zonite Products Corp..---- 1} 4%July 2} 7% Feb 19 35g Feb| 8l2 July 
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959 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
bonds. 
and prices are now “and interest” —exrcept for incone 224 44/10/te4 
On Jan. 1 1909 the Exchange method of quoting bonds = ye oy 5 range, wnlem they aso the Only Gamendtons of the week, 004 When selling cuteiée of the 
NOTICE.—Cash and deferred delivery sales are cok Vs wien the poms No account is taken of such sales in computing the range for the year. 
regular weekly range are shown in a footnote in the week in whic alias : 
= ps ; Price Week's : Range 
< Week's *| Range BON Range or Since 
BONDS iby ‘| ‘Since N. Y. STOCK EXCHANGE Priday 
N. Y. STOCK EXCHANGE u tau. | tee ee iy Jan. 1. Week Ended July 13. 3) July 13. | Last Sale. Jan. 1. 
ne ee Boe an Bh — ; Foreign Govt. & Munic. (Con.) Bia Ask| Low High| No.|/Low High 
U. $. Government. me Aatow = HUGN NO.) ue _ Htsh| Cuba Cnepenee iol wr Asctesele” 3 oi, | 95 sune'34|-.-|| 98° obi 
External ser A... B asco A+, piehane 
Loan—3¥ of '82-47/3 D]1041%2: Sale 103%%0 104105) 139//100 0 eon joan 4366.02 7194018 A 705 76 | 68 June’34|----|| €2% 78 
First Liberty 48 3D . -|10227s2May’ 34! - - - -||100°7s1 103%ss fund 5%s Jan 18.1953|3 J| 722, Sale| 72%  7434| 12|| 617% 84%s 
Conv 454 % of 1982-47 -------|8 D)1 13%» Salo LOBtins 1085 162) teh cmlteee | Penaerwts Sige Dees as teasis S| cat aoe | oe 2844) 51\ 22% Alte 
1932-47 ....- J D/103 1432103 17 59}1022 4s. une ---- ev ae eg, MN] 12% Sale| 12% 1312 
roar Up Loh 34% ot '38B3]A O08 sae 10874030) 14) otmaoton | Cangamares #7. Ss-<196114 9} go's 100, | 98% 100] Ig ge 10h 
oceccsecoce -2-- 32 Bale 33 fund 8s ser B..... 8 a M 
rreey Tice” --047-06a|K Gl1130104 Sale [113200114 | 99]| 1042, 114 3 Told Ben cs apecle Al doi Suc | 90% «sinl 3all see pet 
15 1934, 4 External gold 54s. ...._. 1 9012 e 2 
thereatter 834%... 1948-45 F SiiOsssss Sale [10s 10ers sor sorteioore| Mxsermal 6 436e Ape IB isesia O| so? onc | sos sil zell ni 87 
SC icamenil 1944-1954 1092722 Sale 32 “tag 108%3 | Deutache Bk Am part ctf 68.1932 73g 771 
as Oe... 194g 104713, Dltosise Sate (LoL 10st] 231|| 9B%r105i% | Stamped Cust ad 6340 43/8) G57 sic |'os> 66°] 14i| 43% 7% 
omowosas 2s. 0249s | Dominican Rep Cust ‘ %| 4|| 36 59% 
MA 8/102%2 Sale |10125321021492|1466)| 934*ss1 1926 940|A 0} 58 65 | 5912 59% 
Treasury 36.--Bopt 18 1951-1955 BD} 102%: Sale |10124s102!%r2|2788||101%ss 102"s] Ist ser 5348 of 1926_.._- - 38 «591s, 131] 37% 897% 
Treasury 38...Dee 15 1946-1948|J 102%2 Sale 12492102 } 949510578 sink fund 5 .1940/A QO} 58 Sale 8 451, 581 
Fee eee eee eee SLSR Gli catiee Gate rocose scssee'| 272|| 9690i6%e | Drensen (Chip) extereal Pe.cABesING OF] 4p Gels a 2) ol oe 
Treasury 3% Mar 15 1941-1043/M 8/1051. Sale 105 32 : au. 399|| 95%%g9103'5s, |] Dutch East Indies extl 6s_.1962|M@ 8] 163 Sale |16 sien 34 151 16415 
Tener? Sie aug LipailF Allosies Gale 105% 105:%:|4045|| 97%105% | 30-year ext! 6 348....Nov ar ipssiea S| 160 222/163 163 | 6|| 151% 165 
3348------- ug “_ ae, tai 7 7 10 30-year ext 54s....M ---- ; 
Pestana Gas ace Heal ieee he, haa [NBN a] guerre eapttay ae It] 162 lhe sate] a0 
Fed Farm Mtge Coi rD 5-2 23 on 101¢ 423)||100°ss 1017 cates of deposit. ae 1 721 7212 8 57% 76 
Dh. oncownanccounane 1944-1949|M $101 = Sale |1007% oe OP 124101233 | Estonia (Republic of) 76-...1967|3 J) 7212 7312 2 79, 99 
Home Owners Mtge Corp 4s.1951|3 3|101% Sale Lao ore? {7 5421| 100% 1017s] Finland (Repubiie) ext @s.2.19451M | 99 OO's| Oo toate! 251] 28% 100% 
36 series A.......--2---- 1962)/ME 1/100%4s2 Bale | 100'%s2 101 ‘2s External sinking und 74--1900|04 $| 198,, So] Sait ‘gsis| toll zat, 98 
a External sink fund 659e-.196s|® A| 93 Sale| 921. 93 '| 9 >. = 
Foreign Govt. & Municipals. External 6 %s serial B_...1954|A ©] 965, 97 | 9612 97 2 3 
ir 271, | Frankfort (City of) 8f6340--1953|M N) 2915 31 | 28's 3044) 10)) 25, 48, 
ik s f 68 1947/F A) 26 Sale ae May’ a 1}| 18% 271g extl 7 }48--1941 3 DI 185. Sale |185 18514] 56|| 15414 4 
eet ae eee all 31g 255s 25 3|} 20, 26%) French Republic ser o 34 Sale |18212 182%]  4|| 160 18512 
Aug 5 1008 cubetg coupen..i-0-< a? 38% oon 5\| 1533 29%] External 7s of i924 Paonia 949|J 182% Sale 2 
Sinking fund 66 A__Apr 15 1948 ost 35%, 267 267s 1] 16 267%, vernment ian 3 D| 37 Sale| 361 39 | 330|| 3412 6312 
With Oct 15 1934 weg ah 2 2: + 80 13|| 661g 8153 tional 35-yr 5 }s of 1930. .1965 483 5153] 233|| 4714 872 
Akershus (Dept) ext 56... 963 . ; 7353 ann He 4 3 9 Big 178% Republic extl 78...1949|A 0] 50 Sale 4 
Antioquia (Dept) coll 7s ACiptB|s 3] 11, Bale 1 28 | & @ Communal Bks| | os, snd of te oe 
| we me fo ff lh la 5S 3} 10% 12 | 11%, 11%] 2\| 9% 17 | (Cons Agric Loan) 6448 A_1958 A ad od ay | 
ene a3 on 727271088 3 3} 11% Sale| 11° 12 °| 26|| 8ig 17% | Gras (Municipality) 88-._.- ee 8° 3 | 65 May’34|_.__|| 62. 6512 
External sf 74 let per=2--1057|A O| ‘9i2 11 | ior. 1o%2| -2|| lp. 14%4] Only unmatured coupons on. F Al iiéis Sale [116 116%] _35|| 1115 12419 
External sec 8 Te 24 wet=-1067/4 © Sie 8 Lass Ot Gm fund loan £ opt 1960. 1900|M N all5\ Sale |al15 @115%s| 189 109 11712 
-<- ¢ - 1 2 
External see 6 f 7e 36 ser_..1967|4 © or aaie'l oF" O74 a2 821 9912 | Greek Government sf ser 78_1964|M . = 33% ao) aall ie% 31 
Argentine Govt Pub Wks 68-1960/A | “785 80 [zsi1y 8iis| 2il| Bata Site | Sates CRODURE Of Oot A-aeeslA @1 Bo Gale|S0° Si%| 33 Tai 83 
re D} 7814 Sale| 7814 82 | 22|| 53lg 84%, Repu — 2 i Ad ES ; 
Argentine 68 of June 1925..1959/5 4 . 84 {Hamburg (State) 6s_.__._. 1946 3 ‘ 11 23 44 
TS ny hee od od EE | PO it, wl a oe 
External 0s series B. Dee 19581. B| 7sis 80 | 40° 82°| 21|| 83% 84° Helsingtore oe ace cH waite mh a= 44's 
cerns. ro 31|; 535g 84 , Hungarian Munic Loan ‘ 71, May’34|----|| 2714 4 
Extl 8 f 68 of May 1926...1960.M N| 79 Sale , 79 Bitz 43|| 630 84's Only Ponte 9 coup attached..|J J| _... 32 | 2714 May +4 
| 4 39 | 27|| 30% 
ExtlGedanitary Works, 1901/F A| 78% sale | 751; Silcl sell oa Soe] Mxterualet Te (coup) ipaals 3| “37% 41 i= 34|_.--|| 30° 30 
Ext! 6s Sanitary Works.--1961)F Al 781; Sale | 781, a 84 Only unmat’d coupsattached/J_ J} .... 39%) 30 June’ “"72!| 3312 50tg 
Ext! 68 pub wks May 1927 1961 = 2 reis a 78i2 os e ra 73 | Hungarian Land M Inst 7s ‘61 M " 474 Bale “ oo a1 $1 sole 
Public Works ext] 5 s_..1962 ar 4 021. Pt 315 5 80%, 99 Sinking fund 7 }%s ser B_..1961 4714 413g 12 | Bllg 42\4 
ana iy 16 1968 , 5 98 Sale | 931. 951, 169|| 881g 975:| Hungary (King of) ef 7348.1044/F A| 39 41%! 387% 
Australia 30-yr 58. . July ; os 3l4 951:| 172|| 89. 97% ‘A || 110%, 116 
| oer faph lle A ag! Eo Rood ER | - 2 ) g BR a Be 
Austrian (Govt) a t 76. 71943 3D 9815 Sale| 98 99 31)| 91lg 10012} Italy oH 7 SS ee msi 97° Bale | 9614 97 2|| 9314 100 
a : 216712 «7 ‘ 77 ‘| Italian C onso ale | 9012S 21]; 8914 
ate scan eevee al sees |s sry 2] vo on RMR | hee |et | fl Fe as, 
3612 3 3712} 23)| 35 5912] Ita ic oo 9 91 176|| 86 : 
Ren eee a eee FF ST 101%| 13) 95 105. | Japanese Govt 30-yr 8 6348-1954 MN| 75m Salc| 732 76 | 14|| 73 86 fp 
Belgium 25-yr extl 6 }48-- - - - 1949 J . le 993, 1001 17|\| 94 1041 Extl sinking fund 5 4s_-._.1965 0°44 Hale - 
External sf 6s---- --....1 J D i 108 10714 108 | 75|| 99 109 Jugoslavia tat Mtge Bank)— AO} 25%, 32 | 251 2514 3|| 23lg 4212 
Sulenenaiin eee tetas MWN % Sale |10512 106%] 72|| 95% 106%| Secured sfg 7e......---. 1957 55s Sale| 155 155| 5|| 15% 27 
rgen (Norway) be. Oct 16 140/40] “sors |'g27gune'aal-..-l| 68° sat] 70 with all unmaé coup 71967|---- mais’ ist at i: fe 
Bergen (Norway) 58-.Oct 15 1949 M$| 7815 ‘S07 785 7853| 5| 6612 8212] With Oct 1 ’35 & sub coups on- F Al 48te Sale | 48%, 49101 21|| 37% 6514 
Ses tiene S0- TSS AO 3619 Sal 3 36. 37 32| 321g 52 | Leipzig (Germany) sf 78_.-.1947 D j 8712 June’34|---.|| 60 8912 
Berlin (Germany) ote arte 3 DI 361. Sale 36 37 67 | 30ig 4912] Lower Austria (Prov) 74s8_.1950/|J 885g ---- 50° Feb'34'.._.|| 50 63. 
External sf 6s8__ June 15 19 aA O an _— 20! 20's 3 171g 24 Only unmatured coups attach'd MN 1697 17034! 1697, 170 | 35\]| 149 17058 
Bogota (City) extisf 8a_.._. 194 MN 730 8: ss 75 81 | 30 61g 11% Lyons (City of) 15-year 68_.1934 ma Os og 3 ty 170 170 10'| 149 171 
Bolivia (Republic of) ext] 88.1947 fe he § _ He Si bo 5% 1012] Marseilles (City of) 15-yr 68.1934 , o = or 10% 10% ra 87, 16% 
tommy y ea “1900 MS) 6 Glo Sie Gte| 33) | Si 10!2 | Medellin (Colombia) Oigs....1954), 5 *) "53 Apr’s4i_---|| 4la. 73 
PR oc a 34|M N} 1697 --|169%, 1698) 2| 149 170% | Mexican Irrig Asstng 4 }48__1943 —pcaanelitatata ry Sept’33|-...|| -.-- ---- 
Brasil (U Gof) external Se. 21041|3 D| '30i% Sale| 291, S05) 13 | ‘22a “gois| Mexico (OS) extl be of 1600 £745/9 3) oo Sx et | Dae 
external 88__- ae oe on 26 95| 20% 32 Assenting 5s of 1899_-_.-- ened - ne’34! <a 
External s f 6 $48 of 1926..1957|A Q| 2512 Sale | 2515 = 26 | 301 201. 32 Assenting Se large..........- oS Bee 7 ls 7g 8 
Fxternal @ f 6 448 of 1927..1957|A ©) 25% Sale | 25 25's, oe 88 Assenting Sesmall........... eA ae Aaa ar ee 
7s (Central Ry)... .....- 952|3 D) 2512 Sale | 25 25!2° 18) 20!lg 4 1904... ...1954|---- 5 Sale 4lo 53g 7| 
34) 47 ‘ 8| 47!2 631g] Assenting 4s of -- 3 rg eer ee | Ra PSE 
Brem:n (State of) ext! 7e....1935|M $| 4712 484) 4712 et on 31° 88 Assenting 4s of 1910.........- ceont ile 4 cle Sa, 
Brisbane (City) sf 58..-... 1957|M@ Si 8312 84%) 84 a a 7 Assenting 48 of 1910 large_..-.|----| 5% Sale 534 a a 4g Ry 
Sinking fund gold 68____- 1958/F A| 8312 ~ seul al. oe Assenting 4s of 1910 small-.--|---5| ---- ----| 5's | Su 8) ey 
Budapest (City) extiaf G2-1082|3 B] 4112 Sale | 40% 4115] 15) Stig Soe] reas 6acot'13 ampentuargey'3a|33| "~~~ | 3° Aprad|---_|| 6° 1 
Udapes r ny 7 1 75 | 93, * Retcncnesatéesnpena< oo ” a 2Zlo Yl 
MMaeernalet Gescr Cp... -1D601A O| fits "| 73% — Fo% all 49° Saat mean ccity, Ttaiy) esti 6ige1080|A O| “Sai, Saic| sa” “Sate ‘il see 
Sasernal 6 £ €s cer O-3- <0 0 O88 AO san Sale| 73° 74 | 16 4514 74 | Minas Geraes (State) Brazil— M S| 18lo 1919) 185 19%! 12!| 17 24 
Buenos Ares (Prov) ‘exti 0871961 msl 46°. 4912 July’34|..._|| 304 50 peg oS ee M $| i8ts 1934/2181. 19 10 zy, 4 
rf ‘ ale 319] 97 1 Ext sec 8 series A_._. ‘ iy 36 3] 4 4 | 
E dh og duce soup eet . H bot aete tote tor * sie soln Montevideo (City of) ya en it 36 Spot = 30's 1 2614 32% | 
x eaeesecese > e « ay < , « 2 eo 
ale | 4: 34 ‘ 4% External s f 6s series A--- | 
Stpd (Aug 1°33 coup on)1961|/F A) 431, Sale | 431, 43%) 21 = 4 , 37|| 85 96 | 
Bulgaria (Kingdom) sf 7s_..1967|3 J| 21!2 22!2) 22 June’34}___- 18% 2 tl5e1957\F A; 93 Sale| 9214 93 ped 1 55e | 
: ‘ 2310 usd 2llo 2612 | New So Wales (State) ex “eta 93 32|| 85lg 955g 
Btahil'n sf 74a. -Nov 16 1968|MN| 21 2312) 221g a 21\| 20° 204] External e f 58....-. ed 1100 101 | 43|| Oil 101% | 
9 Pe nr ane eR toe '46|8 J| 13. 13%) 13 137g) 19|| 103— 18% | Norway 20-year ext 6e_.-.-- seen S| Sets 100 9914 100%) 20|| Oty 101% | 
Caldas Dept of(Coiombia)7 \s’ “ Sale 11011 1017s} 147|| 92 10253 20-year externa] 6s... --. 1944 991 Sale| 9915 100 28'| 8912 100 | 
Cee Gaara ee So7t G. 1883 m N 110° Sale 10915 110 , 35|| 103%g 11114 30-year external 68- - - - - - 1952 ; coat = Ba 945g 5)| 83+ 95'> |) 
3 eee See ae eres oes F Al 104%: Sale |1041, 10412 55)| 100% 10412] 40-year sf 5348_------.-- roo Ms oC. Sale | 90 90%3} 10)) 80lg 92is || 
otic (City) 6f8s._...... 954/35 J 71 73 73 7612 43) 6712 te Siemans maak cater ae oaae jo 9055 Sale | 903, 905s 12) the : | 
Cauca Val (Dept) Colom 7}48'46/A ©} 1234 1373! 1214 = 127) 4! 10% - 58.1970|3 Dj) 9053 9112 4901, July’34}- - --| 1, 55, | 
-- "1, gs 3 Municipal Pank extls f 58- : 3 30le| 25\| 287% 55!z 
Cent Agric Bank (Ger) 78...1950|M S| 46 47 | 4712 Sen] acl se ae tee 1952|F A| 301g Sale | 30 3 
‘ Ble| 3: 5le rg (City) extl 6s__. aA " ‘ 17|| 65 77!2| 
Farm Loan ef 6s. “Oct | 1960/4 © lis Sale $1, 42's 42 oh 69 | Oriental Devel guar 68... ose mal 4 Ste Gale aan 6041 38l| 62% 74 
ile (Rep)—Extl of To, 142M M| 10% Sale | Ot titel ‘gall “oe! 10 [omc dO vear ef éaz_zipeslM | 90° ‘Olisl 92° 92"| 6 76 93 
Chile (Rep)—Extl 8 f 7s_...1942|MN| 1053 Sale 12 3) 24 a ; an 
Bet cabree ea ane Os. 100018 O) 10% Salo | 10% Lise 13 7 138 Panama (Rep) extl 5%s-_.-.1953/5 D eth a 10212 go . 731 Sore ‘M4 : 
ryetenta an, -"esan oily, 3 tH, Suls| toy ta] ta] 4 fekt| Pte SomesR S&tt-cs taaln 8] "Gz Sus |" SES) Th] ae“ 
Ry ref extef6s_ -.._Jan oo < : 3 3 DOGREOS . . co ca awcsacocentees ao/'s Sate r tol 16 107g 18's 
Ext sloking fund 68-—Sept 1961/M § oe die weed 714 15% | Pernambuco (State of) extl 70 °47/M8 8) 124 14 | 14 ie ie 17 
. 3, 12 | 16% x Peru (Rep of) external 7s8--. ; 4 81,1 58) 7g 8 
External sinking fund 6s_.1963|M N| 103, 12 | 163 114! 30 vie 16 Nat Loan extl af 6s lstser1960|\J B| 8 Sale| 753 4) 58) , 
‘ ale | 15 Qlel 27 7 30 6% 14's 
Chile Mtge Bk 6 4s June 30 1957|3 D| 12 Sale| 12 1212) 27 9lg 1512 a 24 1961|A 0 8 Bale 715 8 30} S 
37, Sale 37, 14 10 1814 Nat loan extl s f 6s ser. pai |e 2 21 59 
Guar ef 60. Ave 0 1901 AO 12° “zi 12° 12%] 30 ee ee eee emeee tar O| 113% Sale (112%, 114 | 143 Ne 
~istpen ed } ‘ Sale | 12 12le 6| s 151g ita zation loa: -<- 8 831 R5lel 91 4 
nitean Oc oe Munio 7e.=- 1960|M Ss Sale 84 8%) 10/1 7 12 External sink fund g 88...1950)3 3) S4i2 Sale | $344 So 8|| 17!2 24% 
Snes aera aMeL S| i acl Be | 4) Hs e/a etm al Hae | | Has 2 
Christiania (Oslo) 20-yr sf 68 '54|M S} 891s Sale | 8912 90 3 8158 93 xtl guar sin 3.7 1952\M N| 973, 100 97 9712 5 68! 
Cologne (City)Germany et MS} 295g Sale ; 295g 3112] 20]| 271g 50 Prussia (Free State) ext 648 "11M $| 3634 Sale 36% 382 38 a. ~ 
Colombia (Rep) 6s of "28 Oct’ A Ol 27% Sale | 27 28 iy 211g 35%]  Externalsf 6s..-.-.-._- 1952|A O| 3653 -_ 4 104 5\| 102 10612 
ater Pop ag Pomme 3 J 2719 Sale | 27ig 277s} 35)| 21 35%, | Queensland (State) extl sf 7s reel | : tas Sale 101 1011> 3! 9412 103 
x ( 712 7g) 35) a 
231s Sale | 2315 9210 25-year external 6s_.-... Sala | 4010 5( 19|| 4814 69%, 
Oetoking fund Ze of 1998, = aH M M4 34” Sale 337 34? R: ibe Site Fs ag: oan He 7s A. --1950 M s oo wae its a a 4 26 
2: 24 | 234 23: 5| 26 | Rio Grande do Sul extl sf 8s_ +d ~ 19 June’34!___.|| 18% % 
Sinking fund 7s of 1927_.-1947|F A] 2312 24 | 234g 2308 5) 15 ~~ : : on|_---| 19!g 22%) 19 Ju | 4 
‘ le Sale | 771 787 , 4 pr’32-Oct’33-Oct'34 cpn e | 181 1912; 49 1514 2 
Copenhagen (City) 58. _.___ 1952/3 D) 78's Sale | 771s 787) 12] 631g oa External sinking fund 63..1968)J Dj} 18%, Sale $ 91 3|| 171g 24 
25-year @ 4}48....._....1953|M N| 731s 7414) 73 IE a External 8 f 7s of 1926....1966|M.N| 1912 Sale | 19 es | oe 
OWctornal af Te. Now 16 19971M mM] 36° Sale | 3% 36°] 7i] Adie 33%] External st 7eof 1026. --- 19061) 07 Bale | 19 21 | oll i7is 22% 
Externa: ef 78_...Nov 15 1937;|M N 36 Sale 357g 36 4\| 29% 37 External 8 ef 88.1946|A O| 19% 21 2012 21 ¢ 33 
OREN EE ww sseihen| 30 40 [20 s04] al 90, anu( aah itraes eae o| Seat as ae BE 
ta ca asapen on.iseiim el 30 40180 soul ci oe son) e ee 19. Slo 2 i 
7s Nov 1 1932 coupon on_1951|M N 39 40 39 3914 5) 7) se Rome (City) extl 6 s- i 
73 May 1 1936 coupon on.1951|---.| 25 Sale| 25 25 2) 34 2 
the counter. 
For footnotes see page 257. dealings in such securities being almost entirely over = — | 
ty securities occur very rarely on the New York Stock Exchange, : 4 of ‘Quotations for Unlisted Securities.’ 
aid sadiaiekanaeiion| eave bv active dealers in theas sennrities, will be found on a subsequent page under the genera! heat » 
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BONDS 3 Price Week's Range BONDS 3 Price Week's , Range 
N. Y¥. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or ; Since 
Week Ended July 13. =a) July 13. Last Sale. Jan. 1. Week Ended July 13. sa] July 13. Last Sale. Jan. 1. 
Fereign Govt. & Munic. (Conci.: Bia Ask| Low Htgh| No.\\Low High Rallroads (Continued) — Bid Ask| Low High| No.\\Low  Htgh 
Rotterdam (City) exti 6s_..1964/M N) 11813 119%4)a116!2July’34|-.--|| 112 134 | Canadian North deb af 7s..1940|/J D) 109! Sale |109 = 10933) 35/| 105 10953 
Roumania (Monopolies) 78..1959|F A; 34!2 Sale | 30 3419] 117 23 40 25-year s f deb 6}4s_._._. 1946/3 3| 120 Sale |119!2 120 51}} 108%, 120 
Saarbruecken (City) 6s--.-- 1953/3 J| 78% 7912] 79 79 5|\| 66g 81 10-yr gold 4}48...Feb 15 1935/3 J/ 102 103 |102!2 July’34|----|| 100%3 103 
Sao Paulo (City) sf 88..Mar1952;MN/ 24!2 Sale | 24 2512) 16 22 30 Canadian Pac Ry 4% deb stock..|----| 85 Sale| 83l4 85 111 61 85 
External s f 6s of 1927..1957|MN/ 2314 Sale | 2314 23%) 10/| 17% 24 Coll tr 434s....-........ 1946|M $/ 991g Sale | 9734 9953] 53|| 74% 99 
San Paulo (State) extl sf 88.1936|3 J) 32 33 32 33 ll 18 3514 5s equip tr ctfs.......... J 3} 108 Sale |1077g 10812} 21 991g 10812 
External SF Bscdceccss 1950|3 J} 23 Sale | 2212 23 72 1353 25 Coll tr g 58........ J D) 101% Sale |100!2 10133) 106 7714 1017 
External s f 7s Water L’n.1956|M $} 20 221s) 20% 2llo} 3)| 133 24 trust 4349._..1960|/J 4| 97 Sale| 93! 97 | 166]| 711g 97 
External s f 68.-...----- 968|3 J} 19% 20%) 19% 20 6|| 125, 22 | tCar Cent ist cons g 4e___.. 3 3} 42 50 | 42 July’34/_...|| 321, 44 
Secured s f 7s..-..---.-- 1940)A O| 84% Sale | 84% 86%) 47]| 65 Caro Clinch & O Ist 30-yr 58_1938|3 D| 10614 1074/1064 107 6|| 95% 1074 
Santa Fe (Prov Arg Rep) 78.1942 M $| 3853 401s] 3814 39 4 181g 43l2 1 6s ser A_Dec 15°52/J 0) 107%, Sale |1075g 10734) 25 9014 109 
Saxon Pub Wks (Germany) 78°45|F A| 47 48 | 46% 48 35 4612 67 Cart & Ad ist gu g 48..._.. 1981/3 Di 79 81 | 81 June’34/_.-- 70 884 
Gen ref 6%s..---.-- 951|M N| 373g Sale | 35% 38 40 35% 607, | Cent Branch U P Ist g 48_.1948)3 Dj} 504 5519] 55 56 28 56 
Saxon State Mtge Inst 78...1945)J ©) 5212 5812) 5312 55 6 53l2 71 Central of Ga Ist g 5s_Nov 1945|F A 62 58 June’34/-_... 41 65 
Sinking fund g 6 s.-Dec 1946)J DB) 5212 5712) 56 July’34/---- 55\2 70 Consol gold 58.......... 19045|M N| 2712 Sale 6 271 2 22 38 
Serbs Croats & --1962|M N| 2553 Sale | 255 = 2614] 7|/ 2ilg 28 Ref & gen 5s series B_.1959/A O} 10 17%) 14% July’34/-.--|| 12% 26 
All unmatured coupon on_.|----} 17!2 21 | 17l2 1712} 2)| 16 22 Ref. & gen 5s series C._..1959/A O} 15 177%) 1712 June’34/-.--)| 12% 26 
Nov 1 1935 coupon on..-.--.-- ----| 1412 20 | 1453 15 6|| 131g 151g Chatt Div pur money g 48.1951|3 D| 25 27 | 33 May’34/..--|| 18 37 
External sec 7s ser B_..-- 1962|\MI NN; 25 Sale| 24%, 25 16|| 18 2533 Mac & Nor Div Ist g 58.1946/3 J) ---- 37 | 35 Jan’33}-.--|| 0. LLL. 
November coupon on..-. -- ime 18 Sale| 177% 18 14 12% 20 Mid Ga & Atl Div pur m 58 °47|3 Jj ---- 25 21 Jan’34|_... 20 21lg 
7a Nov 1 1935 coupon on 1962/----| 15 17!2| 1414 June’34/-.--- ll 17 Mobile Div Ist g 5e....-. 1 53 Jj 27 39 | 3414 May’34/..--/| 98 35 
Silesia (Prov of) exti 7s...-- 1958|3 D| 667s Sale | 647, 667g} 123 52%, 71 Cent New Engl let gu 48....1961|3 J| 78'2 80 80 80 5 65 83%, 
Assn 68 1947|F Aj 41 44 | 441g June’34/ ---- 43% 69 Cent RR & Bkg of Ga coll 5*.1937|M_ N| 69 75 71 73 20 73 
Soissons (City of) ext] 6s...1936)M N/ 169%, ----|a17053 217053 9|| 150 171 Central of N J gen g 68...-.-. 1987|\5 3} 1087s .._.|108 108 5 95 10812 
Styria (Prov) 7s...1946|F A} 8714 Sale | 867, 8714 9} 55 88 General 4s_............. 1987|\J J) ---- 97!4) 974 9714 411 78 9712 
loan 5}8..1954|M N} 10314 Sale |102 103%) 14/| 101% 109% 
Sydney (City) sf 5%s___-.-- F Al 89 Sale| 89 90 15 80 93 Cent Pac ist ref gu g 48._._.1949/F Aj 9614 Sale | 94le 9612] 144 75lg 9612 
Through Short L ist gu 4s.1954/A ©} 93's 95 | 9233 July’34|_.--|| 731, 93 
Taiwan Elec Pow s f 544s..1971|3 J} 6814 Sale | 66% 683g} 37|| 61% 73!2 Guaranteed g 58......... 1960|F A| 8253 Sale | 82 8314] 103|| 63% 87 
Tokyo City 5s loan of 1912.1952;M $| 66!2 68 | 6612 6612] 4/| 6614 731g} Charleston & Sav’h Ist 7s..1936|3 J) 10553 ---./105 June’34|_.--|| 103 105 
External s f 534s guar....1961/A 0} 70 Sale| 68! 70 67 61% 73% || Ches & Ohio Ist con g 66...1939/M N/ 110%, Sale |110!2 111 44/| 105l2 111 
Tolima (Dept of) ext] 7s....1947;,M N| Il1'g 127s) lly 12 3 101g 17 General gold 4%s....... 992\M S} 110%, Sale |110%g IL11l4) 36 98% Lilly 
Trondhjem (City) ist 5348.1957 MN; 82l2 Sale § 82 8212 5 67% 8714 Ref & impt 4}s_......... 1993'A O| 105% Sale '105'4 106 66 885, 106 
Upper Austria (Prov) 78_...1945|3 D) 81 8312] 83l2 July’34/-.--|| 62 86 Ref & impt 4s ser B__..1995|3 J} 105% Sale |105'4 1061s) 49)| 88ig 106! 
Only unmatured coups attch|----| ---- ----| 74 May’34/-.-- 74 76 Craig Valley lst 5a..May 1940|\J J) 105 ---.|105 105 2\| 971g 105 
External s f 64s_June 15 1957|3 D| 75\2 Sale| 75le 75l2 4|\| 481g 77l2 Potts Creek Branch ist 48_1946/J J) 101 ----}101 June’34/_._-|| 9012 101 
Uruguay (Republic) extl 88.1946|/F A) 354 37 | 35 36 9|| 341g 46 R & A Div 1st con g 48..1989/3 J) 103% ----|103!2 July’34/_.-_|| 971g 10312 
E ‘See MN/ 3112 Sale | 3l1lz 32 8 30 42 2d consol gold 4s8...... 1 SJ Ji 1Ollg ---.|101!2 July’34)__.. 871g 10112 
External s f 6s_...May 1 1964;M N| 31'4 32%) 3253 32% 5 2914 42 Warm Spring V Ist g 56..1941|M S| 106 ----| 99l2 Jan’34/__-. 99 991g 
Venetian Prov Mtge Bank 7s '52;|A QO} ---- 94%) 97 May’34/-.-- 97 109 Chic & Alton RR ref g 38..1949/A 0} 60 Sale| 60 6012} 33 515g 70's 
Vienna (City of) extlsf6s..1952;MN| 90 Sale| 89 90 44 58 9012 | Chic Burl & Q—II1 Div 3348.1949|J J| 101 Sale |100!2 101 27 88 101 
U coupons attached.|MN; 75!l2 Sale | 7512 7512} 4/1 50 76 Illinois Division 4s... ... 1949|J J3| 106g 107 |105'4 105%) 36]) 97 105% 
Warsaw (City) external 7s._.1958|F Aj 6214 Sale | 61% 6214, 34)| 563 68% General 4s_............. 1958|M S| 104!2 Sale |103 10453] 123]] 921g 10453 
) ext] 6e_..1961\J D| 7412 Sale | 72% 7412} 271] 66 77 lst & ref 4%e ser B...... 1 F A| 104!4 Sale |103!2 + 10414) 18 88'g 10414 
lst & ref Se ser A........ 1971\F Aj 109'g Sale |108!2 1091s) 36 96 1091 
tChicago & East Ill lst 66...1934)A ©} 78!2 -...| 80 83 12 53 83 
Rallread. tC &E Ill Ry(new co) gen 56 1951)/M N| 1212 Sale | 124 13%] 26]} 10 25t, 
Certificates of deposit. ....... wn--| 12'4 137) 1214 14 8 9% 21 
Ala Gt Sou Ist cons A 5e...1943/J ©) 104!s -..-|104 May’34/-.--|| 94 104 | Chicago & Erie Ist gold 56...1982|Mi N| 109%, 110 {10912 10912 2} 91 110 
let cons 4s ser B......... 3\J DB} 10014 ----|10012 100! 3|}| 96 10012 } Chicago Great West Ist 4s..1959|M $| 48 Sale| 46% 4814] 46]] 351g 59 
Alb & Susq Ist guar 3348..1946/A O} 98 Sale| 98 9814] 12)] 85 9914 || {Chic Ind & Louisv ref 6s...1947/J 3) 3012 Sale | 3012 3012 1}| 3012 4712 
Alleg & West Ist gu 4e..._. AO} 91 Sale| 9012 91 15|| 73% 91 Refunding gold Se... .... 1947/3 3} 26 32 | 30 30 5]} 26 42g 
Alleg Val gen guar g 4s... .. M S| 104!2 Sale |103%, 10412} 47|| 96 10412] Refunding 4eseriesC..... 1947/3 3} 25 2712) 26 26 3|} 26 41 
tAnn Arbor ist g 4s.._July 1995|Q J| 56%, Sale | 56 5634; 17|/} 29 60 lst & gen 5s series A_..... 1966)M Nj 114 15 | 12 12'2]} Zi] 12 ©=237% 
Atch Top &8 Fi 1 A O| 105%, Sale |103!4 105%4) 196 93 105% Ist & gen 6s series B.May 1966|/J J} 10'4 1312) 11 12 14 1l 2 
Adjustment gold 4s. _July 1995) Nov; 9953 ----| 9912 991g 1 84 9912 || Chic Ind & Sou 50-year 48...1956|3 J} 93 9414) 92% 93 7 71 93l2 
ERE 1995|M N; 100 Sale| 98 100 72 83 100 Chic L 8 & East Ist 44s....1969)3 D| 10353 ---./105 105 1 99 105% 
Conv gold 4s of 1909....1955|3 D| 97 ----| 96 July’34/----|| 821g 6%3 | Chi M & St P gen 4eser A_.1989|J Jj 62 Sale| 61% 6273} 38 lg 747% 
Coav 4s of 1905......... 5 Dj 96'2 Sale | 96 9712} 11)] 80 97! Gen g 3s ser B...May 1989/3 J| 60 Sale| 59 3 71 
Conv g 46 issue of 1910_..1960|3 Dj 87!2 95l2) 95l2 9512 3|| 781g 95l2 Gen 44s ser C...... May 1989|J J| 67 Sale| 67 67 2} 64 80!l2 
Conv =e 3 Dj 1065s Sale |106i2 107 50 9514 107 Gen 4 4s ser E...... May 1989|J Jj 66!2 Sale | 66!2 6612) 15 631g 81 
Rocky Mtn Div Ist 48._.1965/3 J] 9953 100 | 99 100 21!) 82 100 Gen 45s eer F_..... May gd 8 Sale| 68 7 5 84 
Trans-Con Short L Ist 48.1958|J 3} 1047s ----|1041g July’34/_---|| 95g 10414 
Cal-Aris Ist & ref 4348 A_1962|M &}| 107 Sale |106!2 107 22 95 107 Chic Milw St P & Pac 56 A..1975/F Aj 3753 Sale | 3612 3834) 438 341g 5612 
Ati Knox & Nor Ist g 5s_. J Di 10453 ----|10012 June’34| ---- 99% 103 Conv adj 5e_......Jan 1 2000|A O} 12's Sale | 11% 12%) 421 113, 2353 
Atl & Charl A L 1st 4348 A_.1944/J J} 102!g ----/102 102 10 867g 102 Chic & No West gen g 3348.1987|M N| 60 Sale| 59'4 60 8 52 70 
st 30-year 5e series B____ J 3} 106 Sale |106 106 15|} 88 106 General 4g.............. 87|M Ni 657%s Sale | 65% 6578 3\| 571g 77 
Atlantic City Ist-cons 48__.1951|J 3} 90 96 | 90 May’34/-.--|| 75 90 Stpd 4s non-p Fed inc tax ’'87|M N} 65 75 | 73!2 June’34)____ 78 
Ati Coast Line 1st cons 4s July '52|M £} 100%s Sale | 99 10043} 187|| 82 10033) .Gen 43¢estpd Fed inc tax.1987;/MN} 72 Sale| 71 72 18|| 631g 82% 
unified 434s A_._.1964'3 Dj} 89 8912] 88 8912} 50 74 92 Gen 56 stpd Fed inc tax...1987|MN| 73 74 74 76 8 8738 
L&N coll gold 48____ MN] 82!4 Sale | 8214 831g) 139 68 85 44s stamped. __.._..... 7iIMN| 59!g ----| 62 Jan’34)_... 601g 62 
Ati & Dan Ist g 4s_..._.._. J 3} 471g Sale | 47 49 10}| 39 537% 15-year secured g 6}4s...1936|M S| 8 8634) 8533 7 79 98 
Ne ira J J} 40% 43 | 42 427, 5 35 47 lst ref g Se_....... ay 7\J Dj 521g Sale | 52\g 53%) 15 4314 6612 
Atl & Yad ist guar 4s______ 1049|A CC] 57\2 5812! 59 June’34/--.-- 46 «664 lst & ref 4s stpd__May 2037|J D| 47 Sale| 46l2 4 28 39 607% 
Austin & N W ist gu g 56..1941|J J} 907% Sale | 90!2 91 4|| 794 92 1st & ref 434s ser C._May 2037|J Dj 47 Sale| 4612 4712} 27 61 
Conv 4348 series A......- 1949|M Ni 37 Sale| 36!2 3812) 394 2914 53lg 
Balt & Ohio Ist g 4s___July 1948)A ©! 1021, Sale |1007%g 10214, 129 881g 10253 | tChic RI & P Ry gen 46....1988|3 J, 64's 65%) 654 6514 4 515g 73'2 
& gen 5s series A_1995|J D| 8312 Sale | 8214 8312} 59)| 67% 86 Certificates of deposit......|---- cace wane] GOg 6Al2 3 73 
Ist gold Ss....._.._. July 1948}A O} 107% Sale |107 10814] 37|| 981g 10812 *Refunding gold 48_..... 1934|A O| 23!2 Sale | 23!l2 2412} 78|} 20 3lle 
Ref & gen 6s series C_____ J Di 9312 Sale | 9214 93%) 31]] 77 9712 Certificates of deposit _...-.|--.-- 22% Sale | 2212 2234) 55 29 
PLE&W Va Sys ref 48__1941;MN/ 100 Sale| 99 100 | 103}; 85 100 *Secured 434s series A_...1952|M $| 24% Sale | 2414 2514] 24/) 20lg 32% 
Southwest Div lst 58_...1950|/J J| 9953 Sale | 99 100 91|| 831g 10014 Certificates of deposit... ...|---- 221g -.--| 2212 23 4 28 
Tol & Cin Div let ref _1959|3 3) 884 Sale | 87 8814) 58 66 884 Conv g 4s............- 1960|M N/ 10!2 Sale | 1012 10%} 12 18% 
Ref & gen 56 series D____ M 8} 8012 Sale | 8012 8114] 104/| 67 85lg | Ch St L & N O Se__June 15 1951|3 D) 105'2 106 |106 106 1 83 107 
Conv 4s..-......__... 960/F Al 65 Sale| 65 661g] 131|| 67 7 oo Galpeaes June 15 1931/3 D| 845s ----| 6312 Sept’33]_.--]] _... _._. 
Ref & gen M Se ser F_____ M 8} 8112 Sale | 8014 8llz} 63)| 671g 857 Memphis Div ist g 48....1951|J DBD) 85 86 f 85 6314 86% 
Bangor & Aroostook Ist 56_.1943|3 J} 1075s Sale |1075g 1075 7i| 101 «110 Chie T H & So East Ist 56..1960/J D| 65'2 67%) 66 66 1 551g 80 
Con ref 48.._.......____ 113 3) 98% e | 9812 987g} 31\| 75 987% Inc gu S6.......... 1 M 8| 46!2 48!2 47 487s; 16|| 441g 62 
Battie Crk & Stur Ist gu 38.1989|J D) 63 66 | 63 May’34/.-.-- 60 65 Chic Un Sta’n Ist gu 44s A_1963|/J J) 106% Sale |105% 106%) 62)| 1 107'g 
Beech Creek let gu g 4e..__1936|/J 3} 101!2 Sale /101%g 10153) 14 90 1015, lst 5e series B._......... 1963|3 3} 107% Sale |107!2 10734) 10)| 105!2 11012 
26 vuar g Se_.__._______ 936|/3 3} 101 10144) 9914 June’34/_---|| 92 997% Guaranteed g 5a_.....__- 1944|J D| 108'4 Sale |107 10814; 21|| O71 10814 
Beech Creek ext Ist g 3}s_.1951/A O} 907s 95 | 83 June’34)---- 83 83 ist guar 6 }4s series C__..1963|J J} 112!2 Sale |112!2 113 35|| 111% 115 
Belvidere Del ccus 21 3%8_1943/3 3] 9912 ----| ---- -- |----|]} -... -.-- || Chic & West Ind con 4s____. 1952|J J3| 93 Sale| 9212 93 | 193|| 72% 9312 
Big Sandy ist 4s guar______ 3 Dj 1035s -.--|10212 June’34!---- 961g 10212 lst ref 534s series A_..... 1962|M $| 102!g Sale |102 102% 54 84%, 10412 
Buxton & Maine lst 5e A C_1967|M $| 8953 Sale | 8714 8953) 38 73 90'g | Choc Okla & Gulf cons §6...1952|M N| 46 52 48 June’34 bose 48 62 
st M 5e series II__._____ MN] 89 Sale| 88 89 19|| 731g 90 | Cin H & D 2d gold 4s____- 937|3 J] 101% ----/103'4 July’34|_.-.|| 96 103%, 
lst g 4%48 ser JJ____.____ 1961/A O| 82% Sale | 815g 82%) 44 68 8414 | CI St L&C Ist g 4a__ Aug 2 1936/Q F| 103 Sale |103 103 2 99 103 
Boston & N Y Air Line ist 4s 1955|F Aj 69's Sale| 6814 6912) 10|| 51 73!2) Cin Leb & Nor Ist con gu 46.1942;MN| 99!2 --.-| 96's May’34|/_._-|| 85 9814 
Bruns & West lst _.1938|3 J} 100!g ----|100!2 May’34|----|| 887% 100% | Cin Union Term lst 43}4s__- J 3| 1084 1087s|1077, ~=—:108 15|| 1001g 10833 
Buff Roch & Pitts gen gs 5a_.1937|M $/| 10512 106 |105l2 105% 8|| 97 105% ist mtge 56 series B_..... 2020|\5. J} 110% ----|110 11014 7|| 1043 L1kls 
Consol 4%s___.___.____. 7\M Ni 7614 Sale | 76 7653} 411) 60 80% lst mtge g 5e series C_____ 1957|\ME N| 109!2 110 |109!2 11014) 23)) 1041g 111 
*tBurl C R & Nor Ist & coll 5834|A O| 35%, 37%] 34 June’34|-.--|| 34 4814 || Clearfield & Mah Ist gu 56..1943|3 J| 100!2 ----| 96°53 Feb’34/_._-|| 9653 965 
>) of deposit__.._.-- ----| ---- 35 | 40 Apr’34)----|| 34 40 || Cleve Cin Chi & St L gen 49.1993)3 Dj} 96%3 Sale | 95l2 96% 75\g 97 
General 5 series B_....- 1993)3 Dj 108'4 109!2)}100 Apr’34/_.--|| 921g 100 
Canada Sou cons gu 5s A___1962/A 0] 108 Sale {107% 108 7|| 92 108 Ref & impt 6s ser C__._- 1941|3 J} 100 10012|100 100 80 100 
Canadian Nat guar 4}4s____1954|M $/ 10514 Sale |104!g 105%3) 9/| 9853 105% Ref & impt 56 ser D_._._. 1963|J 3| 87 87%) 86 87\2| 32|| 74% Q1l2 
30-year gold guar 434s__.1957|J 43| 1084 Sale |10753 10814] 66|| 982 1085s | Ref & impt 44s ser B.-..1977|) J| 78 Sale| 76 78 | 97\| 64 
Guaranteed gold 4348__..1968/J BD} 10753 Sale {1067s 107%) 49)| 9912 107% Cairo Div 1st gold 48__._. 1939|3 J} 103%, ----|103% 103% 5|| 92 10414 
Guaranteed g 5e__... July 1969/3 J} 11414 Sale |113's 11414) 36]| 105 114% Cin W & M Div lst g4e..1991/3 3} 90'2 93 9212 92! 2 68 92le 
Guaranteed g 5e.....Oct 1 A QO} 11514 Sale |1137g 11514) 36)| 104% 115%, St L Div Ist coll tr g 4e_..19900|MN| 95 ----| 94l2 July’34)----|| 77 Ale 
Guaranteed g 56...-..... 1970\F Aj 115!g 11512)1143g 115g 3}|} 105 115ig Spr & Col Div ist g 4s8....1940|M $| 101 104 | 99 Apr’34|_-_. 92 99 
Guar gold 4%4s_.__June 15 1955|3 Dj 112 Sale j111 11214) 44]} 102!g 11214 W W Vali Div lst g4s__. 1940/3 J} 94 Sale| 94 94 6 737_ 94 
Guar g 4}8------.--.-. 1956/F A| 10914 10934/108!4 10914] 12]) 100 10914 || Cleveland & Mahon Vai g 5e 1938/3 J| 103!s ----|103!s July’34/-.--|| 99g 103% 
Guar g 448-------- Sept 1951|M $| 1094 Sale |108!2 10914) 83]| 100!s 10914 | Clev & Mar Ist gu g 4}s__.1935|M N| 101!2 102 {101 May’34/---- 9912 10153 























For footnotes see page 257. 
































BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - - - NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 




















































































































































=] 
3 July 14 1934 
ie rk Bond Record—Continued—Page | 
ee BONDS Priday | Range or | 83 ef 
a RP "”s . Range N. Y. STOCK EXCHANGE iF. July 13. Last Sale. Jan 
S3| price Week Since ; July 13. “ — 
Week Ended July nate. No.|\\Low High 
BONDS - Priday Range or 7 Jan. 1. Ask|Low High Ig 11% 
N- Yweek Ended July 13. | S8| Juy 13. | Last Sale. — h} _ Rallroads (Continued) — BD) “3% “5 | % Jane's4l-.-2|| 318 Bi 
Week Ended July 13. 7 ee Hton| No.|\Low Hit? tlowa Contral 6a ctfs......1938| rg Ry te ee 
‘ontinued) — ey) hg A - ceteed crene pneak & Ge 1959) 4 2 

un ee ie dtapeer B..1942)/A : 4 a ee 101%, 101% | James Frank & Clear Ist 4s_ 103 Mar’31|----|| -... “ 

we of =<: SIs. B} 100M, <2--|1o0% Mav Bel. 1938|J 3] 100'2 ____|10: 97 | 26] “79° 9 
Series B 3s iim ba eee 1942|3 J 103% enc EE cod cose wa KalA &GR Ist gug 5s... _. 1990}A O} 9612 9712 +4 48 12 36 = 
mee oee teem el Ses dee SER <—- — ecnee mes alee | at i, 

ee 1 cm She 102 June’34|---- 1034}/tKC yi A 4 1 77 5 2 
Series D 3s ee 1977 FA 101 105 - ly’34/_..- 82 ficates of deposit Sete ietedetied AO 717 Sale 76 2 pd 46 671, 84 
vibdceees , -1103 July : le 104 Certi 381950 4 7619 
Gen 4s ser A. 4%e_.1961|A O} 1031, ___-}1 - 104 29)| SAlg City Sou Ist gold J} 74 Sale| 7 86)| 931g 1041, 
-- p 102% me 2 10014] Kan Apr 1950) J a 0314 104g 
Sieve Se es raren fon S540 1972 A QO} 10314 104 110: 1004) 72) 8 Ref & impt 6e_.....- 5 J} 103% Sale |10314 12} 1]} 901g 103 
-- le | 9914 > 5 ¥5 lst 48____ 1960 3 110l!2 1011s 

Cleve Union T B -1973|A O} 10014 Sa 93 o4 74)) 7 02 | Kansas City Term 1987/3 3} 10112 103 92 3]| 73 92 
1st 8 f 58 series ories C.. iy A O| 94 Sale 102 July’34|.---|| 95 1 % | Kentucky Central gold 48___ 1/8 J} 891s 91 | 92 9512} 20/| 80 951s 
lst 6 f guar 448 poy 1945)3 D) 102! _-.- 941 9453) 53)) 84 97% tucky & [nd Term 4% 196 3] 95. _...| 95te alg 93 93 

---- : 7 81lz2 | Kentu 1961) 4 > 93 June’34|---- 
Coal River Ry ist — 4348.1935|M N/| 945, Sale 70 4 7114 71 65 DEES: cunsasdsdvencs 5 3| 97 98le\ 93 
é 102 ..196) 3 

Colo & South ret & ser A 1980\|M N 714 Sale 10153 May’ 34]---- 96 3 PE o Sts os dcdsbnenne 1013 13 S3ig 101 4 

General mtge 4s ~_1948|A ©} 10353 ____ 34|----]] 97 10 3 J} 10114 10153'1011g ' 1}} 70 95 
tg 4s..-.-. 5 --|10212 Apr’: 9812 .--1937 5 aa ie 94 

Col & H fgmy J ees Ie 1955|F rs = 9912] 9812 June’34| -- -- S 5912 | Lake Erie & West Ist g 58 "3941/3 3) 94. Sale + 95 sol] 81 = 

Conn & Possum Riv let > ry 3] 49 53%2| 50% July + oS 30 ps So g 3%s__.1997|4 : oat — 78g 7812 J Soe 1034 
0 4s_. - 5312 June’ 34! - - -- ke Mg M 7712 78i2| 7 1 2 

Consol Ry non-conv ete tie 955/35 J) -... 50 4 * Mar'34|__.. 44% ote pr & NY istgug i see F Al 103% 10312 ve oy 10}|} 83% 991, 
Non-conv de’ ee 1955)A O} ___- 60 | 56 May’34|----|] 44 39 | Leh Val Harbor Term gu -1940|J. 3} 981, 100 | 99%4 63 95|| 47 68 
Non-conv deb tiie 1956|3 J) -__. at oe 7 | “sll in’ seelien eee Ist gu Ay pet MN] 62% Sale | 6012 70 | 38\| 52 74ls 
Non-cony ~- hac 1942/3 D 36 — 27 27 2 18 30 “ Lebigh Val (Pa) cons g 4s__- 3iM Ni 70. Sale one 77 11}} 54 83 

Cuba Nor Ry 60-year be ..1952\3 Z = SS i se Alo 25 2 . 29 General cons 4 }s8_.-.___- 3\MN| 7512 78 A. 2 10: 5341 10)| 94 105% 

Te eae Ann. a plo 2512| 26 July’34|---- one tee Tey tet gig Ga_ 1041/4 . hs ri! a a ae 
1st lien & ref 68 ser B----- F 96%} 149]| 801g 96% & East 1st 50-yr 5s gu_.1965|A O 101 _---|100%s June’34| - - -- 99 10312 

N] 9653 Sale | 96 97 10212} Lex ries A.1962 353 103% June’34 - - - - 

De! & Hudson tat & pet 40... SOSEEO oO 10114 102 {1011s weer “2911 92 105 pong me pd tes rea: 1935|A ©} 10314 10353. al isil cou 200% 
aie seseeenree se ee Od tee tees eel. soi 6i0,| Laan Saas BOGEAE, 12) 104% Sale 1103% , 100) 131) Sen 308 
Gold 6446... 022 -ccec see. 1936|F 103 ----|10153 } 4914] 35 2 Igold 4s... 1. S| 101 101%4 er 93% 10414 

g 4s_. Sale | 48 4 . 63 Genera 949/|M S| 10 July’34}_--- 

D BR & Bridge ist gu g 46..1936|8 A} 103 “55%| 54 July’34\- <3 Unified gold 48 ---...... Be el Loats 10810886 July oes 5 9212 10412 

Den & R G Ist cons g 48..--. 1936|5 J 48 55's + 20 “17 171g 32 20-year p m deb 5a_._____ 1937 M8 10414 Sale 10212 ] ) ‘ 65 501g 6875 
Conee rasan iskusiseele Al so tne 17% 18t2| 12i| 1778 23% old 48_-- 22222. 1949 }212 63l2| 621g 64 3] 84 101%, 

7g Sale | 177% : 7g 4912) Guar ref @ 1969|5_ 3) 6212 3, 101 6 7 

Den & R G West gen sees ER 177g Sale | | 39 44|| 23% 2 isiana & Ark Ist 5ese: A_ M 8! 101 Sale | 1100 : , 1}| 102 10712 

Assented (subj to p r - 1978 A O| 3712 Sale | 37 - 3 4 83%, | Lou Bdge Co ga g 4s 1945 1073 1071 10714 419 10455 
.-Apr ‘ 6 ) 5 | Louis & Jeff Bdg 937\M N| 107 4 10453} 100]| 941, - 
Ref & impt 5s ser B 1935|3 Jj 6 Sale| 6 '34)--..11 65 85 Nashville 5¢..__1 %3 Sale | 10312 105% 
e 4s ctfa_ 101 84 June’: 1 ulsville & Nas 940\5 3} 104% ws 04! 60}| 925, 
bes Plaines Val let gen 4340. os DI ee, eS Maysal..-ll ints 12°) Ouamea nd 64 stow A-- 2003 ay von Sete fice = tee 17}| 90 104% 
Biwwn ‘ 2 May’34!---- 5 refu ~~" 9903/4 100 2 9910} 6 a2 
piariee Rasa ee ue chit ee] as | ie arataronesc-saala ol 199 wee eal ie san 
14%s_. - 10373 Jan'34)-- - - 8 | lst &ref bd ~~~" 1941/A O} 106 7 ~ 100 27 
Detroit River Tunne 5e...1941|3 J} 10514 __-- 3 1077s} 13)| 10212 10 ce SP ee 1 F A! 100 Sale |100 4 607% 74\2 
Du! Missabe & Nor gen ~.-1987/A QO] 108 ___-|107% 34|--.-|] 231g 4912 h & Mem Div 45__ 1946 2 ----| 74 July’34)----, 9612 141g 
lat 5a... 4312} 40 June’: Paduca 1980 od 8 72 1 1041 1} 2 
Dul & Iron Range 1937|3 Ji 40 2 1s Div 24 gold ae S$} 1041, ____| |1041g : 2\ 641g 83 
e & Atig 5s... 1p 98 St Louts 1945|M 8 83 93 ; 8 

Dul Sou Shor 48'48.|A O| 99%, ___-| 98 omnis - ro : 1091s] Mob Cis ta ee 1952|3 * oot Pa hae 100%4 20|| 85 101 

East T'va & Ga Div lst 66, 1056|M Ni] 108i. loamliog~ 105°] 10l| pate ‘94 | Au Koorv & Cin Div 4g.-1985|M N! 100% 69 | 71 57g 75 

East T Va & Ga 1M N/ 104 = 104% o'34!.-__j1 8112 9 Sale | 68 ‘y ; 7214 

Eine a8 W let bone 1908 ; $ 00% _---| 96 "Peb's4)--—- 5 10012 Manila RR (South Lines) 48- 103005 N 6712 od oe June'34 sited 50% 70 

—a . -ose 14 coo - o| 7 a Pagagts 1 

Bri a Pitts e gu 3 goer B- 1040) 3} 90% =-°"}100r sune'sal = Tole 87% an BAN W ini Bi4e.--1041|3 3] 65" 68 “Vg Sune’$4|-""-l] 1% tg 
Series C fe a reget 0 5 J| 9712 Sale oot 7834 102|| 6614 793, —s ternat let 4s asstd___ 1977 coca | — 94 102 

“Bares eeseeec ne 2) SL oa] Bt | ene ee isl, d| ton ge Zuneael |] 94 10 
lst conso! a. Q951/F Al 104 ___. rp “97 623, "8 Line 49__._.__ 2 91 Ma taal ighaker~ 100 
Sonyarconw desi A"-"A9801K Ol “rie Sa 731s) 37] am ‘ths cum eeesie wma es Ss 1a) Mas i 
50-year conv 4s series A __ . 953|A O| 7714 Sale a 76 16|| 62 76 pope geet sepia 1952 qf ‘S| 97 9812] 9534 97 2|\| 62 &5lg 

ean aD... 1eeA OL Ts Sale| 74° 75. | 10511 60% Fon) Hotta tose 4060 eer On. aor 40} O) 80% 85 | 84 | St | 2) 62 85 
Ref & impt be of Ae it El i3is| 2il| 96 11318] Midtor ND tet met 4s(1880) °39|3 D| _--- 91%] 95 May'34|-... 65 95, 
ceoue , B3lg 11312 *Milw&Nor Ist ex 5 Di -..- 91%] 95 2 65 12 567% 2 

ly Ay te Be» gp e+ = flan 11315 114!2}11 ill il] 97 111 t 414s (1884)____1939 62 65 | 64 “ 70% 75 

Jersey lst @f 68. .-- 11 11212/111 hi gloty 334 102 *Cons ex _..1947|M4 8 ~ 75 June’34!--- - 

Seema it ted] tn ith atta] a Hh eecercmcme td" ais) ts] “be 
N Y & Erle 1938|M S| 10112 ___- . St Louis 5s ctfs._.19 8} 312 453] 35g 2% 4M 
sierra ocuiae Soca 1g June’34)--..|| 34 46 | $Minn ye em gold 48. .1949/M F| 312 11 | 3i2June’ a lg 4% 
a 1943} J) 42° --__| 41's July'34|----|| 56 64 Het & ext 60-yF beser A_--1962/Q Fl] 2 3u| diz June's4)--- 34%, 49 

ie C8 8 ee Ist 4348.1959|3 D| 561, an ”9 P 914) 25 8i2 19 Bel ertificates of deposit... . - - J 3} 3912 Sale | 39 = y 6}} 33 4212 

tFlorida East Coast -1974|M $} 914 9% 71 5 7\| 7's 17l2 FSme SEMIN eT Sl Ss shi 33 asis| 6|| 38 56 
mo may ig TE , 03) Bee 1938) 3| 46% 4819 3112 32%| 10/| 20 38 

ere calm seal is seers SC ees Oe ORS PA a Be 

claim fil y F 15 ist & ref 6s series A-.-.-- giM | Atel Tale 7312 
Proot ied) 1st cons 2-48. . 1982 Sle 6%) 433 July’34)--__ =e 971 25-year 5}48-...-.-.---- 1978\J J} 71% 74l2 Lh ~ Jan'34/----|] 85 88 
“A Proof of claim filed by attr} ry 3 99 - 9712 June’34 — 964 10512] Ist ref 5346 ser et eg MN 77 Sale STs 8712 76'a Siz 
4\s_. eee, “YS 105ig . icago Term -2- 3} 8712 Sa a 
rw Den © let g 640° 1961 ce 75 Oly Mission sioae Central lst 58_._1949/J 20 | 20 July’34)---- aS o3%. 
3 » + 85 5 mm 190 33 3: 38]| 757% : 
Pg Agee a ng oie Bgl Bn TA | tto-m RR 1st int aoid ’a=1900/3 M| gi Sale| 847 855 32 site 79° 
58 Oct oo Kan & Tex . 2 Ses ae a oo 
tap cam adh aptly a 24 29 | 2) 20% 30 |Mo R Dr lien 58 ser A.-1962) re fue | 740 «75'] 94il Gon oat 

*tGa Caro & Nor es 11984/3 3] 2815 ___- 4 Mawns 40 60 |Mo-K-T RRpr B I J 5 Sale | 745 75 8 esi 

5 561g May’34)--__ 8 series B_._._- 75 Sale| 7 Bf 27|| 441 2 

Georgia Midiand 1st 3a. 1046) D 96! 103% 100° Jan'31 -10'| “95% 104 Prior Hen 448m Biosc1ors 3 a 33 _ aoc Ol 30 251g 30 

5e_.1 tan 104 adjust 58 ser F A) 28% Sale | 28: ‘ 7|| 22 

Gouv & Oswegatchie lst 115 3} 10312 __-_- ¢ 41} 105 10912} Cum ser A_.1965, 2612 ....| 2712 28 “us 

Gennd Pena at tae ae a ibes Ms| los gale lors los | 62 102% 107% vn Gertifiates of Gepost. M8] 121; Sale sau, 30ml 7ail an” son 
= 1936 ; Nov'30}--— |] -2-= <2 -- 1 46....---.-.-.- eo oR 2314 35 
15-year # f Gs_--.--._... J Di 68 -_---| 96 ord By ee coe 1977 M é Sale | 263, 27%) 81 

5s_._.1947 - 941 96 6: 58 series F___. --| 2754 Sale } : 2933} 20) 241g 3812 

Goons Herthern ane foe A 1817 3| 99" Sale| oes 99% rie ed BT Gepontt.. -—-— sata] 2a5t 202 os Maal. il oe 34 

« "5 ¢ o| at we mane ane .. 4s + 2 
General $sweree B-----198215 4 mia 67 (83% Sha) 20] 8m 92% ccerticates of depoait==- logo] 212 set aoul 2ill se kon 
ners __..-1973)3 334 78 32]| 67 4 a 6340........-- 287g Sale | 287 ie 231g 34 
General 5s series C---_.-- 1976/3 3| 78 Sale pa 78!2| 51]| 661g 8612] Conv go =< 1980)4 O} 28% Sa 29 June'34]----|) 4 , 
a 4 series H.._._- 2612 29 : ‘ 2414 382 
General 44s series 8. ~~ 1977 "red 38° aa ib June’ i. iets "he a 2 Certifieates of eneneee F Al 2875 Ot 26% suly' 3a! Hi 26 rf 
r Pa = 5 “ f 5eserI_.....__. 27 2814 5 724 8S 

Green Bay & West deb ctts Feb) 6 653 101% 1}} 981g 102 ist 4 re of deposit __-.-- ‘| 75 83%! 79% = 84 85 93 
Debentures ctfs B....___- 1940 MN Bae 5 coe 101% 82 3 6213 8612 no. t 4% July 1938 M N ‘oa 100 93 93 1 83 91 
reenbrier Ry Ist gu 48____- 81 8312) 82% 5 81 | Mo Pac 3d 7s ext a -1945|5 3} 93 1¢ June’34|___. 

Gulf Mob & Nor lst 640 5.19504 @) 81 8312 772 July’34|.-_. 7 oe Mob & Bir prior lien g Ge... 1948 3 3) 81 Sale| 90 June's -=-5|] 48 ge 

re aie J 4--: al mall. .-.-.-.-.....-- 

Gull & Si totter @ ter Galieb tone 1952 : : --.. 68 | 55 Dec’33}-- 56|| 98% 110 | 1st M gold 4s_-.-....... s066 J 3} 60 Sale ss Pa — oe 
Stamped (July 1°33 coupon on) J} 110 Sale 108% 110 | 5 3° 101! Small. ----.-.-----... -1938|M $| -... 89 19 June’34\--__}]} 19 

Hocking Val 1st cons ase. 1937 M N} 10012 10112'1003, ce y 7 105% tMobile & ened | ape = 1947|F A <4 34 13 June’34|--_- 10, sive 

Soa nh a Ol's} _3|] 91% 102 ‘| Montgomery BOTT S| Laz eel 14% June'sa| 2. 12 8412 

H & TC ist ¢ Seint guar. . -. ai score. 5 Ss 72 897s] Ref & impt 448..-.-.--. Meee S| ase 86 "| 83i¢June’34|_---|| sate 103! 

usto It & Term Ist 58.19 71> Sale | 87 88 5% nmotes........... M $/ 85l2 86 da 31 30|| 877% 10315 

Hud & Manbat ee, + ft one 391g 41 | 110)] 32 505s nob a tial i: Sas 5) 108%. Sele loi, 1021 191 81. 102 
Acpeeiasens inneeah Se Bub SOTA 102!2] = 1}] 9214 10212] Mont C 1et oes ae 1937|J 43 *301 Sale 88a, 891g rf b+ a 

1021g _.__|10212 : 98!2] Ist guar gold 5a......... J 0} = 8915 Sal 23, 1027) 1: lo 

MMbeesg ge eee aa | "Qa oy a Genet Mia gee Ax=°S%~ Aga Ml vozss 10s, [moan 028) 33) 2" 108 
Extended et god aaa BBA Tou <<] 78° Mar3ol-—- “aii, HS" | Conste M 43ge wor B-~-1088)M ostel ott 95te! 60] 82% 104% 

4 ewde ! 4 5g «9512 - 124 : 
lst gold pny: Pe 1952\|A O L9lo Sills 8034 4 16 74 8814 & St L 4a ser A__1978 FA Bon, 108 104 June'34 a 99 nie 
Seen ae on ---- Eee S 5° wank te fenwael.. Sa) lh Pee ine: 1937|F A ‘ eel ae he 
Refunding 48__.________ S75 7g) 7% 99 lg 795g nm 1957 “"4lg Sale | 41 - -- 
Colts vent Sc -ABSTAEM f8F28] fo Ma] Shy To Ne eavemeeesiogel..”| ii daic| ‘by puty Stl) ae 

nee 93% 9 + 7 ae . ae Aine June’34)-.- - 

Refunding 6g. ----.-_.. = ee Bn, Sale {10212 103 18 , ron Guar 4s Apr ‘14 soa pd lag 41g _.__.| 4 June P 
15-year secured 6 4s ae F Al 67 Sale| 66 6712 rs 87. 997s Assent cash war & - ay 26 ‘i 45g 4%| 9 2% 
Cake bet aiid den.) .1950|3 DB] 99 100 Siig May'34 i (Gl Eu oe eae “y ogee P APA az] 88 
Cairo Bridge gold 4s____. S3t2 --_.| Siig May'34i-- _. poe i ae My ; : 
Litchfield Div lst gold 38_1951|3 . S74 90 | 87% May'34)--..1) 76. i Ist consol 48.........._. a; “ts hee he OR ES: 
Louisv Div & Term g 3s ae - 72\2 _...| 7112 May’34|--__ aN Ss Assent cash war ret No tooulmi N| 741g 81 -* 3, 80 8 
Omaha Div —— ne 3019013 3| 727 cl oo bee ill 69 «=«-85._-| Naugatuck nd RE cons be. 1905 oo oe el 84 | Sate 92 
“Ean ee B Gl oe oe wears. eS ag tp eee oacle al o2te -.-| 92 Fungal all B79 77 
a... field Div ist g 3}60- 1951 ( F a S71, _---| 8612 June’34|____ 75 = =90 N yt way tng dl - ve ioes 5 4 6912 i th June’s4 —_ oo sos 

estern Lines Ist g 4s___ ; New Orl Great Nor 58 A .. - 198% 3 J| 66% 7 a | 877 8953) 21 

"See cess el os Sin so 62 81 |NO&NE pen eeeres 4160 4 2} S012 Gale | 877. | 898 ---z|] 16, 20% 
Joint Ist re ea D) 7514 Sale | 7414 New Orleans Ba_1935\A af 2212-2219} 7 
we chebee tse winaamagaane 8 6 983, 100 5}} 95 100 |{NO Hig Bay = vk 8 1954) Bs 32° — 24 a! 34] _- "2 i718 Sits 

ieesua love targdecrc-tgaid 3] Go - Stsunesl. "| $B 1a] Me deg os me mera 2 oe Bl al ioe 

Towa Ist g 4s_.___. 25 | 25  Feb'34|--__ 4 }48 series D_.-._-.-. O| 22 Sa le 2io} 2 

tind & Louisville "ba cer A221066|3 3| 104 105 |10412 ech: aa 100” 103 lot 5340 series ne | ioe “Has” tae aun on ae 

Ind Union Ry gen 5e ser ~ 1965/3 3] 103% -...|103 3 "sitel aa 28% 4412]N & C Badge gen gu 58__1935|A ©} 102', Sale | 997% 10014} 47 5l2 11812 
Gen & ref 5s series B_-_ __ 1952|3 J} 3ils Sale 30 Sts 54 9 1814,1N Y B & MB let v den 6.193510 N 100'4 al 11615 117} 654 115!2 90, 

Int-Grt Nor lst 6sser A___ 1012 Sale | 10 lle) 5 '2] N Y Cent RR conv deb 68_. M N| 116% Sale 5g 883g) 107 73% 

: py om} deethagatende ii BE en | a ol a scoured 68.....--.. 1908 a) asks | en «| 70% , oe 
ist 5s series B........_. 1956 J 3} 281g Sale | 27ig ‘ 66 451g 72 Consol 48 series A -. - - - A_.2013)A - al 74 76 

5s series C_---_-.-. 2 Sale| 6912 72 “4 '2] Ref & impt 4s series A_. A OQ 75% Sale 

Int Hye Cent Amer int deb iors” MN| 742 Sale| 73" Fa) °8 ‘se oral mh eetase C..-.2013! 
inuameehe ne int? a) a lan, ctl ff : 

Ist lien & ref 6348... ..-- | 
For footnotes see page 257. 
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BONDS 33 Price Week's .|| Range BONDS 3 Price Week's .|| Range 
N. Y. STOCK EXCHANGE $= Friday Range or 3 Since N. Y. STOCK EXCHANGE § Range or 3 Since 
Week Ended July 13 =A) July 13. Last Sale Jan. 1. Week Ended July 13. =a] July 13. Last Sale. Jan. 1. 
Raliroads (Continued) — Bia Ask| Low High\ No.'|\Low —_ Rallroads (Concluded)— Bid Ask| Low High| No.\|\Low High 
WN Y Cent & Hud Riv M 3%81997|J J) 9212 Sale | 911s 93 47 791g St Louis Iron Mt & Southern— 
30-year depenture 4s-_---- 1942/3 J} 99 Sale | 97 99 75|| 80!g 99 *Riv & G Div Ist g 4s___.1933|M-N/ 617% Sale| 61144 63 | 191|| 471g 64 
Ref & impt 4%s ser A_...2013/----| 69 Sale | 683, 7014) 140 60 75 |8t L Peor & N W Ist gu 56_.1948|/3J J) 701, Sale | 68% 701g) 11 571g 82 
Lake Shore coll gold 3348.1998/F A) 8653 Sale | 86 87 | 52|| 69tg 8812] tSt L-San Fran pr lien 48 A_1950/J 3} 1813 Sale| 18 1819} 24|| 16% 28 
Mich Cent coll gold 3348..1998|F A) 88 Sale| 88 88 13|| 71 88 Certificates of deposit... .-- sseal, 17 Sale|: 17 18 2|| 17 26 
N Y Chic & St L ist g 48_...1937|A ©) 10012 Sale |100 1007s] 25|| 851g 1007] Prior lien 5eseries B______ 1950/3 3} 20 21 | 20 2012} 6]| 17% 30 
— 5s —— A..1974|A O} 7514 76%) 7412 7612] 15]| 551g 80l2 Certificates of deposit. ---- epeal aca. 10%) 18ig Suly’SQ....8 36.98 
4s series C_.....-- 1978|M S| 64!g Sale | 6353 6454) 165|| 47! 70 Con M 43s series A_____ 1978|M S| 17 1719] 1612 1712) 44|| 141g 25l2 
3r 6% gold notes_.-_..-- 1935|A Q| 71 Sale| 71 73 43|| 49 80 Ctfs of depos stamped --.-.|---- 1614 Sale | 161g 1619} 29]| 141g 2412 
N Y Connect Ist gu 4%s A.1953|F A) 10512 1057/1051, 10534) 47 96 105%] St LS W Ist g 4s bond ctfs__1989;MN| 70 78 75 75le 4 64ig Silly 
ist guar 58 oe 1953|F A) 10612 Sale |10612 10653 3}| 101 1074 2s g 4s inc bond ctfs_.Nov 1989/J 3] 6212 66 |a62le July’34|---- 4253 63 
NY& Erle—See F Erie RR Ist terminal & unifying 68.1952)3 J| 5533 60 | 59 59 1}} 48 6912 
N Y Greenwood L gug 5s...1946/M'N| 75 843) 87 May’34|____|| 68 88 Gen & ref g 5s ser A______ 1990/3 J} _...: 49 | 49 49 2}} 43 68le 
N Y & Harlem gold 3s....2000|M-N| 9512 ____! 951, June’34|____|| 86 954] St Paul & K C Sh L Ist 4348_1941|F A} 24 Sale| 24 24 7|| 2312 37% 
N Y Lack & West 4s ser A..1973|M-N| 973g Sale | 9512 9734] 88|| 9453 973,1S8t P & Duluth Ist 4s_.1968/3 D| 86 -_-___|100 100 5|| 84 100 
4}4s series B_.....-.---- 1973|M_N| 971g 9719|10114 June’34|____|| 100 10114} St Paul E Gr Trk Ist 43%s_.1947|5 J| ___. 73 | 73 June’34|----|| 63 7612 
N Y & Long Branch gen 48__1941|M $) 10033 Sale |1003g 100%} ~—1||_ «9512 100%} 8t Paul Minn & Manito! 

N Y & NE Bost Term 4s...1939)/A O} ____  ____} 9512 July’29}____]] -... LL. Cons M 5s ext to July 1 1943 ce bawad 10612 Sale |10514 1061o| 67|| 97 10612 
NYNH& H n-cdeb4s_._.1947|M 8) 55 62 160 June’34/____ 54% 65 Mont ext Ist gold 4s_____ J D] 10112 __-.|101 June’34]---- 94 10112 
Non-conv debenture 34s8.1947|M S|} 50 60 | 58 58 1}} 51 6012] Pacific ext gu 4s (sterling) _ 1940 013 J} 96 971s) 96 96 1}; 89 99 
Non-conv debenture 3}48.1954)A 0} 53 Sale | 53 531g 7\| 45 58 | St Paul Un Dep let & ref 5s_1972|3 J| 111 Sale |110% 111 7} 101) Lil 

Non-conv debenture 48_..1955|J_ J] 5612 Sale | 5610 5734, 20]| 547% 641s 
Non-conv debenture 48...1956|M.N| 5612 Sale| 5612 57 | 58|| 52 64 |SA&Ar Pass lstgug4s._..1943/3 J| 84 Sale| Sit, 84 | 125]| 601g 85% 
Cony debenture 3 }4s8--.--- 1956|3 J} 5212 Sale | 52 53 9|} 45 597% | Santa Fe Pres & Phen Ist 58_1942|M S| 106 106%4|10612 1061o| 1|| 97 106% 
Cony debenture 6s-....-..- 1948/3 J} 80 Sale| 80 81 48]; 71 8773] Scioto V & N E Ist gu 4s___.1989|M N| 10714 ____|10614 10719} 20)) 971g 10712 
Collateral trust 68-.-.--.- 1940)A O| 8212 Sale| 8212 84 | 35]| 71 891g] *tSeaboard Air Line Istg4s.1950|A O| 17 243,| 23 June’34|----|| 20 27 
Debenture 4s..-.-.--.-- 1957|M N| 48 Sale| 48 48 2\| 44 658 Certificates of deposit__....|---- 16 26 | 221s May’34|----|| 201g 2312 
let & ref 4a ser of 1927..1967|J DB) 621, Sale| 62 63 55|| 571g 70le *Gold 4s stamped___.____ 950/A O} 16 20 | 2314 June’34|---- 171g 27 
Harlem R & Pt Ches Ist 481954|M N| 991 Sale | 99 9978 9|| 8334 997g Certifs of deposit stamped../A O| 16 Sale| 16 16 15 9.25 
N YO4& Wrefg 4s_...June 1992)M $| 655s Sale | 6553 6634) 75 571g 71 Adjustment 5s8....--. Oct 1949|F A 410 § Al, July’34| ---- 414 Tie 
a) aa 955|3 D) 5612 Sale| 5612 58 5i| 50 68's] *Refunding 4s__.._.____- 1959}4 O| 6 7%| 7 734| 12 on 
N Y Providence & Boston 48 1942)/A O} 99 ___.| 90 Jan’34/____ 90 90 Certificates of deposit----.-. mati -éwe< 8 9 June’34|---- 7ig 13 
N Y & Putnam Ist con gu 48-1993)A 0} 86 Sale| 86 86 7\| 71% 8712 lst & cons 6s series A.__.. 1945|M $ 9lo Sale | Qs Qlo| 36 9 1612 
N Y Susq & West Ist ref 58..1937)3 J) 7214 7310] 72% 7334 2 50 757 Certificates of deposit. -.-- — 8lo Sale 71s Slo} 14 71g 145g 
2d gold 4%s_.-.-.------ 1937|F Al) 5il2 70 | 53 53 1\} 43 5612] *Atl & Birm 30-yr Ist g4s_1933]M $| 181. Sale| 1812 2010] 4|| 141g 25% 
General gold 5s__-.--..-- 1940 F A| 52 Sale| 52 5314) 20|| 38% 582] tSeaboard All Fla 6s A ctfs_1935)A O 4 4l4] 33, Aig} 19 314 7l2 
Terminal ist gold 5s_---- 1943|M N) 98 9953] 9812 9812 2\| 825g 98le Series B certificates -_--. .-.- 35\)F A 3le 373 July’34|---- 35g 714 
N Y Westch & B Istser14%s'46\J 3) 52 Sale| 52 53's, 54;)) 42 5914] So & No Alaconsgug 5s_...1936|/F Aj 1041s ____|1043, 1043 1}} 1005, 104% 
Gen cons guar 50-year 58..1962}/A ©) 1091s Sale |1091g 109! 2}; 91 110 
Nord Ry ext sink fund 6%s8_1950)4 ©| 165 169%\168!2 169 6|| 128 17114] So Pac coll 4s (Cent Pac coll) 1949|J_ D| 6912 Sale | 6912 72 56|| 56 747% 
*tNorfolk South Ist & ref 5s.1961)/F A| 1712 Sale | 17 1712} 50 8 25 te (Oregon Lines) A_1977|M_ S| 811. Sale | 801s 82 | 258]| 631g 844 
Certificates of deposit _ wine ----| 15l2 1714) 16 1634 5 73, 22 Ge Bia cncdatickn aes 1968|M_ S|} 66 Sale| 65le 6614] 13 531g 72 
*tNorfolk & South Ist g 5s.-1941|M N] 3219 3712] 3212 May’34|____|| 14% 40 Gold 448 with warrants_.1969|M.N| 65 Sale| 6412 65%) 72]) 53 72 
N & W Ry ist consg 4s_- .--1996|A ©] 10712 Sale 1071, 10712} 20|) 9834 10712 SO bec damamn dan 1981|M N| 6412 Sale | 6312 65 | 318}| 521g 71 
Div’! Ist lien & gen g 4s__.1944/J 3} 107 Sale |1055g 107 36|| 10018 107 San Fran Term Ist 48_._.1950)A O| 98%, Sale! 98 9834} 141 827, 98%4 
Pocah C & C joint 4s----- 1941}J D 1061g _...|106 106 3 99%, 106 So Pac of Cal Ist con gu g 68.1937)M Nj 10512 ____|1048g June’34|----|] 101 104% 
North Cent gen & ref 5s A_.1974|M 8S} 10712 -.._| 98 Oct’33!____|| .... ..-. | 80 Pac Coast Ist gu g 48_._.1937|J 3] 100 10114] 9953 May’34!--_-|| 99 997% 
Gen & ref 4'4s series A__-1974/M S) 1047, ____|10414 June’34)____ 9912 1041, | So Pac RR Ist ref 48_.__... 1955|3 Jj} 90% Sale | 89 9012, 156 70 9012 
tNortb Obio Ist guar g 5s--.1945}A O] 5453 65 | 51 July’ , 35 60 Stamped (Federal tax)...1955|3 J) _... ___- 9212 May’30|--.-|| -... -.- 
Ex Apr’33-Oct'33-A pr’34 cpns- 4612 55 | 60 June’34!____|| 353, 64 | Southern Ry Ist cons g 6a_.1994|J 3] 103 Sale |103 104 71 1047 
Stmpd as to sale Oct 1933, & Devel & gen 4s series A__.195F/A O| 62 Sale| 61 6419] 214]) 57g 73% 
Apr 1934 coupons.._...-.]---- 48 65 | 52 Apr’34i___. 343g 52 Devel & gen 66__...._.__ 1956);A O| 8434 Sale | 8434 88 106 75 95 
North Pacific prior lien 48_.1997/Q J] 10G!l2 Sale | 99%, 10012) 160 83 10012 Devel & gen 6 4s.-..._.. 1956|A O] 881 Sale | 87 911e} 60 78 997% 
Gen liep ry & 14 g 38 Jan 2047|Q F/ 70%; Sale | 697s 71 93)| 60 71 Mem Div let g 56._-._... peg J J| 9733 Sale | 97 973, 8}| 80%, 100 
Ref & impt 4s series A_.2047|J J) 873; Sale | 85le 88 88]| 731g 901, St Louis Div Ist g 4s____- 1951|3 J} 877%, Sale | 87 8778 2 6614 91 
Ref & impt 6s series B_...2047/J J] 10014 Sale | 99 10048) 155 861g 103 East Tenn reorg lien g 66.1938|M $/ 1031s 1037g/1021g June’34|--_- 84 10214 
Ref & impt 5s series C__._.2047|/J J} 92 Sale|} 92 92 21 7614 9712 Mobile & Ohio coll tr 48_..1938|M $| 71 75 71% 72 3 81 
Ref & impt 5s series D_...2047|J J3| 921, Sale | 92 9214] 12 75lg 97 tSpokane Internat Ist g 56..1955|J J) 1112 Sale| 11le 1212 4 9% 17 
Nor Ry of Calif guar g 58...1938|)A 0] 103 -__--|100 Jan’34/____|]| 100 100 {Staten Island Ry Ist 434s_.1943|3 D)} __.. -___-| 60 May’32}/----|]| -.-. ---- 
Sunbury & Lewiston Ist 4s_.193F|J J) 100 --.--|100 Feb’34/----}|/ 1 100 
Og & I Cham Ist gu g48...-1948/J3 3) 6412 6614) 6414 65 5 51 72 
Ohio Connecting Ry Ist 48..1943)M S$} 1001, ____| 97 Mar’32}____|| _... ---. | Temn Cent lst 68 A or B_._.1947/A ©} 63 64 | 62! July’34/--__|| 46 697% 
Ohio River RR ist g 5s..--- 1936)3 D| 10334 ____|1041g 1041s 5|| 100 104!3 | Term Aasn of St L Ist g 4448_1939/A ©} 10813 Sale |1075g 10814) 40}| 1 10814 
Genera! gold 5a_..-..-.--- 1937;A O} 10312 104 |10312 June’34/____ 89 1032 lst cons gold 66_.......-.- 1944)F A} 111 Sale j111 111 2\| 101% 111 
Oregon RR & Nav com g 48.1946/4 D) 103%, ___.|10312 104 17|} 92 164 Gen refund sf g 48__._._. 9532/3 J} 10012 Sale |100 10012} 69}; 82 10012 
Ore Short Line 1st cons g 58- oaee J 3} 111% ----]111% 111% 1}} 10414 1117 Texarkana & Ft $ lst 530A 1950|F Aj 9414 Sale | 9334 9414} 15]| 75lg 97 
Guar stpd cons 56..-....-. 9946/3 3] 113%, 11412}112%, 11312 6|| 1041, 113!2 |] Tex & N Ocon gold 58_____- 1943)J J} 89!2 92 | 90 June’34)--_- 64 90 
Ore-Wash RR & Nav ta. 1961 J J| 10012 Sale | 995g 100%) 229 831g 100%, | Texas & Pac Ist gold 5s____- 2000}3 D| 109%, Sale |1093g IL11l4) 28 91lg 1104 
Gen & ref 5s _ ee 1977|A O| 85l2 Sale | 8434 86 86|| 64 87 
Pac RR of Mo Ist ext g 48_.1938/F A} 99 100 {1001s 1001s} 6)| 8714 100%] Gen & ref 5a series C____- 1979)/A O| 8614 Sale | 845g 8614] 18)| 65 8614 
2d extended gold 5s___--- 1938\/J J} 90 10012] 97 9812 9|| 84 100!2 Gen & ref 5s series D____. 1980|J Dl 85ie Sale | 84% 8512} 48/} 65 86l2 
Paducah & Ills lates fg4%s_1955|J 3) 100 __.-|104 June’34!____|| 100%, 104 | Tex Pac-Mo Pac Ter 5%sA_1964|M $| 90 91 | 91 9114 6|\| 67 914 
Paris-Orleans RR ext 5348_.1968/M_ 8) 159%, Sale |1591,4 16012} 36|| 12314 16012] Tol & Ohio Cent Ist gu 58_..1935|J J] 102% 3 Sale |102%g 102% 1 941g 10312 
Paulista Ry ist refsf7s_...1942|M 8) 75 79 | 75 June’34}____ 50 75 Western Div ist g 5s._._. 35|A OG} 102 10212)102 102 1 971g 10278 
Pa Ohio & Det Ist & ref 44s A’77|A O} 10214 Sale |1017%s 102%) 71 85 103%, General gold 5a.....-.... 1935|}3 Dj} 10114 10212)102%g 10243 3 96 102% 
Pennsylvania RR cons g 48_.1943|M N| 1057s Sale {1057 1057 2'| 101 106 | TolSt L& W 50-yearg 48__.1950|A ©} S8il2 857s) 86 June’34|--__|| 67% 87's 
Consol gold 4s8...._...-- 1948|M_ N/ 10614 Sale |106 1064) 28)|} 100 106%] Tol W V & Ogu 4sser C___.1942|M $| 10212 -_--| 961g Apr’3l1|---.|| -.-. ---- 
4s sterl stpd dollar May 1 1948|M. N/ 105%, _-_--|1057 105% 1 997 1057s | Toronto Ham & Buff Istg 4s 1946|53 D) 9614, --.-| 96 July’34/---- 82 96% 
Consol sinking fund 44s__1960|F A| 1117, Sale |111 111% 8}| 103 111% 
General 4 48 series A___._ J D/ 103%, Sale |1021, 10344) 186)] 88% 10334] Union Pac RR Ist & Id gr 48 1947/J J} 10714 Sale |10614 10714) 109|| 99% 107% 
Gerera! 5s series B_____-- 968/3 BD) 109%, Sale |1085g 110 80} 971g 110 lst Lien & ref 4s____- June 2008|M 8} 103 Sale |101%3g 103 | 118} 89 103 
15-year secured 6}4s8___--_ 1936|F Aj 107 Sale |107 10714| 146|] 103% 10712 Ce a dn udalen ae 713 3} 10353 Sale |102% 104 | 170] 89% 104 
40-year secured gold 56...1964|M N/ 1045, Sale |1031, 104%4) 107|| 911% 104%4 lst lien & ref 58_..._ June 2008)/M S| 11514 Sale |113!2 115'4) 49] 10212 1154 
Ff fl aaa 1970|A O}| 92 Sale} 9014 92531 217|| 78g 925g 40-year gold 4s___._____- 1968|3 D| 9814 Sale | 96%, 9814) 120 821g 9814 
General 4s series D__-_-- 1981;|A O| 98 Sale | 9714 98 | 355) 831g 9812] OU NJ RR& Can gen4s_____ 1944|M 8} 1057g ___-!1055g June’34/--__|| 1001g 1055, 
Peoria & Eastern Istccns4s.1940/|A O} 75 Sale i 75 75 1 57 81%, | Vandalia cons g 4s series A__1955|F A| 103 ---- 10114 May’34/--_- 99 102 
Income 48.._..-.... pril 1990; Apr 81g 1034; 914 “Ol, 1 7 1914 Cons e f 4s series B___- __- 1957;M Ni 103 _.--,101 Apr’34/--__}} 97! 101 
Peoria & Pekin Un Ist {)}4s_-1974|F Aj} 101 102 10075 in 34)____|| 851g 10112] *tVera Crus & P asst 444s_.1933|J 3) 312 ----| 37% June’34)--_- 2g «=5 
Pere Marquette Ist ser A 58 1956/J 3) 8714 Sale | 8514 8714] 48]| 581g 90 | Virginia Midland gen 56._..1936|M N| 10312 .---|103 June’34/--__|| 981, 103 
lst 48 series B_._....__-- J 3} 7212 Sale | 71%, 7212} 10)| 501g 78!2] Va & Southwest ist gu G0....2008 3 3) 96 97 | 953g June’34|--__|| 75% 95% 
let g 4348 series C___.___- MS! 77 Sale| 75 77 43 5lig 81 Se OE kn we dw anwe 1958;A O} 8414 Sale | 84 8448) 10 87 
Phila Balt & Wash Ist g 48._.1943|M N/ 1071, Sale |1061, 107% 7|| 10012 10714 | Virginia Ry Ist 5s series A__1962|M N| 109 Sale |108!2 10912) 34 991g 10912 
General 5s series B_.._.--. F A] 11012 111 |1093, 109% 5|| 100 110 lst mtge 4 <a series B.._.1962\M N| 102% __--|102%, 103 5i} 90 103!2 
General g 4348 series C__.1977/3 J} 105 Sale |1035, 105 | 62)) 921% 10514 
Philippine Ry lst 30-wref481937|J J3| 287 Sale| 28 287s} 13|| 231g 3114] {Wabash RR lst gold 5s_...1939|M N| 941 Sale | 92 941g) 95\| 74 95 
2d gold 5s__.-.._______- 1939|F A| 80 8312] 80 80 4|| 561g 8312 
PCC &S8tLgu4%ea____. 1940/A QO} 10612 10814/1081, 10814 2|| 101% 10814 1st lien 50-year g term 48..1954/3 J| _.._ 60 | 60 Feb’34/--__|| 60 60 
Series B 4348 guar....... 1942/A O| 1073, __--|107 June’34|____|| 102 10712] Det & Chic Ext lat 5s_._._.1941|J J3| 100 Sale |100 100 2|\| 70 100 
Series C 4348 guar.._.--- 1942)M N/ 10712 _---|1067g June’34/____|| 103 10712] Des Moines Div Ist g 4s_.1939|3 J) 57 Sale| 57 58 2|| 45 58 
Series D 4a guar__..._-... 1945|M N/ 102 _---|100 May’34/____|| 991g 101 Omaha Div Ist g 3348__..1941|A ©) 57 60 | 50l2June’34|--_.|) 45 55 
Series E 434s guar gold__.1949/F A} 95 ----| 8912 Aug’32/____|| _... ....] Toledo & Chic Div g 4s. 1941|M S| 74 84 | 75 May’34)--__]| 73\%4 75 
Series F 4s guar gold_.___ 1963/3 D) 103 __--|103%, 103%, 2 99 10354] {Wabash Ry ref & gen 5%sA _'75|M 8} 2114 Sale | 21'4 215g 9 151g 29 
Series G 4s guar___.._... 1957|M Ni 103 10434)10434 June’34/____|} 98 105 Certificates of deposit ___.-.|---- sees SS 186 . ADCRac.2 141g 25 
Series H cons guar 48_._._ 1960/F A} 103 _-_--|103 103 1}| 10212 103 Ref & gen 58(Feb’32 coup) B’76\|F A) 21 2134) 2154 21% 2 15 281g 
Series I cops guar 4s_...1963)F A} 107 10912/10712 July’34|____|| 100% 107% Certificates of deposit ______|---- aceon 218 BA Anrad.-.s 16 244 
Series J cons guar 4 %e___.1964|M N| 107 109 |108 June’34/____|| 1015 108 Ref & gen 44s series C__.1978)A QO) 2012 21 | 21's 215} 32)| 151g 28!2 
General M 5e series A__..1970/3 D/ 110 Sale |109 110 15|| 94 110 Certificates of deposit ____-_-_|---- nwco wedet Oe DOR Blbwws 160 3=—_ 25 le 
Gen mtge guar 5s ser B_._.1975|A O} 1091, 110 /|109 109 2|| 94% 10912 Ret & gen 5s series D_____ 1980/A O| 21 Sale| 20 2112) 35|| 16 28 
Gen 434s series C__-..... 1977|J 3} 102%g 103 |102ig 103 | 55|) 84% 103 Certificates of deposit._...-|---- dco cnnnl S019 ADE Stlemie 14 2312 
Pitts Sh & LE ist g Se______ 1940/|A QO) 105 _---|104!2 Dec’33)____|| _... _.-- | Warren lst ref gu g 3}4s_...2000|F A| 65 80 | 77 May’34/--_- 6 77 
lst consol gold 5a_..._._- 1943\J 3} 1043s __--|100 Mar’33|____|| _... _... ] Washington Cent Ist gold 4s 1948|Q M| 79 88's) 79 June’34|--__|| 79 79 
Pitts Va & Char lst 4s___...1943/MN/ 102 ----| 94  Oct’33)____|| _... ----] Wash Term Ist gu 3}¢s__-_-_- 1945|F A/ 102 103 |103 103 1}; 93 103 
Pitts & W Va ist 4%sserA_1958/J D) 74 787s| 7912 June’34)____ 56 8680 lst 40-year guar 4g_______ 1945|F Aj 101 —----| 95 Nov’33)/-- sine te 
lst M 4s series B__.___ 1958;A O} 7612 7912) 78 7 4|| 66 #7933] Western Maryland let 46__.1952|A ©} 86%, Sale | 85l2 87 | 178 7O0lg 8712 
lst M 44sseries C_______ 1960/A QO} 77 Sale| 76 241} 56 80 let & ref 54s series A__ 3| 96%, Sale | 95l2 9634) 36|| 80 97% 
Pitts ¥ & Ash Ist 49 ser A__1948|3 D| 10012 --.-|100 May’ * Bes 9414 100 | West N Y & Pa Ist g 56.____1937|3 J} 106% 106%4|10614 106%) 23)| 1024 10612 
let gen 58 series B________ 1962/F Al 1091s _.--|109!g 10914 8}| 101 10912 General gold 48__-__- O} 1027 10314) 103 10314] 18]| 85 10312 
Providence Secur deb 48___._1957|M. N| 50 ----| 50 May’34)___- 50 50 | Western Pac Ist 58 ser 8} 3912 Sale | 38 4012} 201 30 46% 
Providence Term Ist 46__-___ 1956\M1 8} 92 —_-_--| 91l2 Apr’34|____|| 811g 9112] West Shore lst 4s guar______ 2361/3 J| 8412 Sale | 83 8412] 51\| 687% 86 
Registered...........___ 361\3 J} 79!4 807%] 81%, July’34|--_-|| 651g 82% 
Reading Co Jersey Cent coll 48°51/A QO} 967, Sale | 9643 97 85|| 82 98 | Wheel & L E ref 434s ser A__1966|M $/ 101 Sale |101 101 22}} 85 101 
Gen & ref 4448 series A__.1997|3 J) 104%g Sale |103%, 105 | 100|)| 86 105 5e series B_____ 1966|M $} 10414 105 {1044 105 8|| 9312 105 
Gen & ref 414s series B___1997|3 J} 104 ----|104 10433) 39|| 861g 104%,] RR 1st consol 4s_________ 1949|M $| 10014 Sale | 99%, 10014) 33]| 86% 10014 
Rensselaer & Saratoga 66...1941|MN| __-_ ----|113 Oct’30]____|| .... _.-.] Wilk & East Ist gu g 56_____ 1942/3 D| 5153 54 | 5153 July’34/--__|| 3933 59% 
Rich & Merch Ist g 46._.._- 1948|M Ni 40 ----| 40 July’33)/___.}} .... -...] Wi & SF Ist gold 5a_______ 1938\3 D| 102!g _.--|10214 10212 3}| 100 10212 
Richm Term Ry ist gu 58_..1952|3 J) 1031; --|10153 June’34|____|| 99% 10153 | Winston-Salem 8 B Ist 48__.1960|J 4} 102!2 ----|100%4 10112) 24) 90 1012 
Rio Grande June Ist gu 58__1939)J D| 9312 Sale | 93l2 9312 3|| 73 9614] {Wis Cent 50-yr lst gen 48__1949|J J) 144 Sale | 144 1444] 36]| 13l2 2212 
tRio Grande Sou Ist gold 48_1949|\J 3} ._.-. 4 i, Oot eel -ccoN ange, anne Sup & Dul div & term Ist 48 '°36|M N 91g 12 912 934 4 91g 1712 
Guar 4s (Jan 1922 coupon)1940|J_ 3} ---. ----| 314 July’33)____|| -...  ... | Wor & Conn East let 4%e_.1943\3 J) 65 ----| 66 May’34|--..|| 66 66 
Rio Grande West Ist gold 48_1939|J 3) 88 Sale| 87 88 27|, 68 93% 
ist con & coll trust 46 A__1949|A O} 5612 Sale | 5612 5844) 10/| 441g 67 INDUSTRIALS. 
*tRI Ark & Louis Ist 4144s__1934|M 8} 1312 15!2) 1412 1512) 13 1412 25 
Rut-Canada Ist gu g 4e____1949|J 3} ____ 60 | 60's June’34!____|| 47 72 | *tAbitibi Pow & Paper Ist 581953/3 D| 341g 3473) 3414 34%4) 58|| 181g 48% 
Rutland ist con 4}48_.-..-- 1941/3 3} 68 Sale| 68 68 3 5312 7853] Abraham & Straus deb 5348. 19432 
| With warrapts_____.______--_ 105 Sale - 10512 9 93 105!2 
St Jos & Grand Isid let 48___1947|3 J} 10212 10312 101l2 July’34/___-|| 86 10112] Adams Express coll tr g 49__.1948 mM 8} 80 Sale 80 15) 62 83 
St Lawr & Adr ist g 58__-._- 1996/J 3| 9312 95%s| 9212 June’34)}____|| 77 9212] Adriatic Elec Co extl 7s____. 1952/A O| 9212 105 08 July’34|_-.-|]} 90% 110 
26 0016 O60 5-2556-2--+- AQ 91 -.--| 88's June’34) ----/ 79% 88's] Albany Perfor Wrap Pap 68.1948|A O| 68 70 | 68 68 1| 69 








For footnotes see page 257 
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j uly 14 1934 
New York Bond Record—Continued—Page 5 July 
Week's 
Ry Week’ Range we 
NDS Price - Y. STOCK EXC Range 
N. Y. STOCK EXCHANGE Hy peg ho ins. Week Ended July 13. Last Sale. 
” ‘Week Ended July 13. mA) July Last Sale. | 8% seal ie 
Low High| No.\\Low High industrials (Contin mei *S; 
industrials (Continued)— 69! Blig 74 uesne Light Ist 44s A_-196 ill 10 
Corp coll tr 5e..... FA) 6914 68 430 44 6912] lst M @ 4}4s sertes B 195 ai & 
Coll & conv 56...-.----- 5 D| 64% 62 64% 25 46 Sug 15-yr sf 7348’ = an i 
Col & sony Se_-----_---1060/A © 30. 361,364 — = (N Y) Ist cons g 58-1 12216] 4 
Mig deb 6e..1037/M N| 9975 99 99% ool +44 Corp (Gartnanys Op4n 40 40 
Alpine-Montan Stee! lst 78_.1955|M 8} 80% * suly’34 71 100 1st sinking fund 6 1 84% June’34|---- 
Amer Beet Sugar 68___-..-. 1935)% A) 997s ge & 80 9614 1954 4 Junge 
68 extended to Feb 1 i300, FA 957, 95% 89 4 Light & Tr lst Se... 942 aed Jeaval i 
American Chain 5-7r 6s---- ~— 2 = 103% ie A 931g 10314 5e International series 1943 hee sie 
Cyanamid deb 5e----- ® 591 stamped... 
Am & Foreign Pow deb 63...2030|M 8| 51% + da | 62 79% 1942 — - 
American Ice 6 t deb 5s. --- 1953/3 D| 7312 << oat 83% 99 1954 wel «6 
Amer I G Chem conv 5}s..1949|M N; 98 Sale | 97% + the 671, 87 1939 atts 
Am Internat Corp conv 5560 188018 3) batt 08” July'34 105, 10712 108s 10714) 35 
Amer Mach y 91 Ge... 3 104%, 1054 95% 11612 3612} 17 
mv 5e....1938|M N| 104% 4 - 
am om & Ist 30-71 be vot A 47. A O} 104 10314 sests +t ole a 
Amer Sug Ref 5-year 6s---. . - 3 3| 106 = soe 1015, 10453 | Gannett 1 Feb’34| ---- 
Aim‘Telep & Teleg conv 4a---1080 . g io 1+ 10910 105i 110% 1 a eb’34-- 
-secece-- 1 
BE Fear of  Gaceoonn--1geals, 3] 111,” Sale [1i0% 111! 163) oR 111 pasar Shien ieaaln 108"| 13 
Gon deb 4fge-=-222-“agaals, Bl 1i0%s Sale |110 110%] 53]| 107 118 inet 840 A--- 19411 a 
Diese ectonese 
tam Type Founders 6s ctfs_ 1940 eager Poet —s Germany) 7s Jan 15 °45|3 ts 
a tek, Ape Ag lenient Ml S512 851g 858 6414 90 10512] 32 
Deb g 60 series A_...-.. Mm 852 -— =. 21% 62 Ist sink f'd 5e___1940|F oo ii 
$Am Writing Paper lst ¢ 66.1047|3 J "oa 8 Glo 5 17% 1 86%) 26 
Anglo-Chilean Nitrate 7s_-.1945/M Nj 9!2 861g July’34 834 90 | Gen Steel Cast 5348 with warr °49|J 38 
Ark & Mem Bridge & Ter 56_1964|M 8 86 § 0 007 871g 9973 | *tGen Theatres Equip deb 6s1940|A 71 13 
Armour & Co (Iil) Lat 4}a...1989 i es +> i a 82 98lz tes of 53° 
Armour & & Co of Del 5}s.-.1943/3 J) 97i2 99% 1007 86 100% | Good Hope Steel & Ir sec 78_1945|A 105121 69 
ong Cork conv Geb Se 19808 et ee 10315 July’34 102% 1047s | Goodrich (B F) Co 1st 6 +48.-1947|J Obial 89 
an O116% ¢ notes... , . 001 
Atlanta Gas L ist 5s... -.. 1947/3 D] 10055 = —, w st Goodyear 1 Tire & Rabb ist 5¢ 1957|M iss a 
Ati Gult & W 1 88 coll tr 68-.1959|3 J) 58 ' ee Leste 1978, | Gothamn tit Plomany 36 
Atlantic Refining deb 58....1937|J J) 107% *tGould Coupler Ist s f 6s__1940|" 8214] 23 
10612 10612 102 10712] Gt Cons El Pow (Japan) 7s__1944|F — 2 
Baldwin Loco Works Ist 5s..1940|M N| 106%, 7a 1081 102% 116 8 901g} 31 
Bell Telep of Pa Ge sori 3B 1048 33 11212 112! 114% 106 1145s | Gulf States Steel . 
Telep of Pa es B.. 1 
lat & ret ba verien C--_..-1960]A © 104% Sale |104% 10514 "34 108. | Hackensack Water 1st 4e...1952|3 O3'2 | 103te| 
Beneficial Indus Loan deb 6a M 8/ 1047s 421 445s 36 65% | Hansa SS Lines 6s with warr_ 61 14 
Berto City Elec Co deb 6348 1951), D) 43% 421s 35% 67 '| Harpen Mining 6s with wer ibenls 12 sanSteal 2 
pe aaenee 6340... 1950/0 r 3512 34° «37 33% 6514) Havana bpenpho angel BS 9 i6- 
Debentures 66.-.....--. 74 
Rees int bunt tone A tan We 113” 112% 113% 90% 115% | *tH0e (Rt) Co let Bae Dero... 
Beth Steel let 
*yBotany Cons Mitts Bia -18 AO} 1312 sats it . s 1949 1122 = 
aman Bilt Hotels ist 7a..10e4| | : — 1104] 45 
Bowman-Bilt Hote 8. 419 May’33 — 107 31 
* to of $435 pt MS 3 2 y’ oe i — 
*:B'way & 7th Av ist cons 581943] D 97% 9% June’34 3 «9% 1948 38 
83 8314 72 86 10112| 47 
kiyn City RR ist 5e...1941/J 3] 83 q pom 
Biya Elon ne gene A--i9eu|3 3] 108s Sule 108% 109 | 20! 106» 100% | tnand ae toon 2 
ee ee eT ca eay--“teesia_ 9] 10st Sale [1016 lott 9314 10212] tInverboro Rap Tran ist 68-1966 i 
an ---- ’ 
Bkiyn Qu Co & Suboon gid b9°41)M NW} 9012 ore Deaees ie «Sertifleates of Gepaatta-—— | 7Bie| 48 
Bxiyn Union Bl lst ¢ 58.._.1950|F A 97 soy OTs wet isl eee 7612] 50 
we yy het ee 110% 11712] Interiake Iron Ist 58 B 
oan cee ee a...” oe ee 158° 158 | Int Agric Corp Ist & coil t Se— 
}| ony deb ¢ 5348.-.-..-- 3 | idsa 10414” 105% 98 105% rage | 142 
Debenture gold 56_...... 3D “3 10814 109 104% 109%, | Int Cement conv deb S8___. 59lo} 70 
en & ref series B.._-- MN} 10812 4 4 99 108% | Internat Hydro El deb 66_..1944|A 1 i0 
Sees Teseteal tan de teen O] a8 60 1 6" Jerr st 50 60 | Inter Mere Marine « si 
{Bush Lo pe let 4s..... ry $ 19 4 he = on Internat Paper 5e ser A & B_1947 504 83 
Bldgs 5e qu taxe 4612 Sale 2 2 2 
By-Prod Coke ist 6/00 Ai MN 791, 82 | 8012 81 611g 88 | Int Telep & Teleg deb g 44s 69% 3 
N| 107% Sale |107% 108 1031g 108 967% 
Gat Back coy dob Gac-- tol 3] 0a Se lieing | x0) "66a 103 | ravens au dab A a 
sbets , 10212 2 : --- 
ey my yy ry Oak A Bale |2103% 1041. 991s 10412] Without warrants 
Canada 86 L let aon Garlipai 2012 3 ai | 30 rm 50% 181g 33% Dee ee re Be 109% 30 
Gut dab one ct iu 10814 108%|108'4 10815 iO4i¢ 10812 | Kansas Gas & Bloctric 4¥4a_1 4 ts 
Cent Hudson G & E 5e_Jan 1057 10814 1084/1081, 10814 104's 1082 : —~ yee: 3: 
Cent Il) Elec & Gas ist 58. ..1951 65% Sale | 64% 65% A513 A 3 | Karstad Le, a July’34 moog 
Central Stee! lst g 8 f 88... _1941 ye Ry SR sy a ie wae (B F) Corp let 60... 21046 68i2 
Gaeaee Gace cone tates ir ae 106” Sale 10412 10834 96° 110° 1942 9512] 27 
ChGL& Coke ls gug se. 1037|3, 3| 108 Sale [i051 106 984 106 | Kendall Co 5348 with warr_-1948 73% 
et 4 
cxag 2 1088 um Dar Don Sr it | Stal at] $3 ga | Mines Gounez RIL &  s--1037 a 
Childs Co deb Se_........- -t 
Chile Copper Co deb Be... -1047 Seis oS $3 105% | Rimes Oo Lagbtine tot fan tops 109 June's)... 
Cin G & E Ist M 48 A______ 968 10212 Sale |10 212 3 ond vat 6 1954 117% 
Clearfield Bit Coal 1st 48___1940 65 651g June’34 cae oe lee 36 99%) 3 
Stas Fol ah Ceamclane 634 65 | 65 65 30 65 1986 314] 29 
Got Indus lst & coll 5a gu...1 + Rar, =. a ™ aos tKreuger & Tol 1959 a 
ie 4 8 8 
“Teaete tar hn Gl Ses ccol es | son 70 90% | Lackawanna Steel Ist Se A..1950 94u| 146 
Debenture 5e_.___ Jan 15 1961|5 pe wot he 6613 + Ne 04) 35 
Columbus Ry P & L ist 4348 1957|J Site Sate | Sis at 6 ER 1953 65 
conv g 5}48____.. 942/A 107 Sale |10612 Ng 2 1960 64 
1954 
. F A| 10912 Sale |109!2 110 101 110 | Lautaro Nitrate Co 101 
Comm x1 Invest Tr deb 5368. He J 3| 104% Sale 103 July’34 103 103 | Lehigh C & Nav até 1954 10114 
Stam guar 4%s______ 104%, 1043, June’34 97 104% sink fund 4 }4s ser Be °44 88 June34 asada 
Hydro-Elec Works 5s 
of Upper Wuertemberg 7s. 3844 = pt, oes 4 po a June ‘34 Pe 
Coal of Mast & ret Se 1950|J P| =* of lite 24° 1974 a 
Conso! deb 6 34a. _1045\¢ 1938 
1073 106% 107!2 10113 10712 % 1301, 
—— + vdhy aie wenense--1061 5 1027, 10214 103 90%, 10314 Lass Myers Tobacco 7s_1 ee 1141s 
oupemueterei hice te 104% 104%{104'2 04's] 111] 100. 10st | Laswa ine dob af Bara ai 
104: 2 2 8 Z80ig 
Consumers Power ist 65°C 1938 107% Sale |107%4 1083 10013 108% Ele 76 ser A 124 
Cees Cae 00S... _— 71 Pils 72g 52 ith “— + 
15-year deb be with warr 194 i reg A Eo i | Te eI er Sane 2 
hagen 8712 8712872 75's 95 | Louisville Gas & El (Ky) 5e_1 84 
ps Cork & Seals . Ae at) 10514 105, 10512 9713 107, | Lower Austria Hydro El 6 }4a1944 
Crown Willamette Paper 68.1951 9612 9312 4 2 4 
=fSuban Sune Prod d6y0s uaa) les Sal | 934 84) 31 Ty | Ono Stare do se 12 2. 
*tCuban Cane eb 6s. . *BOIM N ‘ 
1 71 107: 312 10753 | McKesson & Robbins deb 5 4s’50 “ ee 9 
Cumb T & T Ist & gen 58___1937 10714 10714 5g 10312 10753 *tManati Sugar Ist s f 74s.1942|A O 16 suneos 19 
104 10412 =104le 9414 10534 Certifica 1619 1 
MMe de ret Aga n= 1000 10ite ore +4 oe 4 *Stmpd Oct haps Pnaen sap 1942,;A O Feb'34 a i$ 
ist apes 10253 10: 10: Feb'34|----|] 1! 
, 1021 102-102 86 102%] *Flat stamped modified 4714 42% 
Den Gas & IL tet Fa tax 1951 102 102, 102, 87% 103% | {Manhat Ry (NY) E) cone g 42 1990/A O 3914 37 
Detroit Edison 58 ser A_____ 10853 107!s 1083 96% 108% 32 30 
Gen & series B_____ 108!g 108 108g 96%, 10812] 2d 4g... -.- 2-2-8 Jun’34|---- 
1D... 60 
ois tron Simm shovel ti 1 eal & 
s_-.-1940 105% 10514 1057 9814 1057s | Marion Steam Shovel s f 6s- 88 
Dold (Uacob) Pack let €a.._1945 91 91% 92 79% 93 |Market St Ry Ts oor 4- April 1940 78 53, 
Donner Steel Ist ref 7s_____ J 995g 995g 995g 94 102 {Mead Corp ist 1st To a 1957 a92 
Duke-Price Pow Ist 6s ser A_ 1966 | 9612 : 741g 9813 |Meridionale Elec 6 A.. 
For fvuutnotes see page 257. 
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N A Price Week’ 
Week Ended July 18. 3: Friday | Range or .. oo BONDS By 
y 13. EB) ritay | Rance or | §3i| Since | N. ¥. STOCK EXCHANGE Price Week's i--_— 
° Jan. 1. Ww Friday Rang 
Met Ea Bid Ask! Low atten tert BE] jays. | con’sale. | Rall sont 
ist ¢ troy band 6a ser C..1953|3 J] 10012 100%|100 — No.\\Low High| Industrials (Conciuded)— . Jan. 1. 
sents nde he ae 1968|M $ 95 Sal 0053} 7)| 77 101%) *tRichfield Bids Aski\Low = High| Ni 
Metron Wat Sew Ses HOs0|R Q) Sais eo] So” oul “all 9 Bi ge Catt" —-1044)m | "Som sate] B's “Stal “Sal “Btu “a6 
e c)4s 1938|F A} 101 4 80  921+| Rima Steel ist sf 7s.......19 -- 305g 31 
Miag Mill Mach Ist s f 78_..1956)3 2 12%) 12% 12%; 1 2|| Rima Steel Ist s f 7s. O55/F A 3g] 31 3119} 35|| 20 35% 
M St & O coll tr sf ba. Di 545% 68 | 55 55 1) 38 "| Root Gam oem Ma Bide sar -a0iM $| 108° 1osulios® 10s] ol] oon 108. 
Milw El Ry & Lt A ee Be oo sil] 92, ,78,,| om mise 4340 series S Sosried S| iott eiios sarwedl__l| ge” ten , 
peerecuscconn 4 11 Gen mtge 5e series E....1962/M 8} ~<os — 
ee amin e5---Ieals 3] 100? oete| son S3%| 11l| 57  85tz | Royal Dutch 4e with warr_-1945/A | 10612 Sale |10612 1071s} 25)) 94 107% 
eo ===1943]4 3] 100" Sale | 99% 100%2| 40|| 70% 185,, | Bur Chemical s f ¢8....-71948/ © ibe. ‘oa ss wwe 
ontecatini Min & Agric— ---- ----]| 771g 77's} =i] 53 8 1g 7412 
Deb g 7#..-..---.- 1937/3 81% | 8t Joseph Lead Geb 5 }4s...1941/M N 7, 
Moperes! Tram iat & vat 6419411 3| 93% 95 |z03t, 94ts| 201] 91 98 St Jos Ry Le Ht & Pr ist Ga.1087|M N Mae Bey oo oa] all 73 Ble 
Gen 8 f 5e series A..1955|A O} 78! 4 99%) 8]| 9512 101 | Bt oon stpd- 3} 54 5712] 591 5 
Gen & ref of Be eeries Be 1955/A 0} 784 86 °| sat Aer .St 82l4 Paul City Cable cons ¢..1987|3 J| 6381 2} 5912 July’34)-...|| 35% 61 
Gen & ret 2 7844 86 | 74 Feb’34|__-- 4 82%|| Guaranteed Se... ......- 6814 80 | 70 7234 454 8 
om PH Se a By jreb'34]----l| 74. 74 | Gan Antonio Pub Serv ist 6s isos 3) oot loo a 45% 80 
Morris & Co Ist sf 4340....1939|3 J 784 ----| 85° Mar’34 3 OF 2 eee 634e......1946|3 3 +> teams 99 2|| 71 99 
Mortgage-Bond Co 4s ser 2.1966|A O 2 Sale | 9853 9912] 106]) 841 (July 1933 coup on)| -- oe 40 1|| 35% 41 
nom Body ist 6}s.....1934|J D ae ----] 4033 Dec’32]---- 2 9912) Guar sf 634s series B....1946/A O| 40. 48 2 f+: ---- *° 45 
sone Buel Gan tet ue ie. 2 9512 96 sil “aa” feo" Stamped -.... - ur Saree eas a , une’34/--..|) 32 41 
Mut Un Teretd Gocstarba 194i| N| lose iosigiios: 104") ii 8 108! | Shell Pipe ‘Line ‘et deb 60--=1962|M IN Bo 86 | OB) est] all 38 76 
. 97 103!2 | Shell on 10212 Sal 
Namm Son 2 Union Oils f 2 Sale }102 103 | 87|| 891 
pnd LP ly gg Ay Deb be with warrants ---1940/A | 100. Salo | 99% 10014] 232 Sere iol 
Nat Acme ist sf 6s......-.1942/J D 58 591g) 58 5912] 32i| 58% 62 Shinyetsu El Pow ist 6340..1962|3 D| 75%, 763 99% 10044] 222|| 80% 100'4 
Mat Dairy Prod deb 5634s_..1948|F A ols Gaia” 85, June’ 34 ll 65ts 62% | Clemens & Haine o f apes i Tiel te BE 77 10 64% 77 
Steel Ist coll 56......- 9934) 277 Debenture -------1951|M 8} 553 
Newark Conso Gee soos acieisig Bl ttt lit Hut) 7 fos 20% |r sam Fran owt Gaoaole Al 100s ale |idq 104) Ta SON 104 
4% notes '40/A O] 103% Sale 4 4) 21] 10353 11114 | Silesian- =< eee 
New Eng Tel & Tel 58 A...1952|/3 D 037% Sale {10314 104 | 47|] 881, 4 Am Corp coll tr 78.1941/F A| 511 4) 37 3833] 7|| 37° 68lz 
lst g 4348 series B_______1961)M N 114% Sate liise teed soll see ite | Eneceineen AS1/E A) Ste Sale | 48% 52, | 30)/ 37k 58% 
N J Pow & Light lst 4348._.1960/A O 11llg Sale |1101g 11119] 15 fi 115 Ist lien 634s series B.....1988|3 D| 10412 Sale |1037% 10414) 65)| 1021g 104% 
Now Ori Pab Beer let Go 4.196314 ©] 58 Galce? 22 | SS oe Litt | Relig OM GOD Bihan. 180A BL Orie gowe [Loom Sree] ball edtp 97% 
-- ry Sale | 967; 973g 
First & ref 5s series B__..1955|J D 58 Sale | 56 58 | 4si| ait 92 | soutn Bell Tel & Tei lst sf 5e'41|3 3} 10812 s 54|| S4lp 97% 
N Y Dock ist gold 48... 59 Sale | 56 50 2 65 | S'west Bell Tel let & ref Se. .1054|F 2 Sale |1075s 1085s} 33|| 1051 109 
Perera S----- er See 88 em 87% 77\| 40% 65 | Southern Colo Power 6s A_-1947|J 3) lags Cee tere te fll oe oe 
a Peach teas tents Of ithe att tet tek] atl bly ath [Seemann tan | Hate Ss [as 100, $4 108s 308 
-- 115 | *Stev H ve 2 Sale |1031 10334} 1 
let Hien & ref 5a series C..1951|A © 10914 Sale |108%g 10912} 18 1051, 110's | * ens Hotels 6s series A. 1945 Zils 2 4 41 186]| 100 10412 
N Y Gas El Lt H & Pow g 56 1948|J D 108% Sale {10814 109 73 10810 101g | *tStudebaker Corp 6% notes1941|J D 4012 2 | 22 22 2|| 16 28% 
Purchase 11553 11612|1151 2 109!2/ Certificates of deposit... 2 Sale| 401g 41ig} 15]| 35% 68! 
eeTET eared] 2 cil 0H] a Hn crsmmannemmaonl Be i sand ..2] a8 
& W Dock D 4 8 June’34]-.-- ic a --e- 2 1g 
PEER Sey nce Se ioe toe] ue Mt [00 Marga] i" obey Ren cemmcemm awe agate | at Sine: as | 3] 110 
fieoare 22 8%) 10)| 6is 9% | T 8} 81 8512\a82 awe 8 
N Y & Richm Gas 1 68!2 70 | 70 4 | Tenn Elec Pow Ist 68_.....1947|3 D 2/4 a83 65lg 8814 
tN Y State Rys a 340 A otis 1962, N] 107 -.--'106 June’34 *. b+ abs —_ conv deb 5s....1944/A O 1535 = A 891s} 110|| 57, 891g 
6 368 series B certificates... 1962|_.-- Bie alg, Se 8) ts SS eS oC 1960|3 J| 547% Sale | 53 saee 758) ee ee 
NY Steam 6a series A--..--1947 SETHI 100 * Gek’lt00 8 neal “Sill sent 100 Tind AveRH love S.- -1987|3 3| 101 Sale |100"% Solel 1a3l| 26% 31% 
mortgage 5e_........1951|M N} 104° 2} 21]} 10214 1101 Prods en mene 101 Sale |1001g 101 ba 
lst mortgage 5s... ®s Sale [1055s 106 : (N J) 6348_-2022|M N 8 10|| 86 101 
PE nn hey preg ep Ad eon 65|| 98% 106 | Toho Klee Power Ist 7s..-1965(M 8 107, Sale |105% 107 | 62) 10115 107% 
NY Trap Rock let 8_-----1946|3 8 108% Sale [10812 108%] 71|| 103 oe]. ax ab cua tee , Oe. 
k & O Pow ist 56 A. 4 14 56le] 5\| 51 63 | Trenton G & El lst g 5e___. 1953/3 D] 701g Sal 
tae aan of ete 8S 5| S1 63 | Trenton G & El Let ¢ Sa--.-1949/M 8] 110 Ooo | Te suntell.. le” tree 
oo Se Aa I ee ae “BIE, 8 
e ire te : 2) 4 451g 73 | * * some q Sale | 96 
---| 40 A Twenty-th 98 
Nor Amer Cem deb 648 A_.1940/M $| 35! 45 | 43 July’34|-.-.|| 41 57% | Tyrol oe St Ry ref 58.1962|J J| 2812 ....| 28 Aug’28 _-35|| 838 98 
North Amer Co deb 58 s Sale | 34% =. 36 Bil 221 ydro-Elec Pow 7}48.1955|M N| 69 Sal ~-|| en =2-= 
gry Al LS ee ee 2214 40 | ‘Guar eecet 76.......--.- A 
Am Ealeom dob 69 ocr A-1057/08 S| 90 01 | 83° 90, | 28] S190, | Uneawn Eiee Pow . Se ont ee 
sq Deb Sever C.----Nov 16 1900)M Ml So's Sale | S45 87's] 42|| B64 S712) Une La P aD Pr (Mo) Ga.1967/A.O| 10512 Sale |106% 106% 25|| gots 107 
Nor States Pow 25-yr 58 A__194 104% Sale [10412 105 | 18 2|Un EL & P (ill) letg 5% A 1954/3 J) 1057 3;| 28|| 961g 107 
--1941/A O} 10434 S: 4 74%, 105 || *Union Elec R 57g Sale |1057%3 106%4) 12|) 102 
lst & ref 6-yr 68 ser B- 4 Sale |104% 104%) 49)| 891 3 ec Ry (Chic) 5s_..1945|A 0} 13 Sale| 1% 10714 
Norwes Hydro-Ei Nit 5 340.1987 mn phd RR, ae coat tere Deb ana ae ae teasls D 114 Sale 113% 11412 191 107% 114tg 
Service 7348 A.-1946/A ©} 106: Mig 83%) 34|] 7812 90 | United Biscul n del O3lg Sale |10312 10414] 35 
lst & ref 7a series B 1047\F 06!2 108 |105!2 106 7 89 108 t of Am deb 6s 1942/M N| 107. Sale |107 4) 35||} 94% 1041, 
Old Ben Coal ist 6s........ Al 1041, _...|104 1041s) 3|| 78 1, | United Drug Co (Del) 5s--..1953|M 8) 4! Sal . 6|| 102% 10712 
eee cena ecwamentaaaas oy tis 18 | 16s July oe ----7 te 104s | * United Rys St L ist ¢ 40-1934) 4 an lice etal ogee 
Oslo Gas & El Wks ext! 50, 106314 8 1o7i, iovelion® 109°| 311 $01. 1o9Ne | Oniees tee Lat ret Se eee A teal | 95° 100%| 98 June'adl.--- aa te 
: 2 i ---- 95 10034) 9: 124 
Otis Steel Ist mtge ée ser Av1941 mM 8 69 Sale 62 mn "80s "56 Tyee 8 03498 phinm oes : D| 36 Sale’ 35 Fun ele a 34s oa%s 
“s e y 70 63 28 70 | - O10 199 BETICS UV ..--.- -195 D| 36 3619}z235 36 ’ | ? 
Pacific Coast | Sink fund deb 6 }4s ser A_.194 36 Sale | 3: 3 | 10}| 34% 66% 
ny ds Poe ap gee ig i we El Deen ee ee eee eer | 108g 120 [2141s June’34| Il 107° 130 
Igen &ref5eA’42/J 3} 1 11 25 40% | Ontversal Pi 0812 120 |11412 June’34 107 
Ram eg eereer Ota a a; San iee tary 2a) ie tta|daeeberemrslaeree teas ol at Ha ill tg, 
c Tel & Tel ist 2} 914 9219} 15 210 | - A Oj 431g 48 5 
inet mage Se orsien A... 100s Wl ligt See iinet lian Sall 104% 10732 Otan Dower a Laake let Bee c104416 A Gas Gavel O57 Gole| sell sri 76te 
*tPan-Am Pet Co(Cal)conv 63’40|J D 11012 Sale |11012 11114} 17/| 105g 111% | 0 ower & Light Ist 5a..1944/F A| 68 Sale | 68 6934 571g 7512 
Certificates of deposit... ... F 42 Sale| 42° 42 | 2/| 35% 4712 | Ctien Kies L. & F letets Ge 10603 J) 100, daio l1i1 mato 
Me TR en ae ae 4612] 412 42 21 ae” son | carbene a lec ref & ext 5a 1957\J 3| 113g Sale \1117% 113%] 6\| 102 113% 
_, Certificates of deposit... -_- ee -_ 3814 40 45)| 30 47 || Deb pap h te ae 5s_...1947/3 D| 31% Sale | 31% 32141 49|| 2218 41 ' 
yo LO ale | 38% 40 | 4| 30 47 | warrants....1960|# A| 27% Sale | 2712 2814) 121/181, 38% 
y owner. 9 | Vanadium C. . 
Certificates of deposit 47lg 49 | 48% 949 29|| 291, 55 | orp ot Am cony 58°41|A ©| 83!4 Sale | 81! 831 | 
*S Proof of clatay filed 5148 1950|F a 461 Sale | 461. 4812 35|1 28lg 54%. Victor Fuel ins pean i 3 isis 7 | 6° 6 "| Bae es 
it Pub Corp 548 1950/F Ay | tall oon, pea, | Ve lee, & Pow conv 64s_- 5. ve 
Certificates hy hn A imap eo om Sale | 473, 4912} 741] 29% 55% | by an oF a conv 5 %s_.1942|M 8} 108 P Sale on an a > inate 
Park-Lex 6348 ctfs......... sagal----| 47 Sale | 47% 49%) 13|) 9, Baa Va tron Coal & Goke ist «be 1954|3, D| 103% Sale |10212 1035s] 28|| 101% 103" 
Parmelee Trans deb 68-_-.--_- 1944 Oo] : if 20 | 1758 18 5 9% 2212|Va Ry & Pre oke Ista 58 1949\M1 S| 601g 74 | 60! 601g ai r4 4 
Pat & Passaic G & E cons 5s 1949|M 25 Sale| 25 225 4\| 231, 351 y r etfs of dep beginning O 65% 
Pathe Exch deb 7s with warr 1937/M N| O9t2 Sale| 9914 bons] 22 Rae Le ta ila catia ile Canmmeiieell ith 11412] 10|) 108% 1141 
0 gu 3 a coll 2 Sale | 9914 9934) 2% i 2 2 ‘ Alo 
Gut 348 ol hE ens Ts od MS 101 ‘eg -|!Obs May’ 34 77 os ion | Cotqer & Si with wert '85|A O| 30 38 | 32 34 4| 121g 4412 
uar 3348 trust ctis C____ in 993%, 99%) 2|| 943, 993%) arranta.........|A 0} 30 ----| 3 F | 
cetpemtasc ek 8 Sca|ss fl HS, Be ite nd on AiaslA @) Sk 48464 ae) a 
ser E trust ctfs__- ‘ 9912 9912} 2] 86% «9912 Laas M $| 53l2 Sale | 531 5 oy 
Secured gold \-+thasggeae ~4- a 100 | 99° 99 1 85° 9012 | Lad Co Ist mtge 6s- ....1944) A O| 2953 38% 39% Suty"34 133) Sr yi 
Seanepivanen | P | t 1st Ge A 1041/M $ 721 aul 72% a 85% 103% | Warner Sugar Refin let 7e.21941 , b 1071 Sale {108 a8 | i) 30, Ags 
4 let 43481981|A O} 99 os ‘8 dle 4 6613 77 |W -- O7'4 Sale |1067g 10714 6|| 105! 
Peop Gas L & C Ist cons 68.194 9915 Sale| 98% 99% 360|| 79 99% | wash ¥ Bros Co deb 68_-.-- 1941|M_ S| 48% Sale | 48% O5'2 108% 
y -1943/A O} 11215 Sale 7 99%, Wash Water 33g Sale | 48% 50 | 16)) 42 63 
Refunding gold 5s. 2l2 Sale |110!2 121 6|| 1007, i ater Power sf 5e _..1939|/J 3| 106!g ----|105% ot 
CR EARS BAS Be. nn nooo BRST S) 103%2 Sale 1103's 103s of|| 1907 112!2 | Westchester Lg 68 stpd gtd 1950/J eee inoc-/ee tea: Ol ee? ae 
pn coe cries a) oe, Sa (ors tea | be gee | it omen HE a i) 13) 10h 
Re Fae aie wae eu Tio] 34!) 101% 1077 | : ----------- 196% A} 11233 1113! 1131 
Phila & Reading © & I ret be old 4 ‘ sgats Bale 10314 103% 43 93t4 104 | wn owe Gan <0- - yD] 10914 10934| 10914 i09ta 12! 104 sion 
; eb 6s_.------..- 1949|" 3S =" 4 : 3 211|; 50% 69 ---- A O| 10312 Sale |103!g 103%4| 167] 1 
Phillips Petrol deb 5 : 52 Sale| 5li2 _53t2| 197|| 39 551 4} 167|| 97% 104 
Pillsbury Flour Mille S0-yr 60°43 7 = 10112 Sale }10114 102 | 111 soe a 8 | Western Union coll trust 53. 1938|3 J 10012 Sale |100 101 | 54| 
noes Co (Italy) conv 7s_..1952|M N = 10812 — 108 12|| 105 109 | lee est g 4348_1950|M N/ 82!2 83 | 82 83 ”9| 4 oes 
Pocah Con Colliert tbe" 98 -..-las a98 wa eeeren en 1936/F Aj 10112 1¢ 4 28 
rose. oon , Ones & Dros A Tosale A 90 Sale’ 4 June’34 i 187% = }- einwd — Bo vevcess “71951|J OD] 86% 39 Bela ai ty 3 Tote ay 
mtge 68 series B_____- ale | ‘ 90 li} 6 95 | = ---0-------- 1960/M 8} 86 Sale | 855 sol 6 
EE tree A 9 Ie Ria fn BP $9 35 | Westphalia Un El Power 60-1953/3 J ed oe | 
remo sen ee tenee Came | Set ae | Stel ea] es | ieee cite Gite at seh | 3s) ga or 
can Am T ’ 5 % 92 ¢ Ele |i --- 3 Oo 1g Sale 414 2 2| 
Postal Teleg & ike hehe ih TR ge gd BY 433] 27|| 32% B72 | White Sew Mack 60 woth warr ‘364 J Siig 70 | 58 May'3i|-.- || 58 3 
tPressed S “ - . Sale 5O!e 517, fm 0 REP ae 5 7 > ¥4 ie 
Pub Serv El pag dyed pein 3 3} 50 Sale| 50 51%] 98) 45's 63 | Partic ef deb 6a---- —-— igao|Mw}| 40" ee ee 69 
let & ref 4}4e___.____. Aad rs 107% Sale {106% 107%) 17|| 100!2 10819 i ach = Spencer St’l Ist 78 ."35 Sand 7 5 & 68 
putt & oe ane oeronorer- mn on tere ae” et cae ae Some | - colshasees iat eame Bank ----| - 9 10%) 914 10 5|| 7 14le 
it Se Sick cina—-teee 8 He ee iss Heel) | eee acetate EN] i 10 | Bt oh] 38] ott 
tes. ___ . ‘ ! ° ee; 9 Sale * 9 ol 4 | 
Purity Baker ae erenootaes ry : 82 Bale 984 9819 83 + rt ystot megs of bose @ Tube 63°78|3 J) 85 Sale 88 * ot 196| Fale "30% 
Radio-Keith-Orpheum pt pd etfs = Pw s 6 gia «1511 78% 96's) 1970|A Ol 85 Sale | 84 85 | 33\| 741 1 
for deb 68 & com stk (65% pd)-|---- 367 of | r Cash sale not included in year's range aad 
Debenture gold 66 -..-- 1941/3 D| 25 32 oo ° fers ___.|| 85 37 || @ Deferred delivery sale not included in year’s range 
eee a Arms Ist # f 6¢..1937|M N| 103 Sale |103 uly’34)-.--|| 18% 41 * Negotiability impaired by maturity Bis AY 
m Rand deb 5s with warr 47|M.N| 9412 Sale | 921 10314 8}| 961g 10312 + Accrued interest payable at exchange rate of $4.8665 
Repub I & 8 10-30-yr 58 8 f.1940)A O| 101% . aoe en 93|| 76 95 | + Companies reported in receivership. we! 
Ret & gen 5340 ecriew A..1963|3. J| 91° Sale| 3012 91 | 19 85 101l2| z Deferred delivery sales in which no ac 5 ti 
| net adtog Fn -dagedigll = M S| 105 Sale |tos2 105 | 22l| 80 91 | are given below. _ no account is taken in computing the range, 
nelbe Union f 2 05 22 ‘ 
Rhine-Rubr rach. --s<0 1946/3 J} 38 Sale| 37% 39 | 11 14 = | Argentine 63 Oct. 1960, July 12 at 79. | Norway 514s 1965, July 7 at 9344 
es 6..1953)3 J) 35 38 + 3 || Calif. Petrol 5%s 1938, July 13 at 103% y ve 73s 
“Fovost tee Go. El Pr 78. .1950|M N 507, Bit July 3 45 te 5612 | Deutsche Bk. 63, July 9 at 57 “me neg Pormaies @ ton Ju ei Phy (head 
mtge 68_........- 1952\M N| 46 ' ne Gear t 114 7312 | Lombard 7s 1952 my | alee 63 1944, July 11 at 25%. 
Cons mtge 68 of 1928 | 6 51 | 50 5Olg} 17|| 493, 2 Lombard 7s 1952, July 12 at 8044. | St. Joseph Lead 5s, July 11 at 11154 
ebay DP ERE a BR = 40% 71 | Mines Gornes 6359 1980, July 11 st 1614. | Reman Halske 6548, July 12 ee 
4912 5014! 24 4910 71 | Norddeutsche Lloyd 63 Fun to 08 46 oa Soe Wks 68 C 1951, July 7 at 
, . « Qo. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at the 
Boston Stock Exchange, July 7 to July 13, both inclusive, 
compiled from official sales lists: 


| Friday 
| Last 
| Sale 
Stocks— Par\ Price. 
Railroads— 
Boston & Albany 
Boston Elevated 
Boston & Maine— 
Common stamped - - - 
Prior preferred 100) 
Class A Ist pref stpd 100! 
C1 B Ist pref stpd_- 
CIC Ist pref_. i 
CIC Ist pref stpd___._100 
Class L) Ist pfd stpd . 100) 
Chicago Jct Ry & Union| 
Stock Yard pref----_- 100). 
Est Mass 8t Ry— 
Common. _.. 
Ist preferred 
NY N Havené&Hartford 100 
Norwich & Worces pref 100) _- 
Old Colony RR 100) 
Pennsylvania RR 5) 
Vermont & Mass Ry Co 100) 
| 
Miscellaneous— 
Amer Preu Ser Ist pref__50) 
Amer Tel & Tel 100) 
Amoskeag Mfg Co ad | 
Bigelow-Sanford Carpet. _*| 
Preferred... ..- _ 
Brown Co 6% cum pref_.* 
East Gas & Fuel Assn— 





Sales | 
Sor Range Since Jan. 1. 
Week. 

Shares Low. | 





| 
Week's Range| 
of Prices. | 


High. High. 


Low. 
| 





140 June 


Apr 


166| 10914 Jan! 
85, 65 Jan 


10 May 
22 July) 
8 July 
9 July} 
6 July 
10 Jan 
15% July 


86% 


} 
138 4) 
655 


100) 


138% 140 
100 6 


65% 


Mar 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 


45, 
151) 


15% 


| 
100 | 
| 


| 100% Jan May 


75¢e Jan 
May 
Feb 
July 
July 
Feb 
July 


June 
Jan 
May 
Feb 
Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Feb 


July! 

Jan) 
% May) 

June 
5 as Jan) 
Jan) 
Jan 
Jap 
Jan 
Jan 
Jan} 


6% cum pref 100 
4%% prior preferred 100 
Edison Elec [lum 
Employers Group... ____- 
Gilebrist Corp * Jan) 
Gillette Safety Razor | Jan! 
Hathaway's Bakeries pref * ‘ 4 | 
Hygrade Sylv Lamp Corp * { Mar) 
Preferred * July, 
Mass Utilities Assoc vt ¢_* May) 
New England Public Serv * May} 
New Eng Tel & Tel____ 100 Jan 
Pacific Mills - 100 May! 
Reece Folding Mach Co_10) Jan) 
Shawmut Assn tr ctfs____* Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jap 
July 
May 





United Founders com__._1 
U Shoe Mach Corp 

Preferred__.._.. 
Waldorf System Inc 
Warren Bros Co 


Mining— 

Calumet & Hecla 

Copper Range... ..._ 25 
New River Co pref____100 
North Butte... ___.__2.50 
Old Dominion Co 5 
Pond Crk Pocahontas Co_-_ 
Quincy Mining 25 
Shannon Copper Co__._25 
Utah Apex Mining 

Utah Metal & Tunnel____1 


Bonds— 
Amoskeag Mfg Co 6s_ 1948 
Brown Co 514s8_______1950 
Ch Jct Ry & UnStk Yds5s'40 105 
4s 100% 


E Mass St Ry ser B 5s_1948 50 
Series A 4.s______ 1948 494 

Edison Elec Lluminating 
of Boston (The) 3s__1937 

Pond Crk Pocohontas 7s’35 


z Ex-dividend. * No par value. 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal FH.Davis & Go. 


Members: 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 


Jan 
Jap 
Jan 
Jan 
Jan} 
Jan) 
Jan! 
Apr! 
Jan 
Jap 








66 
57 


July) 
Jan| 
Jan) 
Jan 
Jan 
Jan 


58 
105% 
100% 

58 

52 
101% 
ill 


Apr 
June 
July 
May 
May 








July 
July 





101% 101%) 
110 111 | 


July} 
Mar' 
































Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 7 to July 13, both in- 
clusive, compiled from official sales lists: 

a 





Sales 
for 
Week. 
Shares. 


Week's Range Range Since Jan. 1, 
of Prices. 


.|Low. High. 





Stocks— Par 
Abbott Laboratories com_* 
Acme Stee] Co.. ___. __25 
Adams Royalty Co com__* 
Advanced Alum Castings_5 
Allied Products Corp cl A_* 
Altorfer Bros Co conv pfd * 
Armour & Co 

$6 prior preferred 
Asbestos Mfg Co com 
Assoc Tel Util com 

$6 cum prior pref___.__ 
Automatic Products com_ 
Bastian-Blessing Co com_ 
Bendix Aviation com____ 
Berghoff Brewing Co____ 
Binks Mfg cl A pref * 
Borg-Warner Corp com _10 

7% preferred 00 
Brach & Sons (E J) com__* 
,, Brown Fence & Wire cl B* 

Butler Brothers 
Central Ill P S pref 
Central Ill Secur com_.__1 

Convertible preferred __* 
Central Ind Pow pref__100 


High. 


5144 May 
47% Feb 
4 May 
4% Jan 
Feb 
Feb 
June 
July 
Jap 
Jan 
Apr 
Feb 
Feb 
Feb 
Jan 
Feb 





100 
200 


i 
Om bo 


SS ua 

















we 
FREAK K KKKKKERVKE 


_ 
aon One® 


% e 
154, June 











Stocks (Concluded) Par 


Cent Pub Serv Corp A___1 

Central Pub Util cl A___* 

Cent 8 W Utilcommon ad 
Prior lien pref 

Cherry Burrell Corp com_* 

Chicago Corp common___* 
Preferred * 





Chicago Mail Order com _5 
Chie & N W Ry com.__100 
Chic Rivet & Mach com__* 
Chicago Yellow Cab cap__* 
Cities Service Co com____* 
Club Alum Utensil Co___* 
Commonweaith Edison 100 
Consumers Co com 5 
Continental Steel— 


Cord Corp cap stock 
Crane Co common 
Preferred 
5 


Dayton-Rub Mfg pref_100 





Elec Household Utilcap__5 
Gardner-Denve: Co com_*} 
General Candy Corp A___5} 
Gen Household Util com_* 
Goldblatt Bros Ine com__* 
Great Lakes Aircraft A__* 
Great Lakes D & LD | 
Greyhound Corp new com * 
Hall Print Co com 
Harnischfeger Corp com__* 
Hormel & Co A com 
Houdaille-Hershey cl B_ * 
Illinois Brick Co 25 
Indep Pneum Tool v t c__* 
Iron Fireman Mfg vt c___* 
Kata Drug Co eommon__1 
Kellogg Switchboard com10 
Ken Util jr cum pref____50 
Keystoue St & Wire— 
erred 


e 
Kingsbury Brew Co cap-_-1 
La Salle Ext Univ com___5 
Libby MeNeil & Libby __10) 
Lindsay Light com 1 
Lion Oil Ref Co com 
Loudon Packing com____* 
Lynch Corp com 
McCord Rad & Mfg A__* 
MeWilliams Dredging Co_* 
Marshall Field common. * 
Material Serv Corp com_10 
Mickelberry’sFdProdcom 1 
Middle West Util com___* 
Midiand United— 

Convertible preferred __* 
Modine Mfg com ad 
Monroe Chemical Co pref * 
National Leathercom__ 10 
Natl Rep Inv Tr conv pref* 
National Standard com__* 
National Union Radio com1 
Noblitt-Sparks Ind com__* 
North American Car com.* 
No West Util— 


4 preferred 100 
Okla G & E 7% pref___100 
Oshkosh Overall com____* 
Peabody Coal 6% pref_100 
Penn Gas & Elec A com__* 
Perfect Circle (The) Co__* 
Potter Co (The) com____* 
Prima Co common... ____* 
Publie Service of Nor 11i— 

Common * 


10 
Ryerson & Sons Inc com__* 
Sangamo Electric Co * 
Sears-Roebuck & Co com_* 
Sivyer Steel Castings com * 
Southw G & E7% pref_100 
Southw Lt & Pow pref ___* 
Stand Dredging conv pt __* 
Common 1 
Swift International_.___ 15 
Swift & Co 25 
Thompson (J R) com___25 
12th St Store pref A 
United P& Pubs conv pref* 
US Gypsum 20 


Viking Pump Co com___* 
Vortex Cup Co— 





Walgreen Cocommon____ 
Ward (Montg) & Cocl A_* 
Wieboldt Stores Inc com_* 
Wisconsin Bkshares com_* 
Zenith Radio Corp com__* 
Bonds— 
Chicago Railways 5s__1927 
Certificates of deposit ___ 
208 So La Salle St Bldg 
5s 1958 





Sales | 
Week's Range for 


Range Since Jan. 1. 








Of Prices. Week 


High.\ Shares Low. 


High. 





100) Jan 


July 


RFK 





to 
wt ALO h me sI 


RRS KK 





aS 


w 
rs 


~ 
~~ 


on 
HOw nn won 
. vr 
NE Or Gr Ort sa ¢ 
-— dS 
COHAN AVON 
~ J 
RRR KK 


oe 


— 
© 
—_— 
OOM Awaz 


Q0 20 
» 


KRERKKK 


_ 


> 
& 


wa 


We to 
or \ oe © 
@ a 


@ 
Who wo Oe RDP RUA 

















Jan 


% May 
Jan 
Jan 


Jan 
Jan 
Apr 
May 
Jap 
Jan 
Jan 
Jan 


Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
2% June 








47 
26 


Jan 








1,000 Jan 


6 
% 
2 


17 
10% 
4 
31% 
11% 
19 
15% 
17% 
16% 
4% 
K% 
62 
1 


114 
% 


Feb 
Feb 
Jan 
Jap 
May 
Jan 
Feb 
July 
Feb 
Feb 
Apr 
May 
Feb 
Jan 
Feb 
Jan 


Feb 
Jan 
Jan 
Jan 
Mar 
Apr 
June 
Jan 
Mar 
Apr 
Feb 
Feb 
Jan 
May 
Feb 
Feb 
Jan 
Jan 
Feb 
May 
June 
Apr 
Apr 
Jan 


May 
Jan 
Feb 
Apr 
Jan 
Feb 


Feb 
Apr 
Jan 
Apr 
Mar 
Jan 
Feb 


Apr 
Apr 
Feb 


% May 


Feb 
May 
Feb 


July 
Feb 


Jan 
Apr 
Jan 


Feb 
Feb 
Apr 


Feb 
Feb 
Feb 
Mar 


July 
July 
Feb 
June 
June 
Feb 
Feb 
Feb 


July 
Mar 





* No par value. 


z Ex-dividend. 


a Flat. 


Toronto Stock Exchange—Curb Section.—Record of 
transactions in the Curb Section of the Toronto Stock Ex- 
change, July 7 to July 13, both inclusive, compiled from 


official sales lists: 





Stocks— Par 


Sales 
Sor 
Week. 


Friday 


Last |Week's Range 


Range Since Jan. 1. 





of Prices. 
Low. High.) Low. | 


Sale 


Price. Shares. 


High. 





Bissell Co T E com 
Brewing Corp com 
Preferred 


6 5| 2 Jan 
94} 4,982 5 Jan 


6 
8 | 
32441 314751 15 Jan 


28 


6 
11 
32% 


July 
May 
July 





























































































































































































































Champlain Oil Prods pref _* 























J a . 
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Friday} Sales Friday Sales 
Last wee Ranoe shes | Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1, 
Sale 0, ° ° Sale of Prices. Week 
Stocks (Concluded) Par| Price.|Low. High.) Shares. Low. l High. Stocks (Concluded) Par) Price. |Low. Hton. Shares Low, High. 
Can Bud Breweries com. .*| 9% | 9 10 2,595 7% Jan| 12 Mar | Riverside Silk Mills A____*|______ eau Tae % 45) 19 Jan| 24% July 
Canada Malting com-_-_--- *| 34 | 33 3414| 1,875) 28% Jan| 3534 Mar | Simpson’s Ltd A___.___- “— i 10 ie 55} 10 July| 17 Apr 
Canada Vinegars com__-_.*/__---- 26% 26%) 25) 2144 Jan} 27 Feb ei eee ae ES = 5% 4 Jan 8 July 
Cons Sand & Gravel_-_-_--_- 27%| 27% 29 65; 27% July; 30 July ay an PROT PE eee 100; 73 68 73% 520} 424% Jan| 74 June 
Disher Steel Cons pref___*}__---- 6% 6% 9| 6 Feb 6% July | Stand Steel Cons com____* 5% 54% Big 15 5 July} 11% Jan 
Distillers Seagrams -.___- *| 1334] 13% 15 4,321, 15 July} 26% Jan | Steel of Canada com____-_ *| 35%| 35% 36% 295) 28 Jan| 38% Apr 
Dominion Bridge__.__--- *| 32%! 32 32% 145} 25% Jan| 37 #£=xMar (+, ... ease aaa pam, Oe 75| 31 Jan| 38% Apr 
Dom Motors of Canada_10!__-_--- 25 25 100; 25 July; 80 Jan | Tip Top Tailors com____. ag SES ‘ou 7 25 6% June| 13% Feb 
Dom Tar & Chem com-_-_-_*/___.-- 2% 2% 100 2 Jan 5% Feb | Traymore Ltd com_____- *| 20c 10c 25c 970; 10c July le Jan 4 
Dufferin P & C Stone pf 100} __-_--- 30 30 50} 18 Jan} 40 Mar a, ae . oe tan eS 40 1 July 4% Apr 
English Elec of Canada A-*}___--- 12 12 75; 12 July; 16 Feb | Twin City Rapid com____* 44% 4 4%| 1,125 1% Jan 8 Apr 
Be ea i ae . Sea 4 4 30 4 July 6 Mar | Union GasCo com__-_-_-__- * 4% 3% 4% 607 3% Jan 6% Mar 
Goodyear Tire & Rub com*) 122 11844 122 60) 90 Jan} 136 Feb | United Steel____________- 3 3 4 610 3 July 6% June 
Hamilton Bridge com_-_-_*}__---- 6 6 50 54% May 9% Feb | Walker, Hiram, com__-_-_- *| 32%| 3134 35%) 4,071) 30 May| 57% Jan 
SS 21 21° 15} 21 July} 37 Feb Preferred _ ssaenat| 105%) 163% 76 940| 15 May| 17% Jan 
Honey Dew com ----_---- eS ° e 270 40 June 1.60 Apr | Western Can Flour com__*| 7% 6% 7% 30 6 June 8% Jan 
Imperial Tobacco ord___.5) 104%; 10% 10% 285) 10% July} 12% Feb | Weston (Geo) Ltd com- 37 36 37% 790; 36 July} 57 Feb 
Langleys com._......--- Tip sewen | 4 4 75 1 Feb 4% Apr | Zimmerknitt com______.*/______ a 5} 50 Mar| 60 July 
Preferred______._____- _ ae | 53 83 35] 25 Jan| 63 May 
Montreal L H & P cons_-_*|__.-_- | 3414 34%) 47| 3314 Jan| 39% Feb Banks — 
Ontario Silknit com ----- ., 2a 5 6 30} 5 July} 7 Apr | Commerce -_.-----....100} 155 154 158% 28] 123 Jan| 168 Feb 
Rae an 2 2 ss « | ee | 40% 4034 5) 31 Jan} 43% Mar | Dominion---_._._.-.- 100} 170 168 170 47| 133 Jan| 186 Mar 
Power Corp of Can com__*}_____- 10 10%} 97 7% OS: an 15 WOO | RGOQOTE. . 2. cnc cccus 100} 172 166 173 19} 141 Jan} 180 Feb 
Price Bros...........--- , gpa 3 3 | 75, 3 July} 4% Apr | Montreal__...__.___- 100/ 188 | 188 200 6| 167 Jan| 203 Feb 
Rogers Majestic - - - -- - -- 7 «i 25 ee 806} 5 Jan} 9% June | Nova Scotia. -_.....-- 100} 260 | 259 257 51| 255 June} 278 Jan 
Robert Simpson pref__100)___--- |} 94 94 30) 7 Jan| 96 ; St aaa 100; 160 160 162 18| 130% Jan} 168 Mar 
Service Stations com A--_*|_____- | 6% 6% 280) Jan} 10% Feb | Toronto--------.---- 100; 203 202 203 11] 162 Jan} 210 May 
Preferred. ...._....- alee | 50 50 | 5 22 Jan} 60 Apr | 
Stand Pav & Mat’is com_ -*| Saeaee 2 2 | 50} 4% July| 4% Feb Loan and Trust— 
Super Silk Hosiery pref__.|...-.-| 60 60 5} 50 i duly] 65 May | Canada Permanent__..100!' 124 | 124 125 |} 118} 118 Jan} 140 Apr 
Toronto Elevators pref_100;_.._.__.| 101% 102 | 25} 90 May! 106 Apr | Huron & Erie Mtge____100!_____-_ aa oN 10: 70 Jan' 95 Mar 
United Fuel Invest pref 100} 184! 18% 1914} 26) 9% Jan} 20% Apr — 
Walkerville Brewing -- --- *| 10 | 9% 10 534 5% Feb) 10 July No par value. 
b, . : . py: P - . 
Wee PEs A.......- ‘teens — _ so + Montreal Stock Exchange.—Record of transactions at 
Oils— | | dew 2. - the Montreal Stock Exchange, July 7 to July 13, both in- 
3ritish American Oil----_- *| 14 3% 4 .742) 234 an}; 15% Mar a . a8 . a 
Teapertal Oil Limited... *| 14%] 1436 14%| 91548] 1215 Jan| 1514 June elusive, compiled from official sales lists: 
International Petroleum. ‘| 2614) 26% 275%! 6,105} 18% Jan| 28% June Friday Sales 
McColl Frontenac Oilcom*; 13 | 13 13%} 400; 10% Jan; 14% Apr | Last lt "eek’s Range| for Range Since Jan. 1. 
>, ee 88 88 | 29} 71% Jan| 91 May | Sale | of Prices. | Week. 
Supertest Petroleum ord.*| 2215) 22% 24 | 35) 16 Jan| 29% Mar Stocks— Par| Price. |Low.  High.| Shares. Low. High. 
Preferred A_.......100|_.___- 105 105 | 5| 99 Jan} 107 May Pe! sitoaed ‘ 
Thayers Limited pref__ _ 40 40 | 5| 18 Jan| 42 June Agnew-Surpass Shoe_.__- *| 644) 7 15 5% June 8% Feb 
Alberta Pac Grain A_---_- . ae | 3 3 35 3 Jan 7 Feb 
* No par value. Preferred_....._-_.- 100/--222-| 15 15 10/15 July! 22 Mar 
Amal Elec Corp pref----50)_.___- 15 15 265| 10 an 5 uly 
| Bathurst Pow & Paper A-* 6% 5% 6% 340 ; FS in” pod 
Bawlf N Grain pref_-- i Waee ws 12 12 15 an d uly 
Cc A N A D i A N M A R K ET Ss Bell Telephone. __.-__- 118 | 117% 118%] 406; 110 Jan| 120 Mar 
Brazilian T L & P....--.. * 8% 8% 8%| 2,634 8% June} 14% Feb 
Brit Col Pow Corp A-_---- *| 26%! 26% 26% 205| 22% Jan| 32% Feb 
/ Ta ee 4 5% 5% 85 4% Jan 8% Feb 
4 J EN KS, Gwy N N E & oO Bruck Silk Mills-_---_.---- *| 16 15% 16% 695| 15% June| 22 Mar 
e Building Products A----- Whee <a 7 *. ons wf - . “4 — 
, Ee * 4 YF an y ‘e 
Members New Tos Stock Exchange, Toronto Stock Exchange a - Boo Fe 100} 40 40 4L = 260| 32 4 Jan| 52% Feb 
and other principal Exchanges Can Nor Power Corp..-..*| 21 21 R 16% - 22% _ 
Can Steamship. ._.....-- * 2 2 2% 1 Cc an 4 pr 
65 Broadway, New York Preferred_..____.--- 100| 6%| 6 6% 55| 2% Jan| 9 Apr 
230 Bay St., Toronto 256 Notre Dame St. W., Montreal Canadian Bronze___----- | “5 a3 33 a 17 en 27 ‘a Mer 
Cndpn Car & Foundry-..-_* yy May 9% Mar 
a 25) 12% 12% 14% 455 : 1% em 4 Be 
. Canadian Celanese - - - --- i 17% «17% 25 6% Jan} 22% ar 
Toronto Stock Exchange.—Record of transactions at Preferred 7% -.-----100]___-_-- 107% 110 20! 104 Feb! 120 Apr 
7 + 7 : Canadian Converters_-_100}-.---- 38 38 10} 30 Jan| 45 Mar 
the Toronto Stock Exchange, July Re vo July 13, both Cndn Gen Electric pref - - 50) - - - - - - 62 62 25| 58 Jan| 63 May 
inclusive, compiled from official sales lists: Cndn Hydro-Elee pref_100 70 69 70% . 224 5A 4 a 76 Apr 
; Cndn Ind Alcohol------- * %4 4% 8% ’ 4 June} 20% Jan 
oo, rr , ger SURI ane anecroenan + 7%| 7 8 975| 6% June| 19% Jan 
poe a an week ville weoia Foundation Co of Canada *|__--- 15 15% 220 10 Jan 16% June 
- } 4 ‘ ; General Steel Wares---..*/------ M4 % 9! Lo an ‘e 
Stocks— Par| Price.|Low.  High.\ Shares. Low. | High. _ | Gurd (Charles)_.._..--_- * 7% 7% 8 = o% se 1134 aw 
196 Gypsum, Lime & Alabas--_*|-_----- 6 6% 22 an % Fe 
Abitibi Pr & Paper com_-*| 1.05 | 1.00 1.10 | 1,300) 1.00 July| 2.25 Apr | Hohinger Gold Mines....5| 17.70] 17.50 17.80| 820| 11.40 Jan| 19.50 Apr 
6% preferred - -- - - -- 100}. -..-. coee 8 12) 24 Jan 30% Avr | Howard Smith PapM_.._*| 8  - 398| 4 Jan| 11 May 
Alberta Pacific Grain pf 100)______ a 35) 15 July} 23 Feb | « ¢ J 3 
; r 1“ 7 Ly ia « ‘eb PE. oe ccnowne 100| 64 64 64 47| 33 ap| 7 May 
Beauharnols Power com--*| 634) 6% 6%) 731) 6% July; 10 Feb | int Nickel of Canada. .-- *| 26 | 25% 26%| 3,821| 21.15 Jan| 29.00 Apr 
Bell Telephone. ______. 118%] 117 118%) —s:187) 110, Jan) 120 May | jiternational Power.....*|------ 3% 3%] ('135] 2 Jan| 4 July 
Blue Ribbon 6% % pret_50, 31%| 31 3133; 30) 2314 Jan) 32 Apr | “Mypnmation “-"i6ol""38| 24° 26%| 216] 14 Jan| 26% July 
Brantford Cordage Ist pf25| 25 | 25 25'4| | 133) 22 Jan) 25)4 July | | rine woods. *| 1015; 10 10's) 640] 1014 May| 15. Feb 
Brazilian T. L & Pr com- S45) 896 84) 3.318) 856 tu) te oS | preieed........... i00| 66 | 66 66 35] 55 Jan| 73 Mar 
Brewers & Distillers com _* $5e 65ce 1.20 16,245 65e July! 2.95 Jan Massey- ‘Harris. ee rd 4% 4 4% 4,735 4 July 8 Feb 
Building Products A--.--*|_..._- ---- 21 . LM Jan| a : Bao McColl-Frontenac Oil___-_ +| 13 12% 13%) 1,966; 10% Jan; 14% Apr 
fe oo ---- ae ee S| a i ee ~ Bie ee Te _—— 15 16 25} 15 July, 16 July 
vip ma o2'4| 5226 2%) 290) 424 July) 54 Jan | Mont LH & P Cons.....*| 35%| 3434 35%| 2,681| 33  Jan| 3934 “Feb 
Be ean aa ~. at oe ee tan key | Montreal Tramways_--100| 95 | 95 95 15| 95 July| 105 Feb 
Canada Cement com -_-- s| ,8%| 6% 7%) 640; (6% July; 12 Feb] x ational Breweries... - *| 27 | 27 27%| 914| 23% Jan| 28% Mar 
ng A EREETOG - — - = - = = = s| 4024) 40% 41 166] 33 Jan) 63, Feb | “preterred...-....... 25} 36 | 36 36 200} 31 Feb| 36 Apr 
yrange canes + ila 7 30 am ape! 12 July | National Steel Car Corp--*| 15 | 14% 15 395, 1214 Jan| 18% Feb 
Cametee Baheries peetlee)..----| ---- 12 a ‘eb | Ogilvie Flour Mills... _- | eae | 195 195 2} 180 Apr| 209 Feb 
Can Canners conv pref. - - 7%) 7% (7%) 390; 7% June; 10 Feb | ottawa L H & P pref__ 100 -| 100 102 15} 90 Jan} 103 June 
Ist preferred. ------.100/ 80 | 80 83 | 69) 75 Jan) 88% ADF! penmans Ri, a 5959 30} 47  Jan| 62 Feb 
See ey Oem) | ate ot] al ae een] aac Ee | Eee Cet Onmeaa..-9) 10 | 10 30% 71| 7% Jan| 15 Feb 
Can Dredge & Dock com_*| 20%! 20% 21 | 140' 20 Jan} 34% Feb Quebec Power *| 16) 16% 17! 190| 15 Jan| 20 Feb 
Can General Electric pe 60 | 59 60 ¥4 | 31); 59 Feb} 63 f May St Lawrence Corp....... «| 2 2 2% 1,735 1% Jan 3% Feb 
Sueeten Od ee SGM AT) 2h ee es Se ee... a 8 8%! 145] 5% Jan| 11% May 
Canadian Oil com...... =<. -iis""| 118°" 11837] 2401 92. “Fed| 120. June | St Lawrence Paper pret-i0o|i73z| 17% 184| | 315| 12° Jan] 26” May 
te ae a aga BS eB A 12% Jani 18% Mar | Shawinigan W & Power-.*| 21 | 20% 21 | 1,782) 17% Jan| 24% Feb 
Canadian Pacific Ry..--25) 13%) 1394 144) 2.414 12% Jani s Mar | Sherwin Williams of Can_*| 14 | 14 15 30| 121, Jan| 21 Mar 
Canadian Wineries... . - *| 64| 6% 655| 630] 6 June! 11% Jan | Covtnee Weanada Power..*| 134% 13% 10} 11 Jan| 16 Mar 
a Es oe. -- ‘| 7%| 62 7%) 825, 6. June) ios rob | Steel Co of Canada......*| 36 | 35% 36%| 428] 28 Jan| 38 Mar 
eee were) Se) eel | ee ant” cent an Got) Wo. 25, 38 | 38 39 50| 31 Jan) 39 June 
Some Bebaing & Sunstting 35) 14956) 1483¢ 15174) = $37] 188 Ee) tn, | Tooke ie poet -.-__- 100) 15 15 10| 15 Mar| 15 Mar 
Consumers Gas____--- 100; 182 181 182 24| 165 Jan| 186 June Viau AF cone Aging ‘tate tiny ae 5 5 30 24% May 5 Jan 
Cosmos Imperial Mills__.*| 11 | 11 11% 228) 7% Jan) 11 % Feb Wabasso Cotton.__.....* 291 291% 5| 20 Jan! 37 Apr 
Dominion Stores com____*} 19%] 19% 19% 130) 19 May! 23° Mar] indsor Hotel hie ae * eet gle’ Sag 5| 2 Marl 2 Mar 
Easy Wash Machine com_*)______ pees | 1% 35} 1% July; 5% Apr Wipni fotel -- iio Taas "arin 2) 2% 190 1% Jan 4 Feb 
Fanny Farmer com_---_-_- 7 30 29 30 145, 13 Jan} 32)4 June a ee so oee- eecr si: 
Ford Co of Canada A_--- | 20 ets, = % et Vo = se M% rhe 4 a oe | 
General Steel Wares com-_*}_____-_ % 5) : an) Gage | | 135 35 35 ne| 145 Feb 
Goodyear T & R pref__100} 111 | 11044 111 M63, 100 domi 118 Seay | Gene ---+--+--- ae ie aS. SS «(6 
Gypsum, Lime & Alabast-*| 5%) 5% 6% onal. 336. cam 3. Ee) ee ener 100) 190 | 190 191 194 169 Jan| 203 Feb 
al eee denen 4 aah | aoe, in dnl Sn ae | ...-. 00} 259 | 257 259 58| 256° June| 276 Fe 
nde aucnhe Paper... .*}.....- anita 25) Ya an! % Pigs . ee er eee > ¢ Rs 991% 7 a VA *y 
Hunts Limited A_______-_ 1 AAS ~ 2-2 10 rit : Jan) - “4 read Royal tteetttettadaddatetied 100 160 160 162 52' 129 /2 Jan’ 166% Feb 
ay RNa Ae sd 9% 9% 11 2) “ an} “2 pr * No par value. 
International Mil] Ist pti0o| peace osen Se 100) 99 July; 110% June ' 
International Nickel com.*| 25%) 2514 $4 ae be Pd om wo ‘ 4 Montreal Curb Market.—Record of transactions at the 
"a | 65e | 65c 5e 20) se July) L.t eb " 
Kelvinator of Gan com___*|_____- | ce 55| 434 July) 5% Feb Montreal Curb Market, July 7 to July 13, both inclusive, 
Preferred __-_- - | 9344) 9344 95 10| 86 Jan) 95 July | compiled from official sales lists: 
Lake of Woods Millcom_ “ a -.-. 66% 35) 6614 July | 66% July Friday sales 
ra Secord Candy com_*| 56%| 5314 56} } % ay) . May ee 4 . 
ee tae leecethane & ) 17 . 16% 17 ° 1,708) 14 Jan| 18%° Apr Last |Week’s Range 7 a Range Since Jan. 1. 
oe Pe *| 16%] 15% 16% 765) 13% Jan| 17% Apr Sale | _ of Prices. h. } Aeneid lew ih 
Maple Leaf Milling com _ dex Bh oo wie a 20 50¢ ame A = Stocks— Par}| Price. |Low. Hig! Shares. __& gh. 
WOUh va vate 7 71 5 May| 10% Feb — : 
sane eases ee eee *| 4% 3% 4%| 8,384) 3% July 84 Feb | Asbestos Corp vtg trusts - -* 7 on 784 737 ars = 13° Fob 
Monarch Knitting pref- 100) Smee see en 23) 45 Jan| 71 July | Associated Brew of Can- * 11 19% 11 y 94, June 1 
Moore Corp com........*/....-. a 170; ll Jan} 17% Feb Cumul preferred. -_-.1 00! 1 eee: 913% 91% 90 Feb| 93 May 
On ies al ee Miele dee ido] a nina SEE 69) 96 Jan| 114 _— a Oil . hg ge Ltd. . *| SD aaite sols 3 ; = : a0 ts _ a oe 
“ ; $s com *|_____. ae 55| 75e June 3 Fe athurst Pow aper B.*) ...... % % : ! 
ee none tice ...2 20 19% 20 % 105} 14% Jan| 20% Feb | Brit Amer Oil Co Ltd____* 14 13% 14% 513 13 Jan 15% Mar 
Ont Equitable 10% Pd- 00 il “andl ee 55| 5% June| 9 # Feb| Brit Col Packers Ltd_.-_-*| 1.90| 1.90 2.00} 920) 1.90 July) 2% July 
Orange Crush com. ._.- icecoet “pede 15) 25 July; 90 Jan |  Cumul preferred-...100) 12 | 12° 12 495| 12 July) 1214 July 
lst preferred____-_-- | ee oni te ll} 5 Jan 9% July | Canada Vinegars Ltd__-.*|------ 264% 26% 20) 22% Jan) 27% Feb 
2d preferred. ________- See a 100/ 30 July| 1.10 May | Cndn Foreign Inv pref_ i60 BE a 103. 103 152| 80 Jan} 105 June 
Page-Hersey Tubes com__*| 70 6844 70 115, 55 Jan) 77 Mar © Cndn Wineries Ltd_---- - 61s} 6% 6% 30 4 June it = 
Photo Engravers & Elec_.*| 18%) 18% 19 65) 14 Jan| 20% June  CatelliMac Prods pref A730 hcwne 84 8%4 100 84 Jan % Fd 
Pressed Metals com_----- ore ---- 13% 20' 13% July’ 20% Apr ' Champlain Oil Prods pref_*' ------ 84% 8% 555 74 Mar 9 Mar 
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——— 
, | Sales | 
"Len Week's Range| for Range Since Jan. 1. Baltimore Stock Exchange.—Record of See at 
oncluded) Sie. \Low., “Migh.| Bhares.| Low. | Hoh. Baltimore Stock Exchange, July 7 to July 13, both in- 
a © mit nishonteh 0 => : ~~ ja, | Clusive, compiled from official sales lists: 
f Apr) i - 
Commercial Alcohols Ltd-*| - - - - - - 55e 55¢ 150; 50c 26% Jan Friday Sales 
Den ter dchen Osuna] 3 | a8 3B 030 13M Jran| Bie Feb Last |Week's Range) for | Range Since Jan. 1. 
English Flee Co of Can A-*|------ yd os abe rt July 1254 "Ape Stocks— Par Price. Salas 7 Shares. Low. High. 
Fraser Companies Ltd...*|...-.-- a _ 9 Apr | — 
nor Jy haw 9h alae » Se 1 és 1 0 1 oes Los july 1.90 Feb | Arundel Corporation -___- * 14%] 14 14% 290 18% —_ asa oo f 
Home Oil Co Ltd- -------*|---.-- ‘ . . 2% Jan| 1544 June | Atl Coast Line (Conn). -50| 35% 354 35% 10; 3 ay 
Imperial Ol! Ltd --.. -.. - - s| i038] jose toot] "4201 10%2 gune| 12% Feb | Black & Decker com....-*|....- ox) 3 8. fel se oe 
Imp Tob Co of Can Ltd. - ie | 30% June} Preferred............25|..._~~ 13 14 4 
cue- Fesrctoum Co 14d...8) 30%) 286 20) “Seni ‘sit Jaty| 354 July | Chena P Teled Gate pi. iool 1i8°"| 117119 31\ 112 Jan| 119 July 
Inter-State Royalty ----- 3 eee A 134 pene 17 Ase 17 May | Colonial Trust Co...._. Reet 25 25 20| 25 7 30K ed 
Mesict x ésisa'iacss| 8°| BX Sis] 198) & Hamel 1AM fam | Cams Crag comm ot 8 a5") ase hss] 100) 3406 dan] 00 Mae 
shall & Cn 124 (Baht) 10% ‘e o POS. ...... 1 
Ltd (Robt) *| 5 5 6% a Se rred 26| 24 Jan| 29 July 
Mitchell & Co 144 (Robt) *) 5 178 136 30| 1.75 July) 1.75 July | 7% preferred... -_._.25)..___- = = 232| 52% Jan| 68% July 
Mtl Refridge nth 54 BY 30} 5% July) 54 July | Cons Gas E L & Pow..--*|_____. PR re 25| 105 Jan| 11134 May 
Page Hersey Tubes Lid--*|-"-.--| 09% 68%] 15| 56° Jan) 745 Mar | 6% preferred ser D-~id0)-<~<-- aN 11135) 35) 6 dent ts ee 
; 1" | oe 
Seis od... | ot onl mas June! 8% June | 5% preferred. ---.-100/ 10435] 1043 104%| 65/93 Jan! 104% July 
ogers Majes ----")------ 2 ¢ . 114% Jan | Emers Bromo ts A.2.60)...... 4 % 
bay own pee ge ™ re 242k 7o| 22 july! 25 Jan | Fidelity & Deposit...” 2o|"45"| 38% 43° | 316] 19 Jan| 4415 May 
Cumul preferred 64% 25) 24 25 May| 3% Mar | Fidelity & Gu Fire Corp_10| 19 19 19% 56} 10% Jan 
United Distil of Can 14a --2] fel Oks 10.06] 9.4161 3:00 Jax| 10.05 July | Houston Oll preferred. i00| 9 8 9 | 1,035] 4 May| 9% June 
Walkerville Brewery Ltd .*| 9.95) 9.15 10.05) 9,415 3.90 Jan me Jap Mfrs Finance 1st pret 25 8% «9 100i; 7% Jan} 9 July 
Ween en---5] Sel te” tel blll 1554 Jens] 17% tan | nee Ss] lS ls 350| 1% Jan| 2% Feb 
Preferred - . -.-.------- *| 16 16 16 511 15% June’ Junior conv Pea a 2 2 1,025 1% = ss” nm 4 
Feats ‘ 50| 28 an 
| Merch & Miners Transp__*/______ 31% 32 : 
Public Utility— ld exi 6 7 715} 3% Jan| 10 Feb | Monon W Penn P8S7% pf25| 18%| 18% 18% = 3 oo oe ee 
Beaubarnois Pow Corp. - - “a : 100 Mar | New Amsterdam Cas._.10] 10%] 10 10% 529) 9% Ap 6 
C No Pow Corp Ltd pf 100) 98 98 100 60! 88% Jan - P Ww P : 55K 5514 110| 4514 Jan| 56 Feb 
City Gas & Elec Corp Ltd*| 3%, 3 4 Soe) 3, Sune 1656 Mee | ee eee omee-----| SX 554) 10 os ee 
hy, fed lege: Shien a +3 15° in| os Sep | US Samay a Gee. 2 5 5%| 524, 3 Jan a 
a wiietid 3 a | Jan : = . uaa_ a | Jan pr 
Clase B eis aeeioniecice” --1| 60e | 60e 65¢ | 1,525) 0c 4 a P oto West Md Dairy Corp pf._*|-...-- 84 84 | 10| 65% 
YorpofC m ti60 79 79 = 79 25| 5 an 5 va | 
ta Can P Co Ltd pret. lo rer 88 88 67| 72 Jan| 90% Mar aaa i P 
4s sewage impt_____ a 10434 104%5| $300] 94% Jan| 106 June 
— // 2.02 Mar 4s school house-____ _ 104% 104% 300; 99 Jan) 104% July 
ee ee oe Zl so itleslS Sel ie eel aaa. 1958|-_--_- 10434 1044} 200| 94% Jan| 10434 Apr 
Big Missouri Mines Corp_1/38 4c 7e = 4le | 11,000\26%e Ju 37 Jul 4s poving lean 1981 10434 105 1.400! 100 Feb| 105% June 
Delon Gold ua tcaal ah inlet Ge S28 ie | | s300 Jan| 24.50 Ape | de Sa pemeal loan.cteael- 105 105 | 1,000| 103% Apr| 105% June 
Bulolo Gold Dredging Ltd 5| 32.50|32.00 32.50 | -..__| 23.50 Jan| 34.5 ES. el ete lee. EEE... --- 
Brasil Gold & Diamond.|1 75¢e| _75e 1.45 | 10,600) 75¢ July| 1,50 July | Balto Trac Co! 1942) 12%] 12% 12%! 2,000|..---.-----|----------- 
Cartier-Malartic G M Ltdl 3%c| 3%c 4c] 23,000) Ile Jan) 9¢ Mar e ~ iets ii miee a” & 1'000| 64 July| 64 July 
Dome Mines Ltd___..._.*}------ 43.25 43.25 100) 32.75 Jan| ar 3 | er Maz toad El Re = 1933|_..... 16 16 1.000/ 13% Mar} 19 June 
FalconbridgeNickelM Ltd*| 3.45) 3.35 3.50 150| 3.00 Feb 4.15 Mar | Mary States ia cae % 45 | 14,000! 39 Jan| 4734 May 
Greene Stabell Mines _| 79e 83¢ 4,000, 67c Mar| 1.20 Apr | North Ave Market 68-1940) ------ 44%, 4! : 
J M Consolidated. __.._-1|...--- 42c 45¢ | 1,600) 39¢ June|473 se. pig nk md Se (atts) 1936 % 3 200} S16 Apr June 
Lake Shore Mines Ltd_--_1|------ 53.50 53.50 100} 42.50 Jan), b a D ingabhtiD wa. 912 10 9,000 8% Jan| 10% June 
Lee Gold Mines Lads22271|.. | ise 438°] {ool “ide auiy| 2ic Mar | First 4s (fiat). .---1940|-2..2| 954 '9%| 7. 8 Apr} 12° Feb 
casstersustgpsdngutcanienes danhiete gcc) Regen: Mell ; Ist 45 etfs (flat) _-_-1949|--___- 9 934| 36,000] 774 Apr| 1034 June 
‘eb! y , 4 3,000 4 Fe 2 
MelIntyre-Porcupine Ltd_5/__-_-- 49.25 49.75 125| 39.60 Feb! 49.75 July | Wash B&A 5s (ctfs) flat °41'______ 1% 6 
Noranda Mines Ltd_____- 4 Ry He a kd er es 
Parkhill Gold Mines Ltd__1| 39¢ |374%e 42¢ 4 36¢ anj714c , 
Pickle Crow cies taba ansac 1| 1.61) 1.60 1.82 | 6,200 na pad pa ved Pittsburgh Stock Exchange.—Record of iy 18, both 
‘ { 4c} 26,000 5e une; /0C 
yee hhning Mine 1 te i 453 140 ee 10'358 26c ‘Jan 1.74 June| at Pittsburgh Stock Exchange, July 7 to July 13, bo 
Siscoe Gold Mines Ltd. 1 2.28) 2.29 2.38 5,010 1.43 Jan| 2-65 Apr inclusive, compiled from official sales lists: 
Sullivan G Mines Ltd___.1} 40¢ 37c 8=641e | 21,560; 25¢ Jan) 50c Apr =e ——— 
Teck-Hughes G M Ltd__-1| 6.57) 6.75 7.05 900) 5.80 Jan} 8.00 Apr Friday *» Rane .-% | Range Since Jan. 1. 
Wayside ConG M Ltd_50c|  8e | 7%e 8c | 4,500| 74c July|48¥se_ Feb ‘Sale | of Prices "| Week. | ~ 
a CS ey) Se ee a a Par| Price. \Low. High.| Shares.| Low. | High 
tocks— , : .| Low. | ; 
ay Petstele Gh baines 1 89¢ 96¢c | 6,300/54%¢ Jan| 97¢ July | Allegheny Steel........- EER 20 20 | 150) 18 June) 224 Feb 
vent Patricia G } ---1)------| §& 2 OF 625, 1.90 July; 4.30 Mar | amer Fruit Growers pf 100|_____- 9 9 100 9 June rf 
Eldorado G Mines Ltd__.1} 2.05} 1.90 2.05 525 y Solr] 16st doe 
Howey Gola Mines Ltd. pai 1.30 1.30 300) 98e Feb | 1.37 Apr | Amer Window Glass pf 100|}__.__- 10 E 10 af J 4 jay 2 4 4 
Kirkland Lake G Min Co_1|___-_-_- | 64c 64c 500; 25¢c Jan 73¢ Mar Armstrong Cork Co..--- 7 IAL anes +44 550) 10% July}; 16% Jan 
MeVittie Graham M Ltd_1|_____- | 44c 44¢ 300) 44c July} 1.20 Jan | Blaw-Knox Co... aoeidcakions 10% tts | ian oY pd 3 Feb 
San Antonio G M Ltd_...1| 5.70) 5.10 5.70 | 2,500/ 1.76 Jan! 5.70 June | Carnegie Metals Co--..- 7° 1 a) 992 11% May| 19 Feb 
Sherritt-Gordon M Ltd___1|} 85e | 83ce 85c "400| $3e July) 1.43 Apr Columbia Gas & Elec_._*}..-.-- ty: +d x 45 9 Jan| 18 May 
Stadacona Rouyn Mines__*| 42¢ |38%e 46%c!} 73, 780| 8%e Jan /46 ye July | Devonian Oil_________- a ’ 3 | 100 2% Jan 4% Feb 
Sylvanite G Mines Ltd___1 2.83| 2.83 2.85 1,700} 1.30 Jan! 3.20 Apr Duquesne Brew---.--.--5 3 61 616 70 5 May! 30 Feb 
Sullivan Cons__._______- 1] 46c | 45e 47%4c| 10,258) 44c June; S5¢ June | Follansbee Bros pref..100|......| 6% 25:1 1,300/ 1% Jan| 2% July 
Thompson Cadillac M Ltdl|_____- 47¢ 47),c) 2,500/\20%c Jan) 58¢ Mar] Fort Pittsburgh Brew-__-1 2% 2% “=< ~~ Son 85 Apr 
| | Koppers Gas & Coke pf 100 y A a 3 oan 5 , July 814 Feb 
| | Lone Star Gas Co.-_-.-- 4% 5% 9%| 30 2% ; 2 
Abitibi Pow & Paper Co._*| 1.05) 1.00 1.25) 1,355) 90¢ Jan) 234 Feb | phoenix Oil.....___--. akg 5e Se | “oo = ot - a= 
Cumul preferred 6% _100 i 8% 8\| 23] 4 Jan} 10% Apr | pittsburgh Brew com___-_* 3 2% i. a be Pa Mi y| 39 Feb 
Brew & Distil of Vane....* ““90e| 65¢  1.15| 2,720) 65¢ July| 2.95 Feb i gels inaiegnaaae ae 28-28% | 61 28 pad . = 
Brew Corp of Can Ltd____* 9 | 8% 914| 1.765! 5% Jan! 11 Apr | Pittsburgh Forging Co___1|____-- 3% 3 ‘ +4 4 - 57 Ape 
Preferred - -*| 32 | 28 3254 | -----| 15% Jan $2? 6 —, Pittsburgh Plate Glass..25) 52%) 52'4 53+) = 7 a men 11% poet 
Canada Malting Co Ltd__*| 344] 33% 34! 667| 28 Jan| 354 Mar | pittsburgh Screw & Bolt. *|------| a lon “ Apr 
Canada Bud Breweries ___* 9% | 9% 10%) 125} 8% Jan} 12 Mar | Renner Co____- Knap ns | Ses 1% . $ | ey’ . 4 a 23 ren 
Cndn Ind Ltd pref____- | a 142 142 | 15) 132%, Mar) 142 July | Standard Steel Spring-.-*| 14 mM ae0| 16 Jan| 251% Feb 
Consol Paper Corp Ltd-___* 2 2 214| 3,189) 1.75 Jan} 3 ‘4 Jan ' United Engine & Fdry -.-*|.----- | 204 20 | 45) 15! 6 Mar! 20 * ‘Jan 
Ford Motor of Can Ltd A_*| 20 19% 20% | 769} 154% Jan| 25 Feb Vanadium Alloy Steel___*|------| ae - ; 1 240 90¢ Jan| 1% June 
Gen Steel Wares pref___100}_____-_} 37 38 166; 14'% Jan} a June , Victor Brewing - - ------- 1 ---3- =| : 4 pt 4 cod 4% May| 7 Feb 
Loblaw Groceterias Ltd A *| Ses sinan | 16% 16% 5| 14% Mar| 18 Apr | Western Pub Serv v t c_- 4 | es Bs) 352| 21 “% June| 35% Feb 
SA ee Oe 164% 16%) 5| 16 June} 16% July | Westinghouse Air Brake _*|_____- | 22 4 22% anil 30i¢ Ma | ys Feb 
Price Bros Co Ltd_- 100 ee a 100! 95¢ Jan! 6 May | westing Elec & Mig. - -50| by asta | 37% 38 | 3 "| 
* No par value. Unlisted— | | | 7. "eb 
i i , sacti one Star Gas 6% pref 100! 69 | 68 69 961 64 Jan' 75 Fe 
Philadelphia Stock Exchange.—Re cord of transactions —= ar Gas 6% D 
at Philadelphia Stock Exchange, July 7 to July 13, both * No par value. 
inclusive, compiled from official sales lists: 
Friday Saies | 
fave | Week's Range Sor Range ge Since Jan, es oO Hi | oO SECU R i T | ES 
Sale | of Prices. | Week. ‘Beare ee 
Stocks— Par| Price. |\Low  High.| Shares..| Lou High. =, Listed and Unlisted 
American Stores _ 7h. ee | 42% 42! 100 39 ‘Jan 44 Feb 
Bell Tel Co of Pa pret- -100| Bi oced | 11534 116% 200} 11114 Jan) 11734 Mar Gl LLI Ss WO O D & ° 
Central Airport ____- 4'4 | 3% 4% 400) 1% Feb) 4}_ July 3 
Electric Storage Battery 100 ee | 42% 42% 45| - M6 = e % yt Members Cleveland Stock Exchange 
Fire Association _—______ eae | 48 48 25; 313 an} 5 Ap ae 
Sere & Hard (Phila) com *| ewes | 83% 8414 30} 71 Jan} 85 Mar Union Trust Bidg.—Cherry 5050 
Insurance Co of N A_.__10}_____- 48 48 '5 300; 39%4 Jan) 51% Apr 
Lehigh Coal & Navigation*| eS oe asin | 8% 84 300) 53% Jan| 10% Feb CLEVELAN D, - = - OH 10 
Mitten Bk Sec Corp pref 25} - - - - _- | 1% 1% 100) % Jan} 3% Apr 
Pennroad Corp v t c____- * 2% 2% 2% — iy pod B, tend 
Pennsylvania RR__-___ 50! 30 30 31 00}; 29% Ju y| 9 Fe » & . 
Penna Salt Mfg... 50| 61 60% 61 75| 51 Mar| 6134 June Cleveland Stock Exchange. Record of onenete 
Phila Flectric of Pa $5 pref*| 105 104% 105% 110; 93 Jan| 106— July Cleveland Stock Exchange, July 7 to July 13 : bot In- 
Phila Elec Pow pref_.__.25| 3334| 33% 33%, 500) 30'4 Jan} 33% July et iled f fficial sales lists: 
Phila Rap Trans 7% pref 50}---..- 7 7% 200| 4% Jan) 15% Apr | elusive, compiled from offie s : 
Phila & Rd Coal & Iron__*|_____- 5 5s 770| 336 Jan| 6% Feb Friday, Sales 
Philadelphia Traction. - “0 bitime | 24% 25 250| 1634 Jan) 29%¢ Apr Last | Week’ s Range| for | Range Since Jan. 1. 
Certificates of deposit. __|_____- | 2354 2356 52 18% jal 26% Fe Sate | a (Prices. | Week. | —_ 
Reliance Insurance. ___-_ io) eae 9% 10% )) % June M4 ’ h.| Shares. poe igh. 
Seott Paper - Serer 4 Eee ca 14738 14794 19) 143% June| Az % July Stocks— Par| Price. \Lo High. es. | ‘ - 
Ser B 6% preferred. - 100)... a 7% 4 5 eb) ‘*% j | % Apr 
ponopan-elmont Devas) se) "as "s:) agi) Rs el 1" AUN | ies nas tess] 5] 8 |S) al 78 
Tonopah Mining_______- 1| ainttelad on 34 ra 200) 4 pod ar yp png ag = oa 930 | 20 20% s 17% Jan| 2334 Feb 
Union Traction _-_____- Renee ae 7% 400) “ an! “% Apr | Ulty ice & Fuel.-.--.-- ‘i - ~ | Jan| 86% Apr 
Certificates of deposit___|-._._.| 6% 6 *, 10| . Jan| 9 May Preterred - oo i 85 | os. 4 pn Fas fy can 
United Gas Imp com_ -___-_ *| 16%) 16% 1634} 2,200) 141% Jan) 20% Feb | Cleve B-4 aie abies 111K 113 | 51| 100% Jan| 113” July 
Preferred... ....-. >< Cae 99 9914) 140} 86 = ees fame | re eae oe Wee tee)------ | "60° 60 | 10; 44 Jan| 60 July 
Victory Insurance Co._.10|__-__- 934 934 100) 4\4 Jan 9% June veland Ry ---.----- api | 58% 60 129] 3914 Jan| 60 July 
oe ged omen a sgh sa — Oe Oe | cre fae... | | on ot ae 
Ne Cleve Union Stkyards_-_*|__---- | 10% 10%| = - star o. ye 
Elec & Peoples tr ctfs 48 '45|____- S256 3434] 95.700) 1534 Jon) 2004 Agr | Ce Cote ¥ 98. —-2---00)~----- | y2s¢ 1951 22] 9% Jan| 17 Jan 
Certificates uf deposit. __|...._- 23 23 1,000} 18 Jan| 27% Apr Corrigan MeKin St btn ------ 12 4 12 4 921 10 Jeni 17 Jan 
Phila Elec (Pa) aby eta ad 10554 10554| 1,000! 100 Feb 10554 July Non-voting - ..--.----- gla 70'. 74 269 62 June| 74 July 
Ist 5s reg__.-_____.1966|_.___. 179 308 5,000; 105 Jan) 113 July | Dow Chemical-_--------- +|""38"7| 28 28 201 25 Jan| 28 #£«¥Feb 
York Railways Ist 5s. 1987 a tas 9714 97%! 2,000! 97% July' 97% July Gekeet Winton sida 72° rr pod | 50| 34 Jani 44% Jan 
eral . se Oe a ae “ ? ik 
* No par value. z Ex-dividends. Firestone T & R 6% pf_100'____-- 8134 81% 100 79%4 Apr 84% Jan 
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| Week's Range Range Since Jcn. 1. 
Sale |_ of Prices. Week. 

Stocks (Concluded) Par| Price. |Low. High.| Shares. Low, High. 
Fostoria Pressed Steel_._*|_...-- 7% 7% 25 6% Jan 9 Feb 
General T & R 6% pt A100 btn mii 82 82 50| 70 Jan} 90 Mar 
Geometric Stamping -_-.-*|_.---- 1 1% 250 % Jan 3% Feb 
Hanna (M A) $7 cum pt.* *| 96 95 96 630| 84 Jan| 96 July 

Harris-Seybold-Potter --- 2. 2% 35 % May 1% Feb 
Interlake Steamship----_- * 3 50) 21% Jan) 33 Feb 
Kelley Isl Lim & Trans-_-.* 10 10 42 6% Jan) 12 Mar 
Lamson Sessions -------- * 4 4 35 4 Jan 7% Jan 
Medusa Portland Cement* 8 8% 50 8 Mari ll Feb 
Metropolitan Pav Brick-_-_* 4 4 36 2% Jan 4% Apr 
National Acme______.-- 1 5% 5% 65 4% Jan 8% Feb 
National Refining ------ 25 5 5 70 5 Jan 7% Feb 
Nestle LeMur cum cl A-_-* 3% 3 50 1% Jan 3% Mar 
Ohio Brass B_.._...--- 12% 12% 43) 12 May; 18 Feb 
Packer Corp...........- Fsavece 4 4 50 3% Mar 4% Feb 
Patterson-Sargent _ _ ----- *| 18%!) 18% 20 290} 14% Jan} 20 Feb 
Richman Bros_.._..---- a en 4 45% 940 9 Jan| 49% Jan 
Seiberling Rubber-_------ , 24 2% 50; 2% June} 5% Jan 
i “aaa . 2344 23% 21 May| 24% Apr 
Sherwin-Williams. -.--- 25} 70%) 70% 71% 318} 47% Jan| 71% July 

AA preferred_-_-_.-- 100| 107 106 107 63; 99 Jan} 107 June 
Standard Textile Prod--*/------ 4 4 48 4% June} 1 Feb 
Van Dorn Iron Works.- --*| - ----- % % 100 % July 2 Feb 
Weinberger Drug Inc__-_-_*!__---- 9% 9% 60 74 Jan 9% July 





* No par value. 





BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First of Boston Corporation 











Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, July 7 to July 13, both 
inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.\Low.  High.\ Shares. Low. High. 
Aluminum Industries ----*}_..--- 10% 11 81 7% June! 16 Jan 
Amer Laundry Mach..20| 13 13% 13% 288 1 June} 18 Jan 
Amer Rolling Mill__.--- ae 19% 19% 120; 17 May| 28 Feb 
Amer Thermos A_-__---.-- _ er 5% 6 12 1% June 8% Mar 
Carey (Philip) ..-.-.--- ,,  —_ 35 35 21} 35 June} 49 Feb 
Chemo Fibre pref----- nr * 91 10; 80 June; 92 July 
Churngold Corp-___..---- 2 5 2 July 3% Feb 
Cincinnati Gas pref__..100} 82 1% ye 82 645| 66 Jan} 83 Apr 
Cincinnati Street Ry---.50)__---- 4% 4% 241 4% Jan 6 Apr 
Cincinnati Telephone -- -50 70%| 69% 70% 314| 62 Jan} 71 Apr 
Cincinnati Stock Yards__*|____-- 22 22 100} 20 Mar; 24% Feb 
Cin Union Term pref --- i60 esauntties 104 104 6| 97% Mar! 104 July 
Crosley Radio... --- 14%| 14% 14% 205 8 Jan| 17% June 
OO eee 30 einen 4% 4% 40 4% July 7% Mar 
Early & Daniel_.......-- » SP RAS 11% 12% 72 a July} 18% Jan 
De aticgccraneane th oa ll 12 10 Jan| 16 #£=June 
Gerrard (S A)....-----.-- * 1% 1% 1% 30 “ Feb 1% July 
ee * 15 15 15 112 9 Jan} 15% June 
Se ,; 24% 24% Feb 6 Apr 
CO See >, 31% 31% 30| 23% Jan) 33 Apr 
Magnavox Ltd new___-_-_- _ Sa 2% 3% 27 2% July 3% July 
Procter & Gamble._-_---- _ a 36% 36% 159| 33% June) 41 Jan 

8% preferred -...--- a 180% 180% 5| 161 Jan} 180% July 
—- ie ieeerterac aga monn gt a 17% 18 10; 14 Jan} 21 Apr 

Se eee. =) 7% $7% 50 3% Jan 9 Apr 
Repid Electrotype-_-_...-- _. Pe 18 18 110; 12 Feb} 10 June 
United Milk A_._.....-- * 6% 6% 6% 100 6 Feb| 17 Jan 
U 8 Playing Card_-_-.-.-- 10; 23 22% 23 117; 17 Jan| 28 Apr 
Whitaker pref..._._-- A 79 79 6) 6561 Jan| 90 Feb 
Wurlitzer 7% pref-_-_-_-_- a 12 12 2) 10 Apr! 12 July 

















* No par value. 








ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT &CO. 


+ i 
New York Stock Exchange St. Louis Stock Exchange 
Chicago Stock Exchange New York Curb Exchange ( Assoc.) 
Monthly quotation sheet mailed upon request. 


ST. LOUIS 513 Olive St. MISSOURI 




















St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, July 7 to July 13, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low.  High.\ Shares. Low. High. 
American Inv B__._---_-- _ eee 5% 5% 20 4% Apr & July 
Brown Shoe com__-___-_- *| 53 52 53 40 sone Fa > oan = 

a... = 125 125 10; 11 an uly 
Coca-Cola Bottling com__1} 23%} 23% 24 323 12% Jan} 24 July 
Corno Mills com. __-_.--- * 611 ll 1l 25) 11 July; 12% Apr 
Columbia Brew com_-_---_- hee 3 3 15 3 July 4% Apr 
Curtis Mig com......... ra ergs 6% 7 = 4 - “” fw 
Dr. Pepper com.__....-- | 10 10 an uly 
Ely & Walker D G com 25) 14 14 14 39| 14 July; 21 Feb 

lst preferred _.-_-..--- 100} 99 99 99 20; 92 Jan}; 100% May 
Falstaff Brew —_ ee 1 5% : re -— Su af a ad 
Hamil-Brown Shoe com_25/_.---.- 4 an e 
Hussman-Ligonier com___*|}_.-_-- 1% 1% 35 1 Mar 3 Feb 
International Shoe com__*| 44 42% 44 177| 40% May; 49% July 
Laclede Steel com------ ERS a 4 = = —_ 2 ond 
} -Norris com-_--_-_- a an eb 
= ren Electric A a ¢ re 8% 8% 10 8 Mar; 13 Feb 
Mo Portl Cement com__25).----~- | 6% 6% 116 6 June 9 Feb 
Nat'l Bearing Metals pf 100 83 83 83 25| 82 Feb; 83% Mar 
Nat’l Candy com.-..-..-.-- 16% 16% 16% 165} 15% Jan; 21 Feb 
Rice-Stix Dry Goods com _*}__-_.- 10% 10% 5) 9 Jan 12% Feb 

2d preferred -_------- | 8644 864) 10) 83 AprL 86 % July 
Souwestern Bell Tel pf- 100 a aeaiae | 119% 120%} = 116% f. — _— 
Stix, Baer & Fuller com-__*)..---- } 86 814) 5 8 une ‘eb 
Wagner Electric com_--_- is| a | 9 9 50) 9 July 12% June 

Preferred_-.-------- 100/105. | 105 105 2} 100 Apr| 104 June 

Bonds— | 
United Railways 4s___1934'______ | 19% 19%! $3,000' 18 June| 20% Mar 











San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, July 7 to July 13, 
both inclusive, compiled from official sales lists: 
































Friday 
— Week's Range Range Since Jan. 1. 
e ‘ 

Stocks— Par| Price.|\Low. High. High. 
Alaska Juneau G Min_..10| 22% 23% Jan 
Anglo Cal Nat Bk of S F_20|______ asx June 
Assoc Insur Fund Inc__- 10 Dik, ome: 2% Apr 
Atlas Imp Diesel Eng A__*|______ 7% Apr 
Bank of Calif N A____. iso 147% 159 Feb 
Byron Jackson Co____..- * 7% 8 May 
Calamba Sugar com._...20) 18% 2544 Mar 

7% preferred__.....- 20} 20 20% June 
California Co ss 10 % % Feb 
Calif Cotton Mills com. 100 ae ne 12% Feb 
California Packing Corp_.*| 34% 34% July 
CalWestStsLifeIns Cap-_ 10 Reine 14 June 
Caterpillar Tractor___-___ 26% 33% Apr 
Cst Cos G & E6% istptioo 83 83 July 
Cons Chem Indus A____.*/______ 27% July 
Crocker First Natl Bank 100 babde< 237% Mar 
Crown Zellerbach v t c...*|...__- 6% Apr 

PES Bactdnccsace *| 55 58 June 

o,f in *| 55 57% June 
Fireman’s Fund Indem_-10}___-_-_- 21 Feb 
Fireman's Fund Insur__.25|_._._- 61% Feb 
Food Mach Corp com__..*|__._-- 204% May 
Galland Merc Laundry--_*|____.- 34% Feb 
Golden State Co Ltd__..-_ Caune«e 7% Feb 
Haiku Pine Co Ltd com._20 1% 2 Feb 
Hawaiian C & S Ltd_...25)______ 52 Jan 
Home F & M Ins Co_...10| 28% 31 Feb 
Hunt Bros A com..._._-- a OR 8% Apr 
Investors Assoc (The) -_..*|_.._-- 7 Jan 
Langendorf Utd Bak A___*/______ 14% Jan 
Leslie-Calif Salt Co... .- _., Sere 26 May 
Magnavox Co Ltd___.-.-- oe 2% July 
Natomas Company -_.-.-- * 8 10% May 
No Amer Invest com__.100)_...-_- 7% Mar 
North Amer Oil Cons__.10}.-..-- 9% June 
Occidental Insur Co_... He imine a 22 Feb 
Paauhau Sugar-.-........15)__.__- 5 Jan 
Pacific G & E com_.._.. 25 17% 23% Feb 

6% 1st preferred_....25) 22 2344 Mar 
5%% preferred.-.-._.- a 21% Apr 
Pacific Lighting Corp com? ia fa 36% Feb 
6% preferred_......_. 83 89 Mar 
PacPubSer(non-vot)com _*}_._.-- 1% May 
(Non-voting) pref_.--- _< ae 8 May 
Pacific Tel & Tel com__100) 81 86 Mar 
6% preferred.___._- 0| 113% 116 June 
Paraffine Co's com_._.... a 38 June 
Ry a & Rity A__.__. ,, 2% June 
Pee fe! Cee _, 1 July 
ist preferred _...._.__- 15 June 
Con preferred___..___- | 5 June 
SanJoaq L & P6% pr pfl00 nine 78% July 
Shell Un Union Oil com._.___*/_.-.-- 11% Jan 
Southern Pacific Co__- 160 award 3344 Feb 
Se ae Golden Gate [2 ee 7% Mar 
ET Aa 6 See ae 5% Mar 
eean Valley Water Co_.*/__..-- 5 5% June 
Standard Oil Co of Calif._*|____.- % 42% Jan 
Telephone Inv Corp__..20| 29 30 Jan 
Tide Water Ass’d Oilcom_*| 11% 14 Apr 
6% preferred___.._. 100 8314 85 May 
Transmerica Corp_-___--_- 6% 8% Feb 
Union Oil Co of Calif. _- “35 16% 20% Feb 
Union Sugar Co 7% pref_25| __-_-- 19 Apr 
Wells Fargo Bk & U Tr 100|_.___- 225 June 
Western Pipe & Steel Co_10/____-- 14 Feb 
* No par value. 
San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco Curb Exchange, July 7 to July 13, 


both inclusive, compiled from official sales lists: 




















Friday 
Last Range Since Jan. 1. 
Sale 

Stocks— Par\ Price. High. 
Amer Tel & Tel__..__- 100} 114% 125 Feb 
Anglo Nat Corp______._- ae 10 June 
Argonaut Mining________ 9% 104% Apr 
Po eee GE 14 Jan 
Oaas B86 Tite A... concn Mlewocce 1.60 Mar 
Calif-Ore Pow 6% '27__100}__---- 38 ~=—6 Feb 
OS. “eee aS 4.50 Feb 
Cities Service_____._____ 2 44% Feb 
Claude Neon Lts_______- 55¢ 1% Feb 
Crown Will Ist pref______ 60% 70 Apr 
Dominguez Oil__________ ae 24% Feb 
Dumbarton Bridge___ __ - ae 35e June 
Emsco Derrick.________- , 84 Apr 
Foster & Kleiser pref___100|__-_-- 38 Jan 
General Motors _______- 10} 32 42% Feb 
Idaho-Maryland________ a 3.75 Jan 
Italo Petroleum________- | =e 35c_ Feb 
Preferred............. 1 1.80 Feb 
Kleiber Motors _______- a ae 25¢ Feb 
Libby MeNelill____.___. Lee 7% Apr 
Montgomery Ward______*|_----- 33% Feb 
Nat Auto Fibres A_______*|___--- 9% Feb 
Occidental Petroleum __-__1|_.-_-- 56c Feb 
Pacific American Fish__._*|__-_-- Feb 
Pacific Associates_______*|____-_- 12% Mar 
| Pacific Eastern Corp-__--- 2 3 Mar 
Pineapple Holding ____-_- 20 9 10% apr 
Baeee...........-- 6% 9% Feb 
Republic Pet__.________ P) eepeie 5% Jan 
Schumacker Wallboard. __*|__-_-- 1.50 May 
Shasta Water com______- a 21 =June 
So Calif Edison_______- 25) 1614 22% Feb 
54%% preferred____.- | _e 19% Feb 
6% preferred__..___- | + aaa 224% Feb 
% preferred_______- , ae 2434 Mar 
So Pac G G pref______- Sc wcaie 48 Mar 
DS Si TS - See 40¢ Mar 
U 8 Petroleum ___-___-- a 42c_ Feb 
Universal Cons Oil... __- if Spee) 54 Jan 
Waialua Agricul._______ eee: 40 __ Feb 




















* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 7 to July 13, 
both inclusive, compiled from official sales lists: 





Friday 
Last 
Sale 


Stocks— Par} Price. 


Range Since Jan. 1. 





High. 





Bolsa Chica Oil A 





* No par value. 


Alaska Juneau Gold Min 10) 


Broadway Dept St st” -i00 
Central Investm’t Corp — 
Chrysier Corp....-.-.-.-.-- 





22% Jan 
4% Jan 
76 Feb 
4 Mar 
60 Feb 
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Fr | Sales Friday Sales 
\“Tast’|Week's Range| for | Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
| Sale of Prices. | Week. Sale of Prices. Week. 

Stocks (Concluded) ed Price. \Low. High.) Shares. Low. High. Stocks (Concluded) Par| Price.|\Low.  High.| Shares. Low. High. 
Claude Neon El Products.*|_...-- | 10% 10%| 100i 7% Jan| 12% Feb | GoldenCycle_.._...... | A 29 29%} 300) 18% Jan| 29% July 
Consolidated Oil Corp_..*|}..---- 10% 104| 100 9% May| 14% Feb Harvard Brew eh iwameaba | ae 2% 2% 100} 2 Feb 3% Mar 
Emsco Derrick & Eq Co.*|_..-.-- 6% 634) 100 3 Jan 8% Apr | Howey Gold Cite tiwhiwed | 1.30 1.30 100 1.06 Feb 1.39 Mar 
Goodyear T&R (Calif)— | | Interstate Natural Gas___* 13% 13% 13% 100; 11% Jan 14% May 

Preferred_._._..__-- - ee 76 76 10| 66 Jan} 71 May | Kildun Mining-.___._._. 1 2% 2% 2%] 1,400) 2% June 4% Mar 
Goodyear T&R (Akron)— Kingston Barrel_________ | eA 1% 1% 200 1% May 2% June 

EE 73 73 a | 74% Jan | Macassa Mines N_...__- 2 2.35 2.35 600} 1.95 Jan} 2.90 Apr 
Hancock Oil com A__---- °| 8% 8 8% 800 6 June 8% Feb | National Surety_._..... | 40c 50c 300| 40c July 2% Apr 
Los Angeles Gas & E} pf i00! Sinn w a 94 944 128| 79 Jan, 95 Feb | Newton Steel_______ RE 3% 3% 200 3% July 8% Feb 
Los Ang Investm't Co_.10/_.--.-. 4% 4% 700 2% Jan 5 July | Northampton Brew pret - “2 2 2 2 500 2 June 2% June 
Lockheed Aircraft Corp..1| 2% 2% 2%| 1,000 1% Jan 3% Mar | Oldetyme Distil.____..__ | FESS 3 3%! 1,100 3 Apr} 19% Jan 
Mortgage Guarantee Co100)_--.-- 6 6 | 12 3% Jan 8 Mar | O'Sullivan Rubber-.---_- 1 7% 7% 1K 400 6% June 7% June 
Pacific Finance Corp com10}__---- 8% 9 | 900} 74 Jan 104 May | Paramount Publix_--_--- 10 3% 3% 4 3,600 1% Jan 5% Feb 
Republic Petrol Co Ltd_ 10} 3% 344 3%| 2,200) 34 June 5% Jan | Penn York Oil & Gas A___1 1 1 1% 200 1 July 1% June 
San Joaq L&P 7% pr pf 100) _.---- 864 86% 1; 80 Mar| 88 Apr | Petroleum Derivatives_._*|)______ 1% 1% 400 1 May 5 Mar 
Sec First Nat Bk 6f L A.25| 32 31% 32%) 800}; 30 Mar, 36% Jan | Polymet Mfg-.-........_. ee ly yA 100} 25¢ May 1 Jan 
Socony Vacuum Corp...25|.-----| 16% 16% 500} 1544 May; 19% Feb | Railways Corp-._..-...- 1 2% 1% 2%] 7,500 1% June} 4 Jan 
So Calif Edison Ltd com_25| 164 16% 16%! 900; 154% Jan 22 Feb Rayon Industries A__.___ 1 9% 8% 9%) 10,200) 6% Jan 9% June 

Original preferred _...25)-.---- | 34 34 65| 31% Jan) 37% Feb | Remington Arms_-.______ | ROR PRES 44% 4%) 100} 4 May 6% Mar 

7% preferred A____-- 25| 22%| 22 22% 400) 204, Jan 25% Feb | Richfield Oil............ 1} 25¢ 25e 3 25e | 300} 22c July % Feb 

6% preferred B_____- 25| 19 , 19 19 400| 17% Jan) 22 Feb | Rustless [ron........... | AEA 2% 2% 300) 1% Mar 2% Apr 

544% preferred C_...25| 17% 17 17% 1,000 15% Jan 106¢ Bp | Ree es dkaansdencBlnscace 1 1 | 200) % Jan 1% Apr 
Southern Pacific Co__..100)..---- 25 25 | 100| 18%, Jan| 33'4 Feb | Squibb-Pattison Br preft__1| 3 2% «3 700; 1% June 3% Jan 
Standard Oil of Calif. ___- *| 34%| 341% 35 | 1,200) 3034 May| 42% Jan | Sylvestre Util A_...._._- i 1 1 100) % June 1 June 
Transamerica Corp. iM  «] 6% 6% 6% 4,800 5% May 84 Feb Texas Gulf Producing - - _ _*| 5 4% 5% 3,900) 4 Jan 7 ’ Jan 
Union Bk & Trust Co. - 100) 80 | 80 80 | 10| 75 May! 100 Feb | Tobacco Prod (Del) -.-_-- _ 30 30 | 10| 6% Feb| 32% Apr 
Union Oil of Calif... - 25' 16%! 16% 16% 1,800' 15 May| 20% Feb | United Cigar..._....... | l6e 22¢ | 2,800) lle May| 29c May 

Utah Metals............ Dea aa 300} 1.13 Jan} 444 June 

* No par value. Van Sweringen_________- a l5e 15¢ | 100) 14e Jan) 50c Feb 

sa: West Indies Sugar_._____ re 3% 3% 200 2% May 5% Feb 

New York Produce Exchange Securities Market.— Willys-Overland Snistions = Sete cy si | 2.7001 18¢ Feb| 5% Feb 
Following is the record of transactions at the New York i ARR RE ERA | 16c 6c 100! 16¢ June| % Feb 
Produce Exchange Securities Market, July 7 to July 13,] ponas— 
both inclusive, compiled from sales lists: Cent Pub Util 54%s_--1952|_...-- i. SS a 000] 2 July} 3% Feb 

Shamrock Oil & Gas 6s 19391______! 45 55 | 7,7501 40 May! 60 Apr 
| Friday; | Sales | 
Last |Week’s Range| sal | Range Since Jan. 1. * No par value. 
Sale of Prices. Week. | oo 

Stocks— Par) Price. \Low. High. | Shares.| Lou High. 

Abitibi Power....-.-.--- +). Se % 1 | 200) % Jan| 2 Feb New York Real Estate Securities Exchange.—Closing 

ake Ge ‘ | | Ge ‘ 36 Ve 

» vonag~ ll apnea hee at Palas le a in ste Heb | bid and asked quotations on the New York Real Estate 
eweececeesackbleosace /2 2 . 

Alleghany Corp. pret wi.-+/ 2434) 24 2634) 225) 24 July, 35% Apr | Securities Exchange for Friday, July 13: 

Allied Brew. RE RIMS, | ES 1% 1% 200 1% July 4% Feb 

Altar Cons Mine__-__._- 1} 1.60} 1.25 2.00} 3,200} 1.00 Jan) 2% Mar 

Amerex Holding___._.-- ee 14% 15% 100} 14 June} 15% July Active Issues, Bid | Ask Active Issues. Bid | Ask 

SE EE as « dsaaactiiaaues 1% 1% 200) 1% July 1% June _ 

Auto City Brew... ._..._. 1 | ta os 2% 2% 1,000 2% July} 4% Apr Bonds— Bonds (Conciuded)— 

Bagdad Copper... .----.1|---.-- 25e 25¢ 500} 25¢ Mar) 60¢ May Bway Barclay Off. Bldg 6s’41; 26 | 30 ||Prudence Co 5s--.--- 1961; 5612} 5912 

Bancamerica-Blair ._.-__ | Sener 3% 4 300) 2% Jan 4 July 

Beneficial Ind’! pref A....*)}__...- 4 44% 40! 37 Jan| 44% July | Dorset (The) 6s ctfs_..1941} 20 | ....||Sherry Netherlands Hotel 

ce a ethane op Oe | PRES 3% 3% 400| 3 Jan) 5 Apr Sree 1948} 1919) 22 

Brewers & Distl vt c____- *| % % 1 1,800) % July! 2% Jan {| Equitable Office Blg 58-1952) 57 | 59 |/61 Bway Bldg 5}4s ---1950| 56 | 60 

Bulolo Gold... _-.- 20) eines | 82% 32% 650| 23% Jan) 35 Apr 

Cache La Poudre. ___-_-. 20}; 15% 15% 16%| 400} 15 May; 19! Jan | 50 Bway Bldg 6s8...--.-. 1946; 31 35 ||Textile Bldg 6s_.....-- 1958} 4312) 4512 

Carnegie Metals_........1}------ 1 1 100} 1 June 3% Mar Trinity Bldgs Corp 5%s ’39} 95l2) ---. 

Color Pictures.......... re 5 5% 600) 3% Mar 6% June | Film Center Blg 68....1943| 44 48 ||2124-34 Bway Bidg ctfs_.-| 1312] 16 

Como Mines -___......--- 1) 1.75 1.50 1.83) 57,300; 43c May 1.90 July | Fox( The) & Office Bldg6s'41 9 12 

Cornucopia Gold. ____- le| 40¢c 40c 45c 7,000| 36e¢ June} 5le June West End Ave & 104th St 

CN EO. cecniccaccnna 11 2% 2u% 2%! 2,900 1% Jan| 3 Apr | Mortgage Bond (N Y) ~~ Bldg 6s. -...-------1939} 1612} 2012 

Davison Chemical _ _____- *| 5% | % % 100} 45¢ June 1% Feb OO Gi vs undawcnsd 39 | 421. 

Distilled Liquors -___.___. 5} 19%| 19% 21 1,000} 13% Jan| 45% Apr | New Weston Hotel Stocks— 

Distillers & Brew. .......5|_.-..- ie 6 300; 6 July; 10% Mar Annex 66 1940 ...---..... 29 | _._.||City & Suburban Homes--- 3 5 

Elizabeth Brew_________ eats | 5 y 700} % June} 1% Apr | 111 John St Bidg 6s_..1948) 36 | 42 

NE MN ies sce calves a) ae - 300 7c June} 144 Feb | Pk Cent Hotel Annex 6s ctfs| 13 1512||French (F F) Investing---- 1 214 

ph ceed 2) % | % 5 200) % June 1% Apr ! Penny (J C) Corp 58.1950! 100 | -... 

Fubrmann & Sechmidt____1!______! % (1 1,000 % Feb! 1% Apr Hote! Barbizon. Inc_-_-_---- se 





























regular weekly range are shown in a footnote in the week in which they occur. 


the week beginning on Saturday last (July 7 1934) and ending the present Friday (July 13 1934). 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 




































































Friday Sales | Friday Sales 
Week Ended July 13. Last |Week’s Range) for | Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. -———~ —— — Sale of Prices. Week. 

Stocks— Par| Price. \Low. High.) Shares.) Low. | High. Stocks (Continued) Par| Prwe.|\Low. High.) Shares. Low. | High. 
Indus. & Miscellaneous. British Celanese Ltd— 
Adams Millis 7%1stpfd10 0} 95 95 95 75| 73 Jan} 100 Apr Am dep rets ord reg - - 10s} - ----- 3 3 300) 2% June} 4% Mar 
Aero Supply Mfg Clb_-...*/}______ 2% 2% 100 1% May| 4 Jan | Brown Co6% pref_-_--- 100 14 14 14% 200 5 Jan 164% Apr 
Ainsworth Mfg Corp.--..10/_____- 14% 14% 500! 10 Jan| 15 Mar | Brown Forman Distillery_1| 10 10 10% 300| 10 July; 21% Mar 
Air Investors com______- ., ES 1% 1% 100 14% May 3 Jan | Bulova Watch $3% pref._*| 25 25 25 100|} 16% Jan 8 Apr 
Ala Gt Sou RR ord_-_--- 50) 51 51 51 50| 40 Jan| 6334 Apr | Burma Am dep rets reg shs| -- - - -- 3% 3% 100 3% Jan 3% Feb 
Allied Millis Ine_.___-._- . 8% 8% 8% 800; 7% May, 9% Jan | Butler Brothers_....... 10 9% 9% 9% 1,000 4 Jan| 12% Apr 
Aluminum Co common... *}______ 66 67% 150| 62% May, 85% Jan 

6% preference. ._. 1 69%| 69 69% 300; 654% Jan| 78 Jan | Cable Elec Prod vt c_.-.-- 1 % («1 3,100 % July 1 July 
Aluminum Goods Mfg-_..*|_____- 9% 10 900 8 July} 11% Feb | Cable Radio Tube v t c_-*|------ % 1 1,000 ‘is May % Jan 
Aluminum Ltdé— Canadian Indus Alcohol A*| ------ 5 8% 600 7% July; 20% Jan 

6% preferred - - - -.-- 100} 54%] 54% 54% 200| 37 Mar 60 Apr | Carman & Co class B_---*}_----- 3% 3% 100} 1% Feb) 3% Apr 

Series D warrants_.-.--_- 12%! 12% 12%| 1,200) 6% Mar; 12% July | Carnation Co com--.---- " Aa 17 17 400! 13% Feb) 18 Apr 
Amer Beverage com----- aes 1% 1% 100 1% Jan 3% Feb | Carrier Corporation....- - ae 7% C8 1,100) 534 May 9 Mar 
Amer Capitai— Catalin Corp of Amer_-_-_-1 5%| 5% 6 900; 3% Mar 6% June 

ES ee aa 1% 1% 200 1% Jan 2% Apr | Centrifugal Pipe__.----- ae 4% 4% 600 4% Jan 7% Jan 

Class B common_-_---- een % %! 1,700 % June %4 Feb | Charis Corporation... -- Se 15% 16 400 9% Mar! 20 Apr 
Amer Cyanamidcl Bn-v *| 20 18% 20%/| 35,900) 15% Jan| 22% Apr! Chic Rivet & Mach... e612 11% 12 200 4% Feb 17% Apr 
Amer Founders Corp_.._1|______ 916 5%| 1,100 % June 1% Feb | Childs Co pref__------ 100 24 24 26% 110} 14% Jan| 42% Feb 

6% ist pref ser D_--.50)______ 16% 16% 75 9% Jan) 22% Apr | Cities Service com_.....- * 2% 2 2%| 26,400 1% Jan 4% Feb 
Amer Laundry Mach.--20)_____- 13% 13% 50| 10% Jan) 18 Jan Preferred _.......----- *| 20%| 20% 22%| 2,300 114 Jan) 26% Feb 
Amer Potash & Chemical_*| _____- 19% 19% 50| 17 =May| 19% Feb Preferred BB. ..--.-.--- 2 eee 18 18 10 9 Jan| 23% June 
American Thread pref-.._5)______ 4 4 100; 3% Jan| 44 June | Claude Neon Lights Inc_-1)------ 4 %16 300) % Jan 1% Feb 
Anchor Post Fencee_____- | ee 1% 41% 200 1% Jan 2% Mar | Cleveland Tractor com ---_* 3 3 3 | 100} 3 July 6% Feb 
Arcturus Radio Tube----1 % % % 300 716 Jan 1 Feb | Colt’s Patent Fire Arms_25) - -- - -- 22% 22% 100; 1844 Jan) 27 Feb 
Armour & Co new wi___5/______ 5% 5% 200 534 July; 6% May ; Consolidated Aircraft newl 9% 9 9%} 1,000!) 7% Jan) 12% Mar 

Prior preferred w i_...- a 60 61 600}; 58% June} 63 June | Consol Automatic Merch-*| ------ lis lig) 500) lie Jan 36 Jan 
Armstrong Cork com....*| 19 18% 19%] 1,200) 14% Jan| 26% Feb $34 preferred_------- 4% % % 300 416 Mar} % ADE 
Art Metal Works------__5/_----- 2% 2% 300} 1% Jan| 4% Apr | Consol Retail Stores.._.- 5 can 1% 1% 100 1% Jan 2% eb 
Associated Elec Industries | Cooper-Bessemer Corp— | | | 

Amer deposit rets_.-.£1)_..__- 4% 4% 100| 4 Mar 5% Jan $3 pref A with warr-_-..*|------ 16 16 | 100} 14 May; 21 Feb 
Atlantic Coast Fisheries..*)______ 54% «6 1,400) 2 Jan) 644 Apr | Carroon & Reynolds— 
Atlas Corp common-_-_._ *| 10%] 10% 10%!| 7,200) 10% June) 15% Feb (ee a 1} 2% 2% =2%) 700; 1% Jan| 4 Feb 

hoi, pi > Ee 334 3% 3%| 1,600; 3} Muay| 6% Feb $6 preferred A___.__-- , Spee 21% 21%) 100| 105, Jan| 26% Feb 
Atlas Plywood Corp----- _: 5% «66% 200 5 June| 8 Feb | Cord Corp.............8 3% 3% 4 | 1,500! 3% July) 8% Jan 
Automatic-Voting Mach_*}_---_. 64% 6% 100 2% Jan! 8% Apr | Constaulds Ltd— 
Axton-Fisher Tobacco— Am dep rets ord reg_---|------ 12% 12%} 1,100) 10% Jan) 14% Apr 

Class A common-.-.--.- 10; 59 59 60 100; 58 June} 69% Feb | Crane Co com-_-_---.---- aE 9 9%) 500} 8 Jan; 11 Jan 
Bellanca Aircraft v t c.--1 4 4 4 200 3% Jan} 6 Feb Preferred___..-.---- i ees 62 62 25) 46 Jan| 62 July 
Babcock & Wilcox. ---- oo ee 31% 31% 125| 31% July} 51 Jan | Crocker Wheeler Elec....*| 434; 434 5%| 400) 4 May! 8% Feb 
Benson & Hedges com - - - -*| -- - - -- 1% 1% 200 1% July} 4 #£Apr | Crown Cork Internat] A_.* 6% 6% 6%) 200| 6% Jan) 8% Mar 
Bickford’s Inc conv prf...*| 2844) 28% 28% 100} 23% Feb| 29 Mar | Cuneo Press com___-.___-*/------ 22 22 200; 16 Jan} 26 Apr 
Blauner 8 com...----.-- *| 12%) 12% 12% 100} 12% July; 12% July | Distillers Co Lta— | | 
Bliss (E W) & Co com---._* 5% 5% 5% 100 2% Jan| 10% Mar Amer deposit rets_.....|__-_-- 22% 23 300, 20 Jan) 24% Apr 
Blue Ridge Corp com-_.__1 2 1% 2 1,600 1% Jan| 3 Feb | Distillers Corp Seagrams.*) 14 13% 15%| 4,200' 133% July; 26% Jan 

$3 opt conv pref ______ 9 an 344% 3544) 2,100) 31% Jan| 39% Apr | Doehler Die Casting. -- _ eee 7% 7%| 500 3% Jan) 11% Apr 
Bridgeport Machine... _. = ¢ 24% 3 500 % Jan) 3% Apr | DowChemical.......---*| 7434, 70 76 | 3,600, 6734 July| 102 June 
Brill Corp class B - ------- * 1% ly 1% 100} 1 Apr; 234 Feb | Dublier Condenser Corp--1|------ 34 34 | 100} % Jan 1 Feb 
Brillo Mfg com_._------- Mant eny 6% 6% 200} 5% Jan| 7% Feb | Duval Texas Sulpbur_-..*| 8 8 8 | 200: ¢ Jan; 10% May 
British Amer Tobacco— Easy Washing Mach “B”’.*|____-- 4% 4%) 200i; 4% July) 8% Jan 

Am dep rets ord bearer£1} 30 | 30 30%1 4,300 28% Jan! 31 % Apr Eisler Electric Corp------ * 1 % 1 1 800! % Jan’ 1% Feb 
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| Sales 
Week's Range| for 


Range Since Jan. 1. 





Range Since Jan. 1. 
























































Stocks (Continued) Par Low. High. Stocks (Concluded) Par Low. High. 
= Power Assoc com_.-_1 5 4 Feb | Pitney-Bowes Postage 
bibtdanesaces 5% 3% Feb Meter. s July 

Electric Shareholding— Pittsburgh ‘& Lake Erie_50 Feb 

| ae 1 2% 2 Feb | Pittsburgh Plate Glass__25 Jan 
$6 conv pref w w___-_-- bd 47% 36 Feb | Potrero Sugar com --_----- 6 Jan 

Equity Corpcom .....-. 10 1% 13 1% Feb | Powdrel & Alexander - --- July 

Ex.-cell-O Air & Tooi__-.-- 3 7 7 4h, Feb | Propper McCall Hos Milla 18:¢ July 

Fairchild Aviation -----.-- ] 8% 9 5% June | Prudential Investors. --.-- 5% Jan 

Fajardo Sugar Co-_---- 100 82% 89 34 65 July | Quaker Oats com-_-___.--_- * 108 May 

Falstaff Brewing - - -..--- ] 5% 5% 4% Apr | Railroad Shares Corp----* % Jan % 

Fansteel Products. ------ . 2% 2% 2 Feb | Reybarn Co Inc-_._.-.-- 10 1% Jan 74 

F E D Corporation - ---.-- * 5 5 4% Mar | Reliable Stores Corp----- * 2% Feb 4% May 

Ferro Enamel-_-_..-..--- ° 13% 13% 7h Apr | Reliance International A.* 234 Jan % 

Fiat am dep rets_..-.--- * 21% 21% 18% July | Reynolds Investing___._- 1 % Jan % 

Fidelio Brewery ____.-.-.-- ] 1% 1% 1% Jan | Rike-Kumber com------- * 11% Jan June 

First National Stores— Roosevelt Field, Inc_---- 5 % June 4% 

7% 1st preferred _-_..100 111% 110% May | Rossia Internat Corp-_-.--* % Feb % 

Fisk Rubber Corp---...-- 1 914 8% Royal Typewriter _ ------ * 9 Jan 

Fiintokote Co cl A__-.--- ° 11% 4% Apr | Russeks Fifth Ave___-_.-.- 5 5 Feb 

Ford Motor Co Ltd— Safety Car Heat & Light o 50 Jan 

Am dep rets ord reg-£1 7% 5% May | St Regis Paper com__-.- 2% Jan 

Ford Motor of Can cl A..*° 20% 15 Feb 7% preferred....... i00 21% Jan 
Sf} 35% 20 June | Schulte Real Estate------ 4% yy June 

Ford Motor of France— Seaboard Utilities Shares_ } 4 4% July 
Amer deposit receipts - - - 3% 3% 4% Apr | Securities Corp General -__* 1% June 

Foundation Co (for’n shs) * 7 6% 8 Mar | Segal Lock & Hardware..° “4 % May 

Garlock Packing com----_* 16% 12% 8% Mar | Selby Shoe Co-.-.-..-.-.-..-- Feb 

General Alloys Co__...-.- . 1% 1% 3% Mar | Selected Industries Inc— 

General Aviation Corp_-_-1 43% 4 9% Feb GE beukadwkwees % May 

Gen Electric Co Ltd— $5.50 prior stock.--.--. 25 \4 Jan 

Am dep rcts ord reg- -£1 10% 11% Jan Allotment certificates - -- lg Jan 
Gen Fireproofing - ------- 5% 8% Feb | Sentry Safety Control----_* \% July 
Gen Investment com..._5 "he 3 Feb | Sheaffer (W A) Pen------ * “4 July 

a lig 9:3 Feb | Shenandoah Corp com--.1 56 Jan 

Gen Rayon Co A stock--* 1 3% Jan $3 conv pref......... 25 44 Jan 

General Tire & Rubber. .25 64% 99 Apr | Sherwin-Williams com..25 \y Jen 

Gilbert (A C) com-_-_---- * 1% 4% Apr 6% preferred AA_-_..100 Jan 

am in tas wi wo * 22 5 Feb | Singer Mfg Co_-._---..- 100 Mar 

Glen Alden Coal__. ...-- bd 10% July | Sisto Financial Corp----- * Apr 

Globe Underwriters Ex. -.* 6% Jan | Smith (A O) Corp com._..* June 

Gold Seal Electrical - _..-- 516 Feb ; Sonotone Corp....-...-- 1 May 

Gorham Inc cl A com-.--.-.* 1% Apr Southern Corp com-.----- * ; June 

$3 preferred _..-...-..-- * 15 Apr | Spanish & Gen Corp Ltd— 

Gorham Mfg Co— ! Amer deposit rets bearer. Mar 
Agreement extension - - - - 12% Apr Spieg-May-St 6%% pf_100 Jan 

Grand Rapids Varnish---_* 4\6 Jan Standard Brewing ‘Co asad % Jan 

Gray Telep Pay Station-_-_* 13 Feb Stand Investing $5.50 pf_* 14% Jan 

Great Atl & Pac Tea— Starrett Corporation _-____ 1 %6 Jan 

Non-vot com stock_.-..* 122 Feb Stein (A) 6%% pref--.100 84% Jan 

% 1st preferred___.100 90} 121 May , Stein Cosmetics itbbewece ad % Jan 

Gt Northern Paper. ---- 25 | 19% May | Stutz Motor Car___._--. * 2% July 

Greenfield Tap & Die----* 5 Jan } Sullivan Machinery ------ * 8% Jan 

Greyhound Corp-_.------ 5 5% May | Sun Investing com--.---- * 3% June 

Happiness Candy Stores - -* \% Mar $3 conv pref........-- * 35 Jan 

Hartman Tobacco Co-.-..-.* 1h6 Mar | Swift & Co........-... 25 13% Jan 

Helena Rubenstein - - - - -- * 4% Mar | Swift Internacional --- -- 15 23% Jan 

Heyden Chemical------ 10 32 19 Apr | Taggart Corp com--.--..-- * 1% Jan 

Holophane Co___------- * 2! 2% Feb | Tastyeast inc class A_.__* % Jan 

* 2 1% Feb | Technicolor Inc com. _--- . 7% Mar 

Huylers of Delaware Inc— Tennessee Prod com----- * 4% Apr 

7% pref unstamped--_100 29% 26 Mar | Tobacco & Allied Stocks - _* Feb 

7% pref stamped --_--_100 29% 25 I Feb | Tobacco Prod Exports-..* Jan 

Hygrade Food Prod----- 5 3% 3% Apr | Todd Shipyards Corp----_* Jan 

Imperial Chem In dustries Trans Air Transport - - - -- 1 Feb Jan 
Amer deposit rets --- - -- 9% 7y Apr | Trans Lux Pict screen— 

Imperical Tobacco of Great CO ahicsendnnne 1 May Jan 
Britain and Ireland-_--£1 32% 32% 28 Apr | Tri-Continental warrants-- May Feb 

Internat] Cigar Mach----_* 24% 24% 19 July | Trunz Pork Stores-_--.-_-.--* July Apr 

Internat! Holding & Inv -_-_* 1 1% 1% Feb | Tubize Chatillon Corp... -1 May Jan 

Interstate Equities ------ 1 5% 5% 5% Feb od 7 1 June Jan 

$9 conv preferred -_-_--_50 18% 18% 15% Feb | Tung-Sol Lamp Works-.. * Jan Mar 

Kingsbury Breweries- ~~ -1 2% 3% 2% Jan Fo s.r * Jan Apr 

Kleinert (J B) Rubber -- * 7% 7% 5 3% Feb | Union American Inv’g-_--_* Jan Feb 

Knott Corp com.-.-.--.-.-- 2% 2% 2% Feb | Union Tobaccocom------ * Jan Jan 

Koppers G & C 6% pfd io0 80% 81 68 June | United Aircraft Transport 

Kreuger Brewing ---....-- 11% 12% 10% Aor [lO eee June Jan 

Lehigh Coal & Nav_-.-..-.- ° 8% 8% 5% Feb | United Carr Fastener_-___* Jan May 
United Chemicals com_---.* Jan Feb 

Lerner Stores common.._-’ 30 14 Apr $3 com partic pref_--_-- * Jan Feb 

Libby MeNeli & Libby_-1( 5 2% Apr | United Dry Docks com --.* y June Feb 

Louisiana Land & Explor.’ 3% 2% 4 June | United Founders_-__._..- 1 1316 Jan Feb 

Mapes Consol Mfg Co---’ 33 30% 34% Mar | United Molasses Co— 

Maryland Casualty__-..- ] = 1% 3 Feb Am dep rets ord ref... £1 4% Jap Apr 

Massey-Harris com ------ * 4 4 8 Feb | United Profit-Sharing ----_* 1% July Feb 

Mavis Bottling class A___1] 516 2% Jan | United Shoe Mach com- “25 67% Jan Apr 

McCord Rad & Mfg B-..* 1% 6 July i ee 25 36% Jan Apr 

MeWilliams Dredging - - -_* 16 26% Jan | United Stores v t c__..-- 4 % June Feb 

Mead Johnson & Co-_---- * 45 63% Apr | United Wallpaper------- * 2% 2 Feb Apr 

Merritt Chapman & Scott * 1\% 2% Feb | US Finishing com-_-.-_--- * 1% 1 July Feb 

Mesabi Iron Co..------- * 416 4% May ' US Foil Co class B____-_- } 12% 5 Jap Apr 

Michigan Sugar Cuo----. * 1 % Jan . US Int'l Securities... _. * 1% 1 Jan Feb 

ae * 18% } Apr Ist pref with warr__--- * 51 48 June % Feb 

Minneapolis Honeywell— DB Eee Miiiecoccecucas * % % Jan 1% Mar 

Regulator preferred __100 87 June | US Playing Cards -_----- 10 24 16% Jan| 27% Apr 

Mock Judson Voehringer _* 9 Apr | US Radiator com-----_-- * 1% 1% July 3 Feb 

Molybdenum Corp v tc__1 5 Apr 7% wpreferred....-.-. 100 9 9 Jan} 10% May 

Montgomery Ward A____* 88 June | Utility Equities Corp— 

Moore Drop Forging cl A_* 10 June Priority stock .......-- * 36 Jan| 53 Feb 

Nat! Bellas Hess com__._ 3} 2 Apr | Util & Ind conv pref_-_-_-- * 1% Jan 5% Feb 

Nat Bond & Share Corp--_* 29 Feb {| Vogt Mfg Co.._........ * 3% Jan 9 Feb 

Nat! Container com _.._- 1 25 Apr | Waco Aircraft Co_____-- * 10% Jan| 19 Apr 

Nat Dairy Products— Waitt & Bond clA_-____-- * 44% Jan 7% June 

7% pref class A__--- 100 0 July Class B stock.........- * 1 Jan 1% Jan 
National Investors com__1 1% Feb | Hiram Walker-Gooderham 

NS oe is argent 4% Feb & Worts Ltd com____* 30% May| 57% Jan 

Nat Leather com-------- * 1 Jan Cumul preferred... -- * 15% May| 17% Jan 

Nat Rubber Mach-__...-_- . 3% Feb | Watson (J W) Co___-_-_--- * S16 July % «6Feb 

Nat Service common_-.-__1 3% May | Wayne Pump Co-_--_---_-- * Jan 1% Feb 

Nat Steel Car Corp Ltd_--_* 14% Feb | West VaCoal & Coke_ ___* Jan 5% Apr 

Nat Steel Corp warr_-.-.-- * 1% Jan | Western Cartridge pref_100 Jan} 88 May 

Nat Sugar Refining._..__ * 29 June | Wil-low Cafeterias Inc..-1 Jan 2 Feb 

Nat Union Radio com-_-.-_-1 \4 % May Conv preferred -_ - -_---- Feb] 10% Apr 

Natomas Co-_-__...-.---- » M4 7% Apr | Wilson-Jones Co_._____- * Jan % July 

Nehi Corp com..--.-.-- * Y% 1 Apr | Woolworth (F W) Ltd— 

Neisner Bros 7°% pref--100 % 40 July Amer deposit rcts------ Jan July 

New Mex & Ariz Land-_--1 % 1 Apr | Youngstown Sheet & Tube 

Niagara Shares cl B com __5 3% Feb 5%% preferred__..- 100 July Feb 

Niles-Bement-Pond- ----- * 9 Feb 

Nitrate Corp of Chile— Public Utilities— 

Ctfs for ord B shares_-_- K% Feb | Am Cities Pow & Lt— 

North Amer Match------ * 18 Apr 4 SS See i] Jan Feb 

Northam Warren pref --- 32 Jan | Amer & Foreign Pow warr- May Feb 

North & South Amer Corp Amer Gas & Elec com___* 5,6 Jap Feb 
Common class A-_-.---- 316 Feb  . i ae Jan July 

Novadel Agene__....-.-- bd 19 Apr | Amer L & Tr com____-.- 25 Jan Feb 

Oilstocks Ltd com ------- 5 8% Apr | Am Superpower Corp com ° * 7s Jan Feb 

Outboard Motors Corp— Ist preferred......... Jan A pr 
Class A conv pref---.-- * 2% Apr = Sa Jan Feb 

Overseas Securities Co---* 2% } Jan | Assoc Gas & Elec— 

Pacific Eastern Corp__---_1 1% Jan eS eee Jan Feb 

Pan Amer Airways--.-.10 33% Jan eas Jan Feb 

Parke, Davis & Co____-- ‘ 22% Jan | Assoc Telep Utilties -- ---- * Jan Feb 

Parker Rust Proof __----- * 52 Feb | Brazilian Tr Lt & Pow. -_-* July Feb 

Penna Salt Mfg_------- 50 50% July | Buff Niag & East Pr pref 25 Jan Feb 

Pennroad Corpvtec... | 2% Feb $5 lst preferred..-_-__-- Jan July 

Pepperell Mfg Co----- 100 76 Jan | Cables & Wireless Ltd— 

Philip Morris Consol Inc 1 2% July Am dep rcts B ord shs £1 May Jan 
Phoenix Securities— Carolina P & L $7 pref_-_-* Jan July 
Common .-.-_-.-_-.-- 1 Feb | Cent States Elec com. _1 July Feb 
$3 conv pref ser os "19 18% Apr | Cities Serv P & L $7 pref_* Mar June 

Pierce Governor com-.--_* 1% Feb ' Cleve Elec Illum com__-_--_* Jan! 30% Feb 













































































264 Financial Chronicle July 14 1934 
Friday . Range Since Jan. 1. 
Ager rer eee Last Te ue Other Oil Stocks "iran ee 
. , 
(Conch Par| Price. (Concluded) Par -|Low. High. — 
Pure O11 Co 6% pret_.100 47% 495% 

Columbia Gas & Eleo— 68 Jan Reiter Foster Oil Corp.-- 3 4 2 
Conv 5% pret_...--- 87 34% Jan Richfield Ot pret___..__ i : 
Commonwealth Edison.100} 561 Ryan Consol Petrol..___- * 1 1% 3% 
Capen Ss & Southern Corp. “ “Jan Salt Creek froducers...10 6% 6% 4% 

arrants.....-...---- 4 thland — 6 
Community P & L $6 pref *|------ “" oo Sunray pas seecee 5 ii 1% 2 
Community Water Serv--*| -.-..- a” den Texon Otl & Land Go____* 5% 5% a 
Conso]G E L&P Baltcom*) 66% Venezuelan Petroleum. __5 % ing 1% 
Hast Gas & Fuel Assoo— | ._ = Woodley Petroleum. _ ~~~ 1 3% 3% 5% 
MAMOD . . ocosccwcces"wccone 
Jan 

436% prior preferred 100} 78 “ Mining— 

o_ preferred... ....- 100} 674 a Bunker Hill & Sullivan__10 43 634 
Sate Pow 66 Ba-' | -2--- 5% Jan Bwana M’Kubwa Copper— 

$6 pref series B-------- *|----~- 10% Jan Amer Shares_....____ 5s 1 134 
a yon pee 1B 28% Jan Chlet Consol Mining Go. .1 % 1% 

$5 preferred... -..---- *| 42% 31 % Jan Consol Copper Mines____5 1% 1% 

$6 preferred..._....-- | 48% Jan Cresson Consol G M_..__ 1% 1% 
Elec P & L 2d pret A----*|....-- 7 Cust Mexican Mining. 60° 1% 3 
Empire Gas & Fuel Co— Jen Falcon Lead Mines_.__._: we 

6% preferred... -.-- 100}... - 4 Sen Goldfield Consol Mines. 10 Big 4 

634% preterred..---100|--.--- 20% a Hecla Mining Co__.__.- 25 6 6 on 

7% preterred..__..- 100] 21 % Hollinger Consol G M...5 18% 11% 20 
on rere al 8% June Hud Bay Min & Smelt __ 13% 8% 14% 

Option warrants....-.. % % July ining Corp 135 10% 14% 
Gen Gas & Elec— Sen ~~ a Boe 3% 6% 

$6 conv pref B.......- *}------ 13% con Kerr Lake Mines..-._.__4 he 6 4s 
Gen Pub Serv $6 pref....*)-...-. 38 sa Kirkland Lake G M____.1 % 4 ras 
Georgia Power $6 pref__-_*|-____- 58% july Lake Shore Mines Ltd___} 54% 41% 54% 
Hamilton Gas v t c-.-.-- 1).---.- % 4 Mining Corp of Can_____* 2% 1% 2% 
Hartford Elec Light Co--25) ------ ‘com New Jersey Zinc...____ 25 52% 47% 63% 
Illinois P & L $6 pret..--.*|-....- 18% Newmont Mining Corp_10 52% 45 57% 
Internat Hydro-Eleo— a N Y & Honduras Rosariol0 46% 28 46 74 

Pref $3.50 series._._.. 50 22% 22 Nipissing Mines.______. 5 2% 2 2 
Internat’! Utility— ‘ Jul Pioneer Gold Mines Ltd__ 13% 10% 14% 

Class B.......-.----- “| % 83, “Jan Premier Gold Mining ~~} 1% 1 1% 
Interstate Power $7 pret. ®)........ : ° “uJ St Anthony Gold Mines__1 46 ‘ie 146 
Italian Superpower class A*}______ 1% 1 4 3 an Shattuck Denn Minine™ hws ‘ i 3 

Warrants --..---------|------ % mm cane 3 ilver King Coalition. ___5 10% 8 12% 
Long Island Ltg— , 33 3% Jap So Amer Gold & Plat new_1 3% 3% 54 

SeeeeB aceseccnnne 7 a Pts: 4534 Jan Standard Silver Lead... 1 % 4 % 

0 erred www ew - AU). eee 
B..------- 100) .--... ~ — a Teck-Hughes Mines___._1 7% 5% + 
6 
Marconi Internat! Marine M Fae Minine oat : 4 % 1% 

Commun Am dep rcts.£1}_.-.-- 7% 7 ; ar Un Verde Extension oat 4% 3% 5 
ee Nees Sem. 8h 33 1% May United Zine Smelting... _* % \ % 
Mass Util Assoc v t ¢---_*|_..._- 1% as Mee Utah Apex Mining Co...5 2% % 2% 
Memphis Nat Gas com. 3% 3% 3 Jan Wenden Co oe iis 2) % 
Met Edison $6 pre eeecece leoceece 70% 51 Jan Wright- estes tiie 9% 6% 10% 
Middle West Util aa-3 516 #16 % Jab Yuton Geltce a” se 4, K 
Moh & Hud Pow Ist pref_*|______ 50% 460 Jan} 64% Jan | Yukon Gold Co......... 

Montreal Lt Ht & Pow..-*| 35% 35% 35. (Jan Sente~ 

National P & L $6 pref-__*|____- 53% 3535 Jap Alabama Power Co— $ 

NY Telep 615 % pref.100)_..... 18% 114% Jap lst & ref 5a 92 7,000 92% 
“ae «ll nee pel eel a wel ee el Eee 9 85%4| 27,000 

Common -.........-- 15) 5% “s 5 Fe y = ~ ere atatene soon BEi2 2,000 854 

Class A opt warrant. __- % ; Tan lst & ref &6........ 1968 78 8,000 78 
Class B opt warr......-_- — | Ist & ref 4348.... 1967 73%| 58,000 73% 

Class C opt warr.....-- "16 dae Aluminum Co s f deb 5s '52 105 4| 57,000 10574 
~~ tall i? oa 3% Jap Aluminum Ltd deb 58_ 1948 8934] 21,000 91 
Nor Sts Pow com class Ai00).27 77. 15% Jan “tus ae Go 1%| 7,000 2 
Sone Sewer O% pret---100) 0 19% Jan Amer & Continental éa1943 87%| 1,000; 933 
Pacific G & E 6% Ist pret25} _-. . . on non Am El Pow Corp deb 68 '57 17 | 29,000 20 
Pacific Pub Serv Ist pret.*|------ au Sen Amer G & El deb 58... 2028 95% | 172,000 95% 
Pa Water & Power. ....... a°"3322 8 Jan Am Gas & Pow deb 68-1939 27 | 7,000 34 

Cocom.....%| 14% . Se Secured deb 5s___. 1953] 24 | 28,000 324 
Power Corp of Can com-.*|--_-_-_- Am Pow & Lt deb 68. _2016 56%| 97,000 67% 
PugetSoundP&L—- 11% Jan Amer Radiator 4348-1947 103 %| 12;000 105 

$6 preferred---~---77*|-272- 5% Jan Am Roll Mill deb $8. -1948 seit] “sees 70 
Ry & Light Secur com-..*|-~-~7_ 54% Jan soomeaiental te a tee 93/000 12938 
a gi re 20 Jan Arkansas PF & Ui ba.21006 75%| 59,000 79% 

6% pret series B-....25| 1934] 18% 17% Jan Associated oops yay rey Se — 

54% pret series C. . --25)..- - - 17% a “Conv deb 640... 1088 21%] 16,000 28 
Standard P & L com_.__-- * 3% 3% 3% Jan Conv deb 4348 C.-1948 17 9,000 23% 

wiss Am Elec pref..--100/ 40 | 40 36 = Jan Geer aan 17&| 61,000 24 
Tampa Electric Co com-__*}______ 24% 21% Jap Conv deb 58......- — 19%|177,000 25% 
Union Gas of Can... .._- | 4%) 3% 344 Jan + epesormamamase 968 193% |207,000 25 
United Corp warrants. .._.|_.__-_ 14 1% July Conv aub Biia.-- 1977 21%| 4,000 29% 
United Gas Corp com...1| 3 2% 1% Jan Assoc Telephone Ltd 5a ’65 97%4| 2,000 97% 

yor ne SE Lo “a *. Assoc T & T deb 5358 A Sh 52 | 41,000 60 

ption warrants.......!_.____ 1 
United Lt & Pow com A__* 2% 2% 2% Jan ae Util oP. 1944 a rane 23 

Common class B__-._. ee 3% 34 June os aie cyte . aro 22 7,000 26% 

20 20RY lst pret. <= 2 *""i2%] 12% 8% Jan ctis of deposit. - - 79 | 23/000 79 

U8 Elec Pow with warr__1 % % % Jan Ate Zoreees 5 \4s_.1943 ’ 

oo & Lt $7 pret...*| i74 zit ~, 7 juy ée with warr..----.19 123 | 19,000 137 
ow ---*| 17%) 17% 18 | 125] 1734 July} 26% Feb| 68 with warr___.__. 
Util Pow & Lt new com.) % % 1 % Jap an Fee, Ses --- 1908 97 %4|118,000 97% 

1% HIE... -- a ees am i: Ist M 56 series A. -1955 110 | ,9,000 ilo 

ee 29,000 0 

Former Standard Oil je tt gay went 110% 19,000 110% 
See tate, ----25] 6% Jan Bethlehem Steel 6s_--1998 ‘-* ‘oo = 
Humble Oll & Ref. --22--*|""433z “Jan Birtingham lee 4 gs 1968 6834] 8,400 70% 
= ee oh, or » et 3 % to bassin Dainal ests. 1947 108 | 11,000 see 
National Tras” 19'b0l..-* May pw Rg ha 108%] 12°000 109% 
Northern Pipe Line_.._10|_____- Jan Buff Gen Elec 56 -..- 08 | 2'000 108 4 
Ohio ou 6% pret GAG 100 O--- 55 - Jan Gen & ref 5s...-..- 1946 , 

on ex Fuel com. ___-. an 

’ 9 22,000 98 
South Penn Oil. _______- ats Jan Qanade Lg ing fg 10454] 14.000 105 34 
canes on re eg ths: Jan Canadian Pac Ry 68__1942 111%} 22,000 
Standard O11 (Ohio) com 25|____-- June Capital Adminis 5s---1953 4s, MY 76% 
viedayeixoniaan — 7 Gedar Rapids M & Pa '63 110%] | 8,000 ett 

Other Oil Stocks— Cent Ariz Lt & Pow 5s 1960 87 }4| 39,000 944 
Amer Maracaibo Co.-_.__ 1 % % % Jan} 1% Cent German Power— 4.000 63% 
Arkansas Nat Gas com__-s|_____- 1% 1% 1% Jan) 2% Partie ctfs 6s__-.- 1934 4 } 

Common class A... _- ee 1% 1% 1 Jan} 2% Cent Ill Light 56__._1943 1074} 3,000 107% 
Carib Syndicate____.._ 34] 3% 3% 2% Feb| 53 Central Ill Pub Service— 67%| 10,000 7634 
Columbia Oll & Gas vtc__* % % 1 Jan} 1% 58 series E___...... 1956 61 | 40,000 68 
Cosden Oil com.......-. 2%| 2% 2% 1% Jan| 3% ist & ref 443 ser F. pes 67%| 12,000 74% 
Creole Petroleum. _-----=6|__..° 12° 12% 9% Jan] 13% 5s series G-.---...- 1968 60%4| 7,000 68 
Crown Cent Petroleum---1| is) = % 1 Jap} 1% 45% series H - - -- ae 98 | 23,000 98 
Gulf Oil Corp of Penna_.25| 64%| 63% 65% 5644 May| 76% Cent Maine Pow 4s ok pad 102% 15000 102% 
Internationa! Petroleum_*} 27 26% 27% 19% Jan| 30% 58 series D---~----- 73. | 14,000 77 
Kirby Petroleum new...-i}______ 1% 1% 1 Mar; 3 Cent Ohio Lt & Pow 551950 5634| 22/000 61% 
Leonard Vil Develop. _.25 % 916 ys Jan % Cent Power 5s ser D__1957 60° | 85°000 62 
Lion Oil Development...*|___. _- 3% 3% 3% July} 5% Cent Pow & Lt Ist 58.1956 38%| 40000 52% 
Lone Star Gas Corp..--_. 5% 5% 5% 5% July} 8% Cent States Elec 5s___1948 934 30/000 51 

5%s with warrants_ 1954 3 4 + 53% 
McColl Frontenac Oil____*|______ 13% 13% Feb] 14 Cent States P & L 5348.'53 ety Ree 913 
Mich Gas & Oil Corp._--_*| 9 3 68% June} 5 Chic Dist Elec Gen 4348 °70 100 "| 50'000 
Middle States Petrol— Deb 5348---Oct 1 1935 

Class A Vt6_...-....- | 2% 2% Jan} 3% Cm oe tee & Uae 10656 106% 

Class B vtc__-------- * % % % Jan} 1% Stockyards 5s--_--- 7 8414 
Mountain Producers....10} 5%| 5 5\% Jan} 5% Chic Pneumat Tool Sige 6% 57% 
National Fuel Gas_______ *| 15%! #15 16% Jan}; 18% Chic Rys 58 ctfs___.-- 1927 56% 

New Bradford Oils..___- 5 2% 2% 2% Jan 2% Cincinnati Street Ry— 72% 81 
Nor Cent Texas Oil Co__5]____*_ 3% 3% Jan 3% 5 4s series A. ----. 1952 7734 83 
Nor European Oil com___1}______ tie % Jap 516 6s series B_..--.--- 1955 483, 52% 
Pantepec Oi] of Venez__.*| 15% 1% 1% Jan} 2% Cities Service 5s_...-- 1966 49 4 53% 
Producers Royalty...__.1'____ %&% Jan % Conv deb 5s_-_-.-_- 1950 4 
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Friday Sales Friday; { Sales 
Last | Week's Range) for Range Since Jan. 1. Last |Week's Range for Range Since Jan, 1. 
Sale Prices. | Week. Sale | of Prices. | Week. 
Bonds (Continued)— Price.|Low. High. $ Low. High. Bonds (Continued)— Price. |Low. High. $ Low. | High. 
Cities Service Gas 548 °42) 66%) 66% 67 32,000} 46% Jan| 68% June | Indiana Electric Corp— 
Cities Service Gas 6s series A.........1947] 70 oe 5,000] 54% Jan| 75% Feb 
©nsne coecns 57% Jan) 86% July 64s series B___....1953]_._.___]| 7434 74%] 4,000} 59 Jan} 80 Apr 
Cities serv P&Lib\s 1952 27% Jan} 49% Apr 5s series C__..-...- 1951, 59%) 59 61 7,000} 47 Jan| 68 Apr 
éeeehesenocce 27% Jan) 49 Apr | Indiana Hydro-Elec 5s '55| 60 59% 60 | 10,000) 47 Jap] 67% Apr 
Cleve’ Elec Iii ist 58.1939 105 Jan] 107% June & Mich Elec 66 °57|_.___. 107% 108 | 17,000} 91 Jan| 108% June 
5s : See 106 Jeni 133 lar | iiikcaebess ods ns, 1955} 96%] 95% 96%! 7,000) 71 Jan| 96% July 
5s We dorivnce 105% Jan| 111 July | Indiana Service Gs......1980 40%| 38  40%| 12,000] 2536 Jan} 4835 Apr 
Commers und Privat Ist lien & ref 58....1963] 38%) 38 39 7,000} 244 Jan| 48 Apr 
lions 46% Mar| 6234 Feb | Indianapolis Gas 5s A.1952| 84%| 84% 86%| 5,000} 71 Jan] 88 Apr 
Ind'polis P & L 5sser A'57| 97%| 96 98 {115,000} 76 Jan) 98 July 
lst M 5e series A...1953 92 Jan}; 109 July | Intercontinents Pow 6s °48]-----_- 2% 3%| 4,000) 2% Jan & Apr 
lst M 5s series B...1954 92 Jan} 108 July | International Power 
lst 448 series 84% Jan! 105% July 6 4s series C___.__- 1955] 74 74 74 200; 74 July} 98 Mar 
4348 series D 86 Jan] 104% July 7s series E_......- 1957] ------ 79 79 1,000] 79 July| 10344 Mar 
4s series E 85 Jan] 103% July s series F_.._.....1952)______ 79 ~«©80 3,000} 79 July] 102 Mar 
lst M 4s series F_.. 72% Jan) 94% June International Salt 56-.1951| 10334| 103 103%] 4,000) 84 Janj 104 July 
5s series G ,000] 94% Jan| 108 June | International Sec 58_.1947| 61%] 5834 6134| 17,000) 46 Janj] 65 Jan 
Com ‘wealth Subsid 5348°48) 85 841% 85%4|131,000| 56% Jan| 87% May | Interstate Nat Gas 63-1936] 105%] 105% 105%| 1,000] 103, Feb} 105% July 
Community Pr & Lt §81957| 51%| 50% 52%| 51,000} 36% Jan| 57 June | Interstate Power 5s..1957] 55%| 52% 56 |109,000} 41% Jan) 6144 Feb 
Connecticut Light & Power jure 68...... 40%] 37% 40%} 75,000 % Jan| 48 Apr 
7s series A_....... , 120 120 1,000} 112 Mar] 120% June | Interstate Public Service— 
44s series C__..--- 1956|.----- 10654 1065%| 1,000] 100 Jan| 107% June Ssseries D.__......1956 54 58 | 17,000) 48 Jan| 64 #£Feb 
5s series D._..-_.-- | —[—e 108% 109%| 2,000} 104  Jan| 109% June 44s series F__....- 1958} 49%] 49 50%] 35,000] 4234 Jan| 61 Feb 
Conn River Pow 5s A 1952} 104%} 104 104%} 68,000) 91% Jan} 105% June | Invest Co of Amer— 
Consol G E L & P 448 1935] 101%] 101% 102%| 38,000] 1014 Jan| 103% Apr 5s series A w w_-.-- 1947] ...-.- 83%4 83%] 1,000) 67 Jan} 83% July 
i cntbaon otha econ 102% 102%| 9,000} 102 July} 103% Feb Without warrants____}_.___- 83% 83%} 1,000) 67 Jan) 84 Apr 
Consol Gas (Balto City)— Iowa-Neb L & P 58...1957| 873%] 8534 9714) 48,000] 63% Jan| 89% Apr 
Gen mtge 4s----- 112%] 112% 112%] 4,000} 102 Janj 112% July 5s series B_........ 1961] 86%] 845% 8614] 15,000} 64  Janj 89%4 Apr 
Conso] Gas El Lt & P (Balt> Iowa Pow & Lt 448..1958] 94%] 94 9434] 13,000} 75 Jan} 95% Apr 
4%s series G__._.- Bas ints sink 109 109 1,000} 105 Jan| 109 May | Iowa Pub Serv 5s_....1957| 82 81% 82%} 34,000) 58 Jan| 87% May 
lst refaf4s__.____. 1981} 106%4| 105% 106%] 71,000} 93 Jap| 106% July | Isarco Hydro Elec 78.1952] -_--__-- 73% 75 300} 70% June} 92 Apr 
Consol Gas Util Co— Italian Superpower of Dei 
lst & coll 6s ser A_.1943) 46 46 47%] 7,000) 33% Jan) 52% Apr Deb 6s without war. 1963] ______ 61% 62%] 25,000} 49 June) 78 Apr 
Conv deb 6 4s w w .1943]_----- 8% 9 6,000/ 6 Marl 13° # Apr | Jacksonville Gas 58...1942) 39 38 39 | 37,000] 32 May] 53 #£z¥Feb 
Consol Publishers 7s - . 1936} - - - - - - 86 8686 1,000} 63 Jan} 86 July Jersey CP & L480- 1961 97%| 95% 98 |286,000] 7334 Jan| 98 July 
Consumers Pow 4348..195s] 10614] 10534 10634| 34,000} 94% Jan| 106% July 5s series B_._..-.... 947] 103%} 103. 104 | 19,000} 83 Janj 104 July 
Ist & ref 58_......- 1936] 105 | 104% 105 | 42,000) 102% Jan| 10534 June | Jones & Laughlin 5s_.1939] 10614} 10634 106%} 10,000] 1034 Jan} 107% June 
Cont’! Gas & El] 5s....1958} 50%} 49% 52 /|126,000} 3634 Jan) 57 Apr 
Continental Oi! 54¢8_.1937} 103%4| 102% 103% ,000] 101% Feb] 104% Apr | Kansas Gas & Elec 68.2022] 89 89 89 1,000} 62 Jan| 90 June 
Cosgrove Meehan Coal— Kansas Power 58-.--- 1947]_____- 78% 78%| 7,000] 604 Jan| 86% Apr 
_ “aaa 1945}-.---- 6% 6%) 1,000 4 June 9 Mar | Kansas Power & Ligh 
Crane Co 58....Aug 1 194u| 99%] 985% 9914| 95,000) 85  Jan| 99% July 6s series A_.....-- 1955] 1013%%| 100% 101%| 25,000] 84% Jan} 101% July 
Crucible Steel 5s__-_- 1940}... _- 93%, 95 | 11,000] 73% Jan| 96 #£Apr Be cmdinn 1957] 99 96% 99 | 12,000) 7334 Jan} 99 July 
Cuban Telephone 7 4s 1941] - - - - -- 75 80 3,000} 64% Jan} 80% June | Kentucky Utilities wT 
Cutehy Pack deb 5s se? 104%} 103% 104%| 29,000} 98 Jan| 104% May lst mtge 58____.._. 62 61 62 | 22,000) 47 £Janj 68 Mar 
lan  mmeedingve did 1946]_..___| 106% 106%] 9,000] 103% Jan| 106% apr as... 72 72 1,000} 58 Jan| 86% Apr 
Cumberia Co P& L4%s8'56' 95%| 95 95%] 23,0001 74 Jan| 95% July series I____.._..  ~ See 62% 62%| 2,000] 45% Jan| 68 Mar 
Kimberly-Clark 58...1943] 98 97% 98 | 18,000 88% Jan} 98 Apr 
Dates s Bow & Lt 68 A. 1948 deka 108% 108%| 17,000} 104% Jan] 110 Apr KoppersG & C deb 5s 1947| 97 95 97 |104,000] 82% Jan| 97 Mar 
MPa | 105 105 1,000} 99 Jan} 106% June Sink fund deb 5448-1950] 100 | 100 100%| 28,000) 8444 Jan} 100)4 July 
Dayton! Pow & Lt 5s. “ipal 107%4| 107% 108 | 24,000] 102% Jan| 108 May | Kresge (SS) Co 5se_...1945] 102%4| 102% 102%| 10,000} 89 Jan} 1U4 Apr 
Delaware El Pow 548. .'59 90 89 91 37,000} 65 Jan} 91 July Certificates of deposit_. | 101 100% 101 16,000} 87% Jan| 101% May 
Denver Gas & Elec 58.1949] 105%| 105 105%| 3,000} 92% Jan] 105% July | Laclede Gas Light 54481935] 66 66 67 | 16,000 Jan| 75% Feb 
Derby Gas & Elec 58..1946] 83%|} 82% 83%| 17,000] 57% Jan| 85 Apr | Lehigh PowSecur 6s_.2026) 88 87% 89 | 43,000) 61% Jan} 89 July 
Det City Gas 6s ser A_1947| 100%| 100 100%| 16,000] 8434 Jan| 101 May | Lexington Utilities 58.1952] 7314| 72% 73%} 7,000) 54% Jan) 76 Apr 
5s Ist series B_____- 1950} 92%| 91% 92%] 8,000| 73 Jan| 9234 June | Libby MeN & Libby 5s'42| 91%| 88 91%4| 59,000) 68% Jan| 91)4 July 
Detroit cee 9 Lone Star Gas 5s_...1942) 97%| 97 97%| 11,000) 825% Jan} 984 June 
eer £1008....--- 3% 4%) 3,000] 3% Jan| 7 °#&¥Feb| Long Island Ltg 6s...1945| 90%| 89 90%] 13,000) 67 Jan| 94% Apr 
Dixie Gulf Gas ‘6 348_.1935 100%} 100% 101%] 45,000) 78 Jan] 10144 July | Los Angeles Gas & Elec— 
Edison Elec Ill (Boston)— RB a 107 107 5,000} 102 Jan} 108 July 
5% notes...-.--.. 1935] 10244] 102% 102%| 51,000] 100% Jan| 103% Mar Mes cas Geuebaracd 1961} 103%| 103% 103%| 32,000) 89 Jan 103 74 June 
Elec Power & Light 58.2030) 3914] 38  39%/380,000} 25% Jan| 51% Apr! 68--------.-.--..-. 942} 109%! 109% 109%| 7,000) 9934 Jan| 109% July 
Elmira Wat Lt & RR 5s.'56].-___- 83% 83%] 1,000) 62 Jan} 85 #£Apr 534s series I______- 1949] 10734| 107% 10734} 2,000) 94% Jan) 107% July 
El Paso Nat Gas_-_-.-.---- 5 }4s series F______- 7 eae 106% 106%| 5,000} 95% Janj 106% July 
Re a 61 68%] 12,000] 35 Jan| 6334 Jutw | Louisiana Pow & Lt 681957| 9544] 94% 96 |202,000) 6834 Jan} 94 July 
Empire Dist E) 58-...1952| 72 72 75 | 44.000] 46% Jan| 75 July | LouisvilleG &E4%sC '61| 102 | 102 102% 13,000] 82 Jan| 102% July 
Empire Oi] & Ref 54481942} 63%] 63% 64%} 57,000; 4644 Jan| 72 Apr ey eee oo es 102% 102%| 9,000) 90 Jan| 104 June 
Erie Lighting 5s_-_--_- 10071... 101% 102%} 16,000} 86 Jan| 102% July | Manitova Power 5s- 1y51) £6 “%| 64% 67 | 46,000) 3845 Jan} 67 July 
European Elec Corp Le— Mass Gas deb 58____- 95&| 97%| 96% 97%) 52,000) 74 Jan} 9774 July 
e 6s x-warr_.._._- 1965} ------ 90% 90%} 1,000) 80 Jan) 100% Apr i. 48. ee ae 1946]... __. 102% 102%} 19,000) 83 Janj 102% July 
uropean Mtge Inv 78 C’'67| 42%] 39 42%! 15,000}; 2¥ Jap} 54 June eCor ator & Mfg— 
? $0 6s with warrants.._.1943} 66 61 66 14,000} 40 Jan} 70 Apr 
Fairbanks Morse 58_.1942|______ 86% 87 6,000} 63 Jan| 89% Apr | Memphis P & L 5s A__1948)_____- 93% 95 8,000} 70 Jan} 95 July 
Farmers Nat Mtge 7s8_1963}____-- 55% 55%) 4,000) 42 Jan| 57% June | Metropolitan Edison— . 
Federal Water Serv 548'54| 36 36 37 | 36,000; 18% Jan| 42 May 4s series E__._____- 1971) 89 89 90%} 45,000} 66 Jan| 90% July 
Finland Residential —_. 5s series F_________ 1962; 100 98% 100 84,000} 73 Jan} 1 July 
Banks 68__......._1961|_____- 85% 86%4| 19,000] 73% Jan| 8934 Apr | Middle West Utilities— | 
Firestone Cot Mills be "48 102%| 102% 103%] 58,000) 89% Jan| 103% July 5s ctfs of deposit._1932 8% 8 834° 18,000 5% Jan| 10% Feb 
Firestone Tire & Rub 5s '42| 10244} 102% 102%| 58,000) 93 Jan) 103% June 5s ctfs of dep__.___- 1933} 8%| 7% 8% 36,000; 5% Jan 10% Feb 
First Bohemian Glass 7s '57| - - - - - - 71% 74%] 2,000] 62 Jan| 74% July 58 ctfs of dep__.__._ 1934 8% 7% 8% 22,000) 5% Jan| 10% Feb 
Fia Power Corp 5448.1974¥| 70%| 70% 71%} 33,000) 664% Jan} 80 Apr 5s cfts of deposit. ._1935 8 34 6% 8% ,000 5% Jan} 10% Feb 
|| Florida Power & Lt 58 1954) 66 65% 66%| 80,000) 5345 Jap} 71 Apr | Midland Valley 5s....1943 70 70 70% 3,000) 60 Jan} 75 Apr 
| Milwaukee Gas Lt 4348 '67 ------ 107% 107% 18,000) 93% Jan) 10714 July 
Gary El & Gas 5sserA 1934) 61%] 5834 61%| 44,000) 34 Jan| 67% Apr | Minneap Gas Lt 4448_1950 ___--- 92 94 79,000) 73 Jun} 94 July 
Gatineau Power Ist 5¢ 1956] 95%s| 9434 95%/|197,000| 77% Jan} 9554 July | Minn Gen Elec 58_...1934 -__--- 10134 101% 2,000] 100% Jan) 1024 Apr 
Deb gold 6s June 151941; 91%] 91 91%| 17, 69 Jan| 91% June | MinnP & L4%s____- 1955°78%| 77 79 » 18,000] 554 Jan! 79 July 
Deb 6s series B_____ eile 89 90%! 14,000] 68% Jan’ 91 June OS ae 1955 88 85 88 29,000; 64 Jan 88 July 
General Bronze 68___.1940,______ 73% 74%; 7,000] 60 Janj 8144 Apr | Mississippi Pow 58___1955| 61%| 59% 6734|345,000) 40 Jap 67% July 
General Motors Acceptance | Miss Pow & Lt 5s_---1957| 70%| 68  7134| 91,000) 48% Jap) 71% July 
5% serial notes-._..1935)_.---- 101% 101%} 2,000) 101% July} 103% Jan] Mississippi River Fuel— P 100 a 
5% serial notes... 1936| 10444] 104% 105%} 29,000} 102% Jan} 105% July 6s with warrants...1944| 97%| 9734 9834] 9,000) 90% Jan) 1 Ave 
General Pub Serv 5s _.1953} 80 78 80 4,000} 64 Jan| 82 May Without warrants.____| 96 96 97 9,000} 89 Jan| 99 pr 
Gen tub Util 648 A_1950| 49%] 4914 50 | 29,000) 2534 Jan} 56 June | Miss River Pow Ist 5s 1951|------ 105% 105%| 3,000) 96% Jan| 107% June 
|| Gen Refractories 6s___1935 Missouri Pow & Lt 548'55| 98 9634 98%] 11,000) 70% Jan 100 June 
With warrants... ..-...|_..... 130 131 2,000! 98% Jan] 146% Apr | Missouri Public Serv 5s '47|-_----- 48% 49 3,000} 37 Jan| 56 Feb 
Without warrants...._.|______ 9514 96%! 25,000) 85 Mar| 7% June | Monongahela West Penn— 7 
Gen Wat Wks & El 5s 1945) 57 56% 59%| 19,000} 40 Jan| 62 June Pub Serv 5% ser B.1952| 88%) 87 88%] 50,000) 61 Jan; 90% June 
Georgia Power ref 58..1967| 83 80 83%1139,000) 59% Jan| 84% Apr | Mont-Dak Pow 5'4s-_-1 34]------ 57 57 1,000} 47 Jan| 58 May 
Georgia Pow & Lt 58__1978|) 55 55 4 15,000} 40 Jau| 65 Feb | Montreal L H & P Con— P M 
|| Gesture! 68 x-warrants 195z| 42 40% 6,000} 39% June] 73 Jan Ist & ref 58 ser A__.1951| 108%] 108%4 109%4| 23,000] 10436 Jan) 110 ay 
| Gillette Safety Razor 58 '40} 10414) 103% 104% 21,000} 94 Jav| 104% July 5s series B________ 1970} 109%| 108% 109%] 31,000) 103% Jan) 110%4 May 
||| Glen Alden Coal 43...1965| 81 79% 81% |313,000} 57% Jan} 81% July | Munson Steamship Lines— . “ : ‘eb 
||| Glidden Co5%s ___-- 1935| 102 | 10144 102 | 80,000! 9744 Janjj102 June 6s with warrants.1 37| 5%| 5% 7%] 12,000) 5% July) 12% Fe 
|| Gobel (Adolf) 6 4s. ..1935 - 106 
||| with warrants._.______. 82 81 82 | 12,000] 7334 May| 85 Apr | Narragansett Elec 5s A '57| 104)4| 10434 105 | 27,000 > = 3° TFeb 
||| Grand (F W) Prop 68.1945 Nat Pow & Lt 68 A__.2026| 75%| 72% 5% 35,000} 57 Jan) §& Feb 
|| _ Certificates of deposit...| 34%| 34 34%] 8,000} 16% Jap} 41 Apr]! Deb 5s series B_...2030| 66%| 63% 665%| 60,000] 4734 Jan| 74 Feb 
|| Grand Trunk Ry 6 4s 1936|______ 105% 106 14,000) 10044 Jan} 106 Apr | Nat Public Service 5s 1978 ‘ 16% Feb 
Grand Trunk West 48_1950|-_____ 8644 88%| 25,000} 70 Jan) 88% Apr| Certificates of deposit -_|_----- 9 9%] 13,000] (734 Jan) 16% Me 
Great Northern Pow 5s °'35| 10014| 100% 100%| 15,000] 93% Jan| 100% May | Nat Tea Co Se_-____. . 100% 10034| 2,000) 9734 Jan) 102, bier 
Great Western Pow 5s 1946)_-_-_-_- 106% 107 91000} 94% Jan] 108 June | Nebraska Power 4348_198.:| 106%4| 10644 107%4| 31,000) Yl% Jan aan Bes y 
Guantanamo & West 6s 58} - - - - -- 19% 19%} 1,000) 12 Jan) 26% Apr 6s series A...-.-... ee 100 100%| 9,000) 77 Jan z. > he a 
Guardian Investors 5s_1948)______ 38% 38%] 1,000) 24 Jan) 48  Feb/| Neisner Bros Realty 6s '4h)------ 28414 8435] 4,000; 43, Jan 81 ow 
Gui Oli of Pa 68... .- 137 164%{| 10454 105 |102,000| 101 Jan| 105% June | Nevada-Calif Elec 58.1956| 80 78% 81 | 84,000) 57% Jan) oo 
WB - Ken ccenennscose {| oe 104% 105%! 15,000) 99% Jan| 106% June | New Amsterdam Gas 5s '48} ------ 103% 103%] 1,000) 85 Jan ¥t % ns y 
Gulf States Util 58...1956| 89 8814 90 |103,000] 66 Jan| 92% Apr | N E Gas& El Assn 58_1947| 54%| 54 56 | 15,000) 3934 Jan) 65 ‘eb 
Conv deb 58_...... 1950| 54%| 53% 54%| 49,000] 38% Jan) 61% Feb 
Hackensack Water 58-1938) 107%] 107% 108 | 16,000} 100% Jan} 108 July | Mew Eng Pow Assn 5s_1945| 68 64% 68 36,000} 5134 Jap it an 
Hall Printing 5348._..1947| 79 79°" 8034| 35,000, 61  Jan| 83 Apr|  Debenture 54s....1954| 73 | 69 73 | 32,000) 54 Jan) 7756 Apr 
Hamburg Electric 7s_.1935)------ 60% 60%] 2,000} 60% June; 82 Feb | New Orl Pub Serv 4448 '35| 56%) 56 57%4|102,000) 36% Jan Po pond 
Hamburg Elev und 5 4s '35}_____- 40 41%] 24,000} 37 July} 70% Jan Ga certes A ....... 1940) 33%| 33% 36 | 15,000) 25 Jan) 444 Apr 
Hood Ru 6%s....1936)_____- 73% 75 3,000} 66 Jan} 8l Mar | N Y & Foreign Investing— : 
Hovston Gulf Gas 68_.1943| 8334) 80 83%] 24,000) 42 Jan] 84 June| 58 with warrants.1 48|-----. 85 88%] 6,000] 70 Jani 8876 July 
68 with warrants.1943|___ 66% 663| 2,000] 31 Jan] 72344 June | N Y¥ Penna & Onto 454s '30| 101%| 10154 101%|110,000) 9645 Jan) 102% phe 
Hous L & P 1st 44s E_1981| 102%} 101% 102%] 40,000] 8144 Jan] 102% June | N ¥Y P&L Corp lst 48°67) 95%| 94% 9544/171,000 74 Jan} 95% ; uly 
5s series A____._.- i ees 105% 105%| 2,000} 93% Jan| 105% June | NYStateG&E4%s.19%| 84%] 83% 84%| 58,000) 64% Jan ry une 
ist & ref 4i4sser 197%] 102 | 101% 102 | 17,000) 85% Jan} 104 June io Sis 1962} 99%| 99 9934] 6,000} 80 Jan| 99% July 
|| Hudso” Bay M & 84s.1935| 107%] 10744 109 |111,000| 104 Jan] 118% Apr | N Y & Westch’r Ltg 4s 2004) - ----- 100% 160%| 11,000) 98 Jan) 106 June}, 
Hygrade Food Products— Niagara Falls Pow 68.14¥0u| 1084| 108 108%4| 19,000) 104% Jan) 110% Mar 
6s series A_..-.---- 1949} 65%| 63 66 | 18,000) 48 Jan} 70 #£Aopr 5s series A__._____- 1959|_____- 107% 107%| 1,000} 1004 Jan 107 ¥ June 
6s series B.__-----. 1949) 65 61 65 24,000} 50 Jap} 69% Apr | Nippon El Pow 6%s-_.1953| 80 79% 80 17,000} 65 Jan) 80% June 
No American Lt & Pow— 3 
Idaho Power 5s-.---- 1947| 105 | 10354 105 | 12,000] 87% Jan| 105 June| 5% notes.._....._. 1936]... .- 100% 100%| 6,000} 82 Janj 103 June 
[litnois Central RR 4448 °34| 97 93 97 |298,000; 75 Jap} 97 July 54sseries A __...- 1956| 50%} 50% 51%| 52,000) 25% Jan) 56 Apr 
7 es a ret ete 1937} 91 87% 92%1|129,000] 87 June| 93% Apr | Nor Cont Util 5%s_..194%| 32 31% 32 | 12,000; 20 Jan) 36% May 
Iu) Northern Util 58__.1957| 103%] 102% 103%| 11,000} 8234 Jan} 103% July | No Indiana G & E 68.1952) ------ 99% 99%} 8,000) 71 Jan} 99% July 
Ill Pow & L ist 6s ser A°53) 73 73 73%| 32,000) 52 Jan} 78% May | Northern indiana P s— j M 
Ist & ref 534s ser B_1954) 69%) 691% 70%] 38,000} 47% Jan} 75 Apr $s series C___....... 1966| 73 70 73 | 33,000) 54% Jap) 78% May 
Ist & ref 58ser C_..1956| 67 65% 67%| 67,000| 43% Jan| 70 #£Apr 5s series D___...--- 969| 71%| 69% 71%| 61,000} 55 Jan) 763, Mar 
Sf deb 54s __Mav 1957! 58%' 58% 60 9,000! 37 Jan! 66 Apr 4Wseerien E___.__- 1970°...... 67% 68%! 34,000! 50 Jan! 74 Mar 
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Friday for Range Since Jan. 1. 
a [vee Bene High. 
Sale of Prices. s Low. 
Sales nge Since Jan. 1. Price. |\Low. High. 94 June 
Friday “9 Renee far Ra _ Bonds (Concluded)— 151,000] 43% Jan oS Sens 
Bate |" of Prices. | Week. | —— moses © Bien. 200s) S1he] 00% 91961151.088 $24 Jan) 60 Sune 
Sale $ : d Gas ~ 8s - $ A 
High. ly | Stan 935) 91 %| 49,000 59 al 
ice. |Low. 3 ee eee 55% 382% Jan 
Se eee 102% 103 | 9,000, 70% Jan} 103, June Debentire == 1966] 3554] 5435 3555) 38,000 % Jan| 82 Apr 
‘ & . 5% a 4 
No Ohio P & L 5448--1961) 102% 97, 98. | 21.000 ne Sel oa Jam nantiad levaioe ay a Be 
ac 3 9 . ‘ aa | Se eee 5 ’ 
tro Staten Praet 4360. 1001 Son] 92 el eel be” Som SOK haar eennd Pow b Laas 7-7 ae 51%] 51 00] 32 July! 8 Jan 
NG % lect 682221935] 694 27% 30 | 6,000 1a? Jan) 3456 June | Stinnes (Hugo) weed Tage = 2». ioe 4 ia] dee 
N’ western 6s A.1960|----_- 3 28 3,000 50% Jan| 73 78 @x-warr.-....... 1936|_..__. 30 33 2,000} 2 Jan| lu6 = Mar 
N’ western eone $ > ee 6% 67 | 26.000 ; sus 7s stamped --.._... 946). -_.__ 27 4%4| 84,000] 103 Jan} 104% May 
Certificates of depos 1957| 68%| 66% Jan| 99'¢ July 7s stamped..___._. 1044%4\ 103 10 3,000} 101 an 86% July 
Serv 5s 77¢ 4% June b 5%s____. 1931 4 103 4| 13, 59 3s Ju 4 
N’western Pub 97% 99%| 29,000 Jan| 97% Sun Ol de 940) 103 | 103 40,000 85 = July 
99 97% 67% June ine 5s_.._. 1 ‘ 8644 ’ 7% Jan 
eden Gas Sa..-..--1945) 9035 oese 100" | 11000 32° Jan| 103% June Super Power of til aii. torel....| sen a By an 
Ohio Edison ist : a A 105% 103%) 47,000 Ist 4)48.----....-. ---.--| 97% = 23,000] 1034 Jan 10444 Mar 
er Ist 58 B_. 3%) 102% eG IE eater coe 196 “= 5% 106% , 98% Jan 
es yt 448 > Gan TT 97% 98%| 13,000 oan = aM June unite ist ms f 58_ te 106% sonie 103 34 eyes 103% Jan| 108 Mar 
Ohio Public Servi 1953] 98%) 97} 94%| 15,000 3 Jan} 95% June 5% notes....._...- pty: “107%4| 10654 10734) 12, 82 July 
6s series C........ 1954] 94%) 93% 954| 21,000] 6 Jan| 97% July Syracuse Ltg 5%s___- 3,000| 55 Jan 95% July 
D....---- 5%) 94 7%| 50'000| 73% June | § ‘ 82 | 53, 44 Jan 

B60 eories ii _---- 1960] 97%| 9534 92 ‘| 16/000] 66 Jan 60 "Feb minnie ni 2, °52'000] 62 June a” fe 

Otte ae 6 Mine 8.88 91% 34 B44] 15:000 51% Jan| 65 Apr Tenn fay ep Ee $e | 8000] 61 joel Sou aoe 

won nana "48]..-.--| 5 as 000 . dro Elec 5 54% 55} ‘ 63 a 

Okla Power & Water be 58 K neti = am * 77 Jan) 98 July Texas Clles Gas og a2 80 M4 4 100 000 +a — 3s Jury 
iwego Falls 68--.--- - 10,000 Elec Service v Re y c : 6 May 

— 1940} 98 ors OS Jan} 113% July — Gas Util 68____1945 “"o5 | 94 95 ae 56% Jan 1523 July 

Ruste Conte Few §8.- 113 11334] 24,000 Hy Jan| 108 July | Texas Power & Lt aut * | 85% 10434| 36,000] 893s Jan 

Pacific Gas 1941] 113% 6% 107%!) 29.000 Jan} 107% Ju! 68---.---.-.......2022}- 104 104 ; 76 Feb 

series B-- -. - - 07%| 106% 000| 92 3% July ianccesecotel 55 Jap 
ist & ref 5348 eer C. rte: 10034 lone Hes +; 108000 40) a 103 tra Teermela’ Co— 1937] 69%| 69 pf 0 oe a = esse y~ 4 
conccoee 2% % 10% 3,000 234 May tamped - -..._.. 2° 4 223° 6 
Inv @ ret 4343 ~oo eae 102 % =_"* = 5000 La = 7 Feb Tide Wann power wet 108% 194% 105 44 2 ret} Jan} 58 Apr 
& ret 3s A_1948|..___- %| 187,000 n 5g... .- ’ Pr S AA 
Pacitic Pave a ne to 71968 ATK) 45% 4756)187, 76 Jan} 97 yn Twin City Rap Tr 5448'52| 50%| 46 44 | 19,000} 3836 Jan| 52% May 
cific Pow Ven’ ; 5 41,000 100% Ju 42% : June 
Pacitie Western Oi! 6 48°43 95 93} 190% 13,000} 85% jo 88 % July Ulen Co deb 68__..__- 44 “3 34.0001 92 Jan aoe June 
With Beco a... --i00d wonee- attr seul ceed 71 Jen 93% uy Union Elec Lt & Power— OE S| 108 Hs 108 74 44000! 1015 Jan| 107% June 
------ 8 ‘ 7 5, A u anna anna == 1G 5 4 2” 
Penn Cent L.& P aise i979] 3% 73% 7534| 41,000] 67  Jan| 7544 1» | On Guit Corp Bs July leas! ig83¢1 1003 S| sa ee — oe oe 
SE at ee 75 3} Y% July NJ 4s____ 6 67) : 47 uly 
Penn ilecirie de #.--l1v71] 75 iS 67%] T1000) 41% Jan) 70° “Ape | Unived lee N Ja. toatl G2] it 52| sooo) 47 Juy bass Apr 
Pein rg 1950 ars ate 67%| 11,000 a5" Jan| 10414 hed United Industrial 64s 1045 51 47 45% 32 000 3746 — 58 Feb 
es A xXw___..- % 105%| 89000) 95 Jan] 106° june | United Industriat 648 f- 9 o% > he 
-Ohio P & L 5%) 105% 10! i 1 aa eee 99 ’ Jap 
phon Power 58_.....- 1947 105% 95% 96% Soon 64 Jan 1115 Me) ees rl ivoy) 78 | 50% 51 | 35,000 a Jan} 85 = 
ie + dames EB ig 1136] 18:000| 103% Jan hore 6549. -1952 a3 ‘| sisg 83% 37000 28% Jan o2 July 

Sesries D_.....--- 1940} 111%) 111 1 80 May i oot simbescon 3 43 44 000; vO Jap = May 
Penn Water Pow yo a 74 | 74,000) 62% —- 99 ~=6ADr 68 series A... ._. 197s) 4 10134 102, ry 8944 Jan oon Apr 
Peoples Gas L & 198}) 74 73 944% |159,000| 75 Jan} 100% June U 8 Rubber és ______ 1936 “30032 100% 100% 8,000! 77 Jan 9945 Apr 

| asseries B-.-.----- Weslo 19082 1008e| 1 OOD 5 ee * (4a ee 99 | 99 99% (000; 70% Jan Apr 
fa series C_....-..- Pai aiiead 100%6 1 3 6 9,000 2 Jan 64% serial notes __.1936 8% 96% 96% yoo 69% Jan 98% Apr 

44% serial eee 2%| 2 113% July| 6 % serial notes. ..1937 93541 9354 94 4000 68” Jan }- 
Peoples Lt & Pr 5s--- - S36 tied) ee ee a 109% Apr 64 % serial notes. ~ 1939 ne | 9854 otiel 15000 “a oe Apr 

58..1966} 112%) 112% 109 | 32,000; 104% Jan| 74% Apr 6 +4 % serial notes . . 1940} - - - - - 53 «54% 18,0001 54% Jan aa 
Phila Elec Pow 6!48._1972 M0| 70 71~«(| 4:00 190° Jeni 107°" Joes Utah Pow & hehe ae ne 105°°| 2:00] 93% Jan] 104 May 
Phila t6s 1962 7 6% 107 13,000 96% Jan} 104% June ig yt +r eee ~ Moodle 105 Bes 2,000} 94 
Fhila Rapid aaa 4%e'57|_____- 106 104%| 2.000 96 4 June] 92% Apr UticaG & E58E____- 1952 “103%| 103% 103% ? 91% May 
ee eee ees Be teeat”"-” mL Th | 30001 68h a) oe foe | a ae aoey sl be” ttl seek dae 

ila Suburb Water 5s 19 7 | 71 2%| 26,000) 74% July 89 689 | «63, BY = Jun} 103% 
Pledm't ph 4 de> ED 3°" 1035 108°" | s'one . a a EE A ggg =< Pe 93 s4| 27,000 8836 ~~ 
Piedmon ~ 1949] 10 91 5.000 2% Jul 4% Fe Va Klec & Power §s___ 744% 75% 13.000] 51 an 70 Apr 

ee age Ae 91 000; 32% July 5 July | Vak 8 A. 1946) ----_- 714) 18, Jan 
pian Stel 66-108] a2 95 | 2.000) Be. Jaa] ts. July “geet tee Benita) “76 | 70!" 718) 59.90) BE 16 Feb 
Pomeranian F ae eghhe 4 92 000 2. ee , - 9 June 
fumemathnbinheds eal S3iz| ss 100 “| 33,000] 74% Jan| 9335 July aldack- Aatenin Gere Bt seeerl sagen] @506 “aan * oo 
eee eS cae 1956 , oats 93% ee 103% Jan 106% June bi ctfs of deposit. a sr RSBE 103 4 18% phys: 79 = 4 June 
Potomac -.-1961| 93 106% | 7,00 Ward Baking 68______1937|-- 99 | 98% 13,000] 833g Jan 99% July 
eee ties Oar ia eee 1064 |106% cee es an | wash Gas Cane Os, 7 teae O7, 99%| 38:000| 60” Jan 71 Apr 
Potomac Elec Pow 5s. ae fu ne OS. July & El 4s____- 1960| 9834| 97% 99%/ 38, on 
ge ay ele PE 64%| 9,000] 51¥ Jan| 62% ‘Apr Wash Water Power Ba_ 1960 1 oF 0632| 10:000| 9435 Jan "OT Age 

6 4s series A..---.. ¥47)-...-. 57% 58 4,000) 45 5 West Penn Elec 58. - - -2030 106 34} 10614 1064 41000 = =-* 

hang en 6s8_--1949)---- wad me Bp Bag Bong tt 4s 1961 63%| 63 63%) 41, 464 Apr 
Power Securities 6s ___ 2% 103%] 11,000 83% Jan| 1174 July Sons ames Util 58 A_1957 . 9.0001 25 Jap 

Pub Serv of N H 4348 B '57| 103% in7he 11734} 6,000} 10 July | Western Newspaper —— ---| 39% 40 : 65 Jan, 88 May 

intone ¢ u i an aie aa 

Pub Serv of Nor iilinole Siacl Se ° BeK| -Bioeol Ost sant ses ey | wastes Guibas A. 1968) 86%| 86 8634) 21,000 01% Jan| 104 Apr 

Pu .- 1954 86% ’ ~~ Jan} 8244 July Ist 5448 series 5%| 8,000] 1 105 June 
lat & ref 56._..-- 1966) 86%4| 85 8244] 20,000) 56 otte See | ween Chlorine Prod— 103% 103%! 8, 99 = Jan 

BRE RR SS ’ % July | Westvaco Chlorine Prod—| y ¥, 6,000 93 July 

5s series C__- s| 82%! 79 %4| 31,000] 55% Jan ee ee 1937 104% 104%| 6, 64 Jan} 9 

4348 series D-..-.. 1980] 81%| 783 8134{151:000| 58 Sen 103% jury | Wisc Bice Pow to A_7-1984 92] 92°” 93 "7,000| 59% Jan 82 July 

peceeemee Hay BGR) Gel gis far Tekecuevee *l &. 8 | a8 Hie Seal Sus Sate 

st 1937} 10 98%| 27,000 Pow & Lt 58 F__1: “"g2 | 79% | g'900| 78 7 July 
sseries G___.__- 98%| 98 4 4 at A, Neaanphalone 1956) 8 98% , Jan} 9 

oie ee H-----1952 4 88 88%! 9.000] 62, Ja) 90 June wine Pon news ape Bg qouol 78 0 seel 98 Ase 
Pub Serv o' 1961) 88 8934] 10,000 Jan| 85% June in Riv Pow 58_..1 97 98 , 

$0 00588 0 ~~ 2------ come Sowa, Sere Ee 44] 30,000] 42 an| 59% Feb | Yadk — 1937] ------ 

i eneneseee ¢ 75% 7 41% Jan York Rys 

Pub Serv Subsid 4 ea 524 5174 Hs, 29-000 39% Jan had Feb ign Government ‘ieee 
Puget Sound P & C1950: 49% 48% 47% 36,000} 36% Jap oa ieee 1,000} 23 May 27 4 Jan 

lst & ret isseerD.1080 4754 4032 2734 oo Jan} 101 June | 504 Manieioatict (Cop 35° 37°°1 80001 36% Sunni 625 
lst ¥ 40,000 Apr Boose SUEBI--~--- 35S ; ‘eb 
101 Db} 89 ith coupo 35 Fe 
G&E4%s'58| 100% = 88 | 16,000] 62 — 39 May a EE Se 1951 %| 20,000} 25% Jan a July 
pg entry --1952 by 33% 35 7,000 as Jan) 37% June Saran Aires alentaana 43 42% pry 26.000! 35 — 48 Apr 

5 4s series A --.. - 945) 35 2% 35 | 15,000 Jan} 112 July stamped. _....-. 7 5 2,000 2934 Jan ' 7 
ae of danaae i. Sn 32% 111%] 3,000) 102% Ja 68 Feb 78 A Tite 1947 cae | dase 45 5000 8 Jan} 1 

Certificates of 7" pias 111% 9.000) 41 July Feb Externa __--1947 45 10% 11% 6, 

Lt 58.1954) : “8 , July] 70% Fe oer s=oonbees % 70 ~=—s Feb 
Ruhr Gas Corp 6%. 7 1953| "4334 324] 10,000) 2834 Valley 7s_-___- ——"* 000] 48% July] 79 Feb 
Rubr Gas Corp eee 31% 7 101% Apr pie any he of German State & 9%| 48% 50 eee 37 July| 7% 
Ruhr Housing oe .-- 000} 914 Jap Cent B...1951} 4944 8% 39%) 8, 

Ryerson (Jos T) & oe wee is tS June vrev oy Na ----- 1963) 38%) 38% 79% Jan} 89 “= 
ee ‘eee 10,000} 95% Jan] 106% Feb 68 series 85 86%] 2,000 , 
Safe Harbor Water 1979... Oo 796) 18,000] 39 Jan a Danish 5Xs.........1958| 85 71 | 2.000] 44, Jan) 71, July 

ee . aa e ‘ ays— 7 9 
sia iB Se Se tS ee staat “a9is) Boe 7 57000| 33% Jume| 87% Feb 
Wan Antonio 94 oo I | cases Sous ideas tea 6%| 35% 37%| 57, 2934 June Feb 

5s series B_____ - bela 99%! 5,000] 75% Jan 109. May go ll sos7} 90% 30% 31 | 10,000 30%4 July) 55 
San Joaquin Lt & 1957| 99%] 98% 7,000} 103% Jan 5 Mar Secur 7) 78_---1939|_-___. 31% 34 16,000 : 

SRS PES 07% 107% , June} 72% vretna  d Howry > - emda 4 12% Feb 
Sauda Falls Bieknuae 1985 gis a th: 52% ofan 7. Jan} 89% we Seoaver trent) Gras." tete A Bee 5 7m ate Feb 
Seripp (EW) Co 518.1949 28 | 27% 2954] 20/000 71” Seal 90 dee Lima (City) Peru pent cena 6% 15“\ 6000 12% “San 20% Feb 
Scripp 5s_..1949] 2 % 90 2,000 ificates of deposit ---|- - ---- 15 : 10% Jan May 
Seattle Lighting --"1948] 90 89% 9414 July Cert ~— n° ee 12% 13%] 5,000 26% Jan} 46° 
piahine e-ses May 
Pervel Inc 5s. - % 94%1104,000| 72 Jan 94 July | Maranho a. i 
‘ : eee ~~~" bee----- 26% 
Maberoenea Bs -nccdanel 4] 2g GA|'9800o] Fase Jan] 94 Suly | Mendosa ‘746. 027721951/"72---] 43°* 43.8] 3000 get Pug 
ishaees...._ien ge es Be ts Be si Sen) ans July Mtge Bank of Bogeta— 28 23%) 2.008 16 Jan| 1554 Feb 
8 D___1970 : 14,000 Feb Oct’ 27_--1947| ------ 12% 1: : 75 an y 
sseries D__ 103 104 Jan} 49% 7s issue of C oo... 1 1,000 
sual et Sats] 108 | a 73%] 28,000) 8134 380] 70” aay | any of Denmark 6s72| 783i] 785 78% 8% Jao] 17 Feb 
Wyo Coal 68 1947). - - -_ - 72% 7 ; Mtge Bk 0 ‘ 12,000 
Sou Carolina tL Ge 2026 ‘ 74 |100,000; 4334 Jan 106” jube ee ee Te os May 
= Without warranta-— ants sani 106 pry Baty — 108% June Dente mel Govt— 1919 A 2% ay rye — em, May 
Edison 58 - -- a7 % 107%} 4 Re Ee ego ae a 3 2% : 000 2 5 May 
Sou Calif D 939] 107%| 107% 06 25,000] 93% a June 6}48.- ificates_.._1919 3% 8 Ly gf 2% Jan Jul 
ee eee 4) 105%] 105% 1 # ; 93 Jan} 106 aise cert peg 21 enews ; 3 7,000 Jan} 160 uy 
Hafunaing f Sep 1963] 10554] 10555 10534) 10ic00 80 aol 104° June | 840 win 75-------1995| 160 | 159” 160 | 7/000] 108° Jan 13 Feb 
8 a ; ‘ : 
eat sear 10096 105” 105°"| ‘soon! oss¢ an + id Ee 1 5 Aaseamnoeae Bondi *3% 8%] 70001 5% Jan ——— 

Pereeeerrn teas, 20856 10 . : 83% Jan iy cn ht eda | ear’s range. 

5 4s series B - -- - - 58 1937 eo---- 10214 108s 6:00 101 = Jan} 108% 7 Se >------- livery sales not myn included in year's hago 
Poe na GE 5568 ai} ee r+ "0034 80,000] 514 Janu} 73 * No par value. Mpa og tales not included in the current —o 
Sou Indiana 43 1951) 60 ; 77 ~# July t included in year’s ery sales not inc 
Sou [pdiana Ry 3.1944 2,000} 60 Jan July | Sales no d. z Deferred deliv 
a . oO %) 55.000) 58 dun 6455 Ape | 2 ar talee ies ahem O42, July 7 at 110%. ed 

Stamped * he apa tein 77 0 60 1,000 42 an 91 June year nadian Pacific 6s 1942, 12 at 84. t “cons” Consolidated. 

ona pare ge ee) a a 19,000} 62% Jan O06 June | Seima Ban ae lata dele "cod Certificates of deposit. “cons” ¢ Non-voting 
S-western Assoc A.1957} 90%) 89 17,000} 6335 Jan May Ne 04 Above.—*cod bie. “m” i. “ww With war- 
Sogehwent G4 B be 1957; 9014] 89% Foie 19'000] 47 Jan ts pond Abbreviations Use “eene” Convertit ew when lasued. 

20 008 Bn 20.0 - == 2007]... 52% 5256] wooo] $4 Jae ro Pg oy oe 
8’ western Sl dy 1945) _____ = \% + hy 19,000 40 - or May stock. on Ss Without warrants. 

So" West Pow & Lt 58.2022 79 % 79 934 79%) 3,000 ay Tan 10%}¢ July | ranta. 
Sweat +> vpilenameg BF gy 10246 103 3! 17,000 
Stalev Mfte pad = 
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Over-the-Counter + Securities + Bought and Sold 


Horr Rose x Troster. 


74 Trinity Place, New York 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


Whitehall 4-3700 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 


Stocks and Bonds. 





























Quotations on Over-the-Counter Securities—Friday July 13 








Port of New York Authority Bonds. 









































































































































Industrial and Railroad Bonds. 




























































































Arthur Kill Bridges 4%s| ~~ | we \\payenae Brides ts oe Cl | Bid | Ask bia | Ast 
ur eS onne e series . 
sie Abortbe---Ms] 6% 1004] SToapga = aes g| osiso0 | Adame egret 1800) ag | aN Y Suee gs St----taie| |“. 
Geo. W a ee ke Amer Tobacco 4s __-_- 1951| 100%4| _.-||NorthAmerican Refractories 
- Washington Bridge | dian Were nanan == &S)} 9812/100 | Am Type Fars 68 1937| ¢29 6s 1944] e39 | 41 
ais ae man beet ae nee Debenture 68..-....1939| ¢29 | ~--||Otts Steci 6a ctfs...----1941] 260 | 63 
240 cor B 1900-58. -MANi 05.50°4.1 1935-60------------ M&S" 61.50! 3.95 | am Wire Fabrics 73 ~-1942| 84 | 94 ||Plerce Butler & P 6348-1942] eS | 12 
Bear Mountain-Hu n ence Co guar co ra 
U. S. Insular Bonds. River Bridge 7s __..- ae oe eet eho 1961| ¢57 | ..- 
we tae, Government— Bid | Ask | Bid | Ask | Chicago Stock Yds 58..1961| 86 ...||Realty Assoc sec 68 _..1937| e383) -_- 
ar 9612} 9812!|/Honolulu 58............-. 101 {104 Consolidation Coai4 4s 1934| e22 | 26 ||Sixty-One Bway Ist 5%s’'50| 55 | 60 
4 “ed CO EE. 9634) 9712 { U S Panama 3s June 1 1961_| i108 /|109 Standard Textile Products— 
4s July 1952_._...-... 9712, 9812 Oe BUS siedssticaess 101%4}10214 | Deep Rock Otl 7s___.-- 1937| ¢€4412) 461le lst 6 448 vuas’nted _..1942) 30 alge 
6s April 1955........-.. 10012/103 2s Nov 1 1038.......... 1014/1021, | Equitable Office Bldg 5s 52} 56 | 58 |/Starrett Investing 5s_..1950} 3734) 42% 
ji, a 101 {103 ||Govt of Puerto Rico— Forty Wall Street 6s...1958| 4912) 51 ||Struthers Wells ‘Titusville 
5s Auc 1941_.._...--- 105 |106 4s July 1958_........-. 102 |105 Haytian Corp 8s__.-.-. 1938] ¢14 | 16 Ores cnetteandasnes 943) 44 | 48 
Hawali 43s Oct 1956___--- 10412) 10612) og 104 |107 Hoboken Ferry 5s-_-.--- 1946; 84 87 
“| Toledo Term RR 4348..1957| 100 |10112 
Journal of Comm —— 45 | 48 ||Trinity Bldg 54%s_---. 1939} 9612} 98 
Federal Land Bank Bonds. Loews New Broad Pro Ward Baking Ist 68.-.-1937| 10219) __- 
Bia | Ask S icacsannerdioes 945) 91 | 94 || Witherbee Sherman 68.1944 e13l2| 1512 
4s 1946 optional 1944___._. {0012 100% 58 1941 optional 1934.M&N| 101 |101%4 Merchants Retrig a" _11937 90 | -..!'Woodward Iron 58 -..-1952! ¢2812! 32 
4s 1957 optional 1937. M&N| 100 {100% | 53 1941 opt 1934_.M&N] 101 |101%4 
So tssd ao tose iy lef legal ate een he ants agal gals || = we au 
8 opt hana 1g! 5g 1/4368 1943 opt 1935-_..-. 4 5g ; 
4348 1957 opt 1937_...3&J| 1005s)101 (|4%48 1953 opt 1935...-J4&3| 100 |10012 Railroad Stocks Guaranteed & Leased Line 
4\48 1957 opt 1937..M&N]| 1005s]101 {/4%s 1955 opt 1935....J&J| 10014} 100% Preferred Common 
4s 1958 opt 1938_.M&N] 10112)102!2'\4%s 1956 opt 1936_...-J&J! 10114 101% 
New York State Bonds. ° 
Bid | Ask Bid | Aak Railroad Bonds 
— ao hier 1084 1935 50 "T Kort 1988 tc 1939 62.00 
ar to bl. — \{s April 1933 to di oun 
5s Jan & Mar 1936 to 1945| 02.50} _-.|| 43s April 1940 to 1949__| 52.50) __- 63 WALL ST., NEW YORK 
5s Jan & Mar 1946 to 1971| 03.50) 3.30 Institution Building — wee A PR . BOwling Green 9-8120 
8 Sept to 1940_...- ; en ‘ . 
H.ghway Imp 4a Sept '63_| 03.15) __- 4s Sept 1941 to 1976____-_ 63 00) _.- dams & ec Boston Hartford Philadeiphia 
Canal Imp 4s Jan 1964___|} 63.30) _..}|Highway Improvement— 
Can & Imp High 4s 1965_| 03.30) -_- 4s Mar & Sept 1958 to '67| 02.95) -.. 
Canal Imp 48 J & J 60 to'67| 63.00) _.- Guaranteed Railroad Stocks. 
Barge C T 4s Jan 1942 to °46' 53.00 me 
N York ° d (Guarantor in Parenthesis.) 
Bi. or one Bonds. nies Devtden m7 ~* 
Par| tn ra. sk. 
yyhngs | — ) aaaneateae = 101%! a1iis weg ag beeeccesn ed — 
§ May 1954_____.--..- 95 } 95%4||a4}4s8 Feb 8.-.----- '2 | Alabama & Vicksburg (Il) Cent)._..--.----- 100} 600 95 99 
a3 48 Nov 1954_.___...... 95 * 953,448 Jan 1977-_---.--.-- 103 |103!2 | Alpany & anne dy, Mee & Hudson).100} 10.50 204 210 
a4s Nov 1955 & 1956______ 99 |100 ; a4{s Nov 15 RSS ee = 10312 Allegheny & Western (Buff Roch & Pitts)... 100 6.00 99 103 
a4s M & N 1957 to 1959_.__} 100 10012'|a444s March 1981......--- 03 10312 Beech Creek (New York Central). .---.----.-- 50 2.00 35 38 
= aos 1977....-----.-- 100 |100!2'|a434s M & N 1957.------- 103%, 105%, | Boston & Albany (New York Central). -.---- 100} 8.75 137 142 
4s Oct 1980-.....--.....- 100 /100!2\|a4%s July 1967-......---- 10512'106 Boston & Providence (New Haven)....----- 100 8.50 152 Ted 
cae Feb 15 1933 to 1940__} 04.00 (|a4%s Dec. 15 1974_.__-.-.-- 105%4,106'4 | Canada Southern (New York Central) ..-.-.-. 100 3.00 50 55 
a4%s March 1962 & 1964__! 102%, 10314, a4\%s Dec 1 1979....----- 10534; 10614 Caro Clinchfield & Ohio (L & NAC L) 6% ..--188 4.00 84 88 
a4}48 Sept ere is ancien iags ater e.g 10234] i03'4' Common 5% stamped_..-.-..----------- 100} 5.00 91 94 
8 March 1960--.--..-- 10012, 101 | a6s Jan 25 1935-....-.-.-- 10214|102%4 | Chie Cleve Cinc & St Louis pref (N Y Cent)_-.100] 5.00 92 95 
a4348 April 1960 oo escccece i= 102%4/ 10314 }|a6s Jan 25 1936--.-.------ 10512! 106 Cleveland & Pitteburgh (Pennsylvania) ....--. 50 3.50 77 79 
a4{6 April 15 1972____.__- 103 l1o3is! a6e Jan 25 1937.......-.-.-. 10634 10714 Betterman stock .__....-.--.-..----------- 50 2.00 4 48 
Delaware (Pennsylvania)........-..--..----- 25 2.00 4 46 
a Interchangeable »b Basis. ¢ Registered coupon (serial). 4 Coupon. Georgia RR & Banking (L&N.ACL)_...... i00| 10.00 172 178 
— a —— Lackawanna RE ot N J (Del Lack & Western) -100 4.00 75 79 
Michigan Central (New York natu canine ke 100} 69.00 900 ana 
Bank nd | St k Morris & Essex (Del Lack & Western) _---_---- 50| 3.875 69 72 
a nsurance OocKS New York Lackawanna & Western (DL&w. “i00| 5-00 95 99 
orthern Centra ‘ennsylvania) -.....----.- A 
Bought, Sold and Quoted Old Colony (N Y N H & Hartford)-....---- i00| 7.00 102 106 
Oswego & Syracuse (Dei Lack & Western) - --- 60 4.50 74 78 
MUNDS IN & POTTER eo Bess & Lake Erie (Ut 8 Steel) ..-.-.-. 50 1.50 34 36 
: Sona Paik Wayus & Gaicsme Caan’ 23 i50 +0 143 153 
Pitteburen Fort Wayne & Chicago (Penn) .--- § 
40 Wall Street, New York fae... Sn he i i 100] 7.00 168 172 
i i Renpgseleer & Saratoga (Delaware & Hudson) . H+} =. 6. 
; Whitehall 4-6500 St Louis Bridge lst pref (Terminal RR) -.---- 6.00 127 133 
IL Members New York, Chicago and other Stock and Commodity Exchanges PA SE ss «Ra Sak a Si lei a a aa ‘= 3.00 63 66 
_——— Tunnel £ RR St Louis (Terminal RR) --.-.--.--- 1 3.00 127 133 
United New Jersey RR & Canal (Penna) --.--- 100} 10.00 234 238 
New York Bank Stocks. Otica Chenango & Susquehanna(D L & W)--100| 6.00 96 101 
Par, Bid. Ask Par, Bid, Ask | VSlley (Delaware Lackawanna & Western)..-100; 5.00 ++ Tr 
Bank of Manhattan Co..10| 2912| 31 || Kingsboro Nat Bk..--- ion] 60 |... | Ves eres 6 ae i ee ----t oe 30 +4 
Be abUne Notadal ~2190| 32 | 40 _||Nat Bronx Bank. -------30| 12,,| 71, | Warren RR of NJ (Dei Lack & Western) --- <'50| 3.80 53 58 
Chase new........-_- 13.55| 2812! 30 ||Penn Exchange...--....10| 519| 71, | West Jersey & Sea Shore (Penn) -------------- 50!_3.00 e & 
— eee mg Mt ge 2712} 29 || Peoples ono 4 43 } 53 R dE B d 
ommercial Natio an Public Natio an i ipment Bonds. 
DMR on incecd ence 100| 148 [158 || Trust....--.--------- 25| 33 | 35 ailroad Equipme sa 
Lo mele ee ae © reo pres at ma Nat Bank & bigs «> soe = Bid | Ask Bta Ask 
First National o' Saal 01|T DERE... .wcccwcene , 30 | Atlantic Coast Line 6s__--. .00| 2.00||Kanawha & Michigan 68..-| 3.50) 2.50 
Flatbush National_--_-- 100} 25 | 35 |!¥Yorkville (Nat Bank of).100' 25 | 35 ‘oe 6 “se 4 - meets 4:00 3.00||Kansas City Southern 5%s-| 5.00) 4.00 
| Chi Bank S k Baltimore & Ohio 68__.---- 3.00] 2.00||Louisville & Nashville 6s...| 3.75] 3.25 
icago Dan tocks. Equipment 434s & 5s....| 4.25) 3.75|| Equipment 6}4s-..---.-. 3.75) 3.25 
Par; Bid | Ask Par| Bid | Ask Buff Roch & Pitts equip 6s__| 5.00} 4.20);/Minp St P &SS M 4%s & 5s] 8.00) 6.00 
** | Canadian Pacific 4448 & 68-| 4.50] 3.75|| Equipment 6s & 7s.---| 8.00) 6.00 
ae National Bank & First ay ee o---- 00 Ps 100 Central RR of N J 63...... 3.75| 3.25||Missourt Pacific 6}48...---| 9.00] 6.00 
iuptaiiiinaas tie heme *x* 100 | ----||Harris Trust ngs--100/ 195 (205 | Chesapeake & Ohio 68_.--- 3.75| 3.00|| Equipment 6s---...--.-- 9.00} 6.00 
ontinedt Ill Bank ae Northern Trust Co..-.-.. 100| 395 /405 Equipment 6 ¥s ee 3.75} 3.00||Mobile & Ohio 58-----.-.- 8.00] 6.50 
eoscecosss=s- 49%! 5014 Equipment 58..........| 3.75] 3.00 New York Central 4348 & 5s) 4.20) 3.75 
i Chicago & North West 6s_.| 5.50) 4.50 quipment 68.....----- ¥ . 
New York Trust Companies. Equipment 6s.....__- 5.50| 4.50|| Equipment 7s..-.------ 4.20| 3.75 
Par| Btd , Aek Par| Bid | Ask | ChicR I & Pac4}s&5s__.| 8.00] 6.50||Norfolk & Western 4}4s..--| 2.00 1.00 
Banca Comm Italiana-_-.100) 145 | SS aa 10° 19 } 20 Equipment 6s_........-| 8.00] 6.50||Northern Pacific 7s 4.25) 3.75 
Bank of New York & Tr_100| 359 (363 OO eee 1€9) 240 |260 Colorado & Southern 6s..-.| 5.50] 5.00||Pacific Fruit Express 7s....}| 4.00) 3.00 
Bankers.-.--......---. 0} 64 ; 66 ‘\Guaranty........----.- 100} 367 |372 Delaware & Hudson 6s....| 3.00) 2.00]|Pennsylvania RR equip 5s--| 3.50} 3.00 
Baz of Sicily -.-..----- SH 10 1 TD TG con cccaccdcccscce 1 1612; 18 pT TPO e “eee Seay 4.40| 3.75||Pittsburgh & Lake Erie 6}48| 4.25) 3.00 
Bronx County....----.-- 20 6 e Kings County..-.....-.-. 100}1800 |1830 Equipment 6s........-.- 4.40] 3.75||Reading Co 44s & 5s.-.-.-- 3.75) 3.25 
Brooklyn. ......------ 100} 98 Lawyers County.._...-- 25; 3912) 4112 | Great Northern 6s......-- 4.25| 3.75||S8t Louis & San Fran 5s..-.; 3.00) 6.50 
‘dae | Equipment 58......-..-- 4.25| 3.75||Southern Pacific Co 4}4s_.-| 4.25) 3.75 
Central Hanover. ---.-..-.- 20} 128 ,132 { Manutacturers.....-.-.. -20} 2134) 2314 | Hocking Valley 5s.....-.-- 3.75| 3.25}| Equipment 7s-...-.----- 4.25) 3.75 
Chemical Bank & Trust..10) 41 | 43 j\New York.......---.-- 107 Equipment 6s....._-.--.| 3.75] 3.25}}Southern Ry 4s & 5s...-.} 4.40) 3.75 
Clinton Trust.....-..._- 40 | 50 |/Title Guarantee & Trust. - Biz | Iilinots Central 4348 & 58...| 4.25| 3.75|| Equipment 6s 4.40) 3.75 
Colonial Trust -..-....-.. 15 (17 { Equipment 6s_....-.--- 4.25] 3 75||Toledo & Ohio Central 6s_..| 3.50} 2.00 
Continental Bk & Tr....-. Me 1219| 14 |/Underwriters -......-... 100) 45 | 55 Equipment 7s & 6s...-| 4.25) 3.75||/Union Pacific 7s---.------ 3.00} 2.00 
Corsa Bk & Tr-.---- 2 5212 5Ale! United States......--.-- 100'1685 ~ 1735 
* No par value ¢@ Last reported market. ée Defaulted. J Ex-coupon z Ex-stock dividends. wt When issued. z Ex-dividend 
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Quotations on Over-the-Counter Securities—Friday July 13—Continued 
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We specialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Publie Utility Bonds. 


W Carnesic Ewen 


2 Wall St., New York 


Tel. REctor 2-3273 

















Public Utility Bonds. 
































Par; Bld ; Ask Par; Bid | Ask 
Albany Ry Co con 5s 1930__| 25 _..||New Rochelle Water 5128'51; 89 | $1 
General 5s 1947......._- 220 | _..||Norf & Portsmouth Tr 58 '36| 1065s 10753 
Amer 8S P 8 5s 1948_M4&N 46%,| 49%,|| North Am Lt & Pow 5s "56, 50 52 
Amer Wat Wks & Elec §6'75| 7012} 7214||Okis Natural Gas 6s 1946...| 7112) 73 
Bellows Falls Hydro El 58°58| 93'4| 95 ||\Old Dom Pow Sa_May 15'51| 42 | 45 
Bklyn C & Newt’n con 58'39| 75 79 ||\Parr Shoals P 66 1952..A&O; 72 75 
Birmingham Wat Wks 58°57| 984) 9912||PeninsularTelephone548'51) 10212/10312 
5348 1954. .....-.-+---- 10112|103 ||Pennsylvania Elec 56 1962..| 84%,| 86 
CentralG & E5%s'46J&D)| 48 50 ||\PeoplesL & P5%81941J&J) 34'2) 3612 
lst lien coll tr 68 '46.M&S| 4912| 52 ||Public Serv of Colo 68 1961-| 937s/ 951g 
Colorado Power 5s 1953____| 1005s|10212||Queensboro G & E 448 1958) 9912 10112 
Con Isld & Bklyn con 4s '48| 58 |  ...||Roanoke W W 58 1950.J&J| 6%12| 72 
Fed P 8 Ist 68 1947...J&D| ¢24 26 ||Rochester Ry Ist 5s 1930_.-| ¢23 27 
Federated Util 5448'57M&S| 44 | 46 ||Schenectady Ry Co Ist 5s'46| 5 10 
42d St Manhattan & St Scranton Gas & Wat 4%s'58 96 98 
Nicholas Ave 5s 1940....| 60 ..-||Sioux City Gas & Elec 68°47; 82 8314 
Green Mountain Pow £8 '48| 8612| 8812|\Sou Blvd RR Ist 58 1945..-| 58 -=- 
IU) Wat Ser Ist 56 1952.J&J| *2!2| *41,||South Pittsburg Water 5s 60) 10114)103 
Interborough R T 5s ctfs '66| 72 73 |\Tel Bond & Share 5s 1958-_.-| 4944) 5114 
Iowa So Util 648 1950.J&J| 5912) 6112|| Union Ry Co N Y 58 1942--| 72 75 
Kan City Pub Serv 38 1951.| 34 | 35 ||Un Trac Albany 4%s 2004.-| ¢5 10 
Keystone Telephone 54s'55| 64 | 6612||Wash & Suburban 5Ws 1941) 645s) 671g 
Lehigh Vall Trans ref 5s '60| 35 37 || Virginia Power 5e 1942... 10412) ... 
Long Island Lighting 58 1955| 967s; 9814|| Westchester RR Ist 5s 1943_| 58 iia 
Nassau E] RR Ist 58 1944..| 97 |101 ||Western PS 548 1960-F&A| 6714) 68% 
New, N & Ham 56 '44.J&J| 88%4| 9114|| Wisconsin Elec Pow 5s 1954| 103%4|/105 
N Y Wat Ser 68 1951.M4&N! 812! 90 || Yonkers RR Co gtd 5s 1946_' 59 65 
We deal in 





Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks. 





















































Par; Bid | Ask 
Alabama Power $7 pref.100} 53'4| 54!2||Metro Edison $7 pref B...* 
Arkansas Pr & Lt $7 pref..*| 34'4| 3612|| 6% preferred ser C_..- 
Assoc Gas & El orig pref..* 1g} 1!2|/Miss Riv Pow 6% pref..100 
$6.50 preferred........ bd 12} 112||Mo Pub Serv $7 pret. . . .100 
$7 preferred...--...... * 12} 112||Mountain States Pr won 
Atiantic City Elec $6 pref.*| 84 | 86 7% preferred......--. 
Bangor Hydro-E] 7% pf.100) 98 |103 ||/Nassau & Suffolk Ltg pf 190 
Birmingham Elec $7 pref_.*) 735 | 3612||Nebraska Power 7% aa 
Broad Riv Pow 7% pf--100| 3612} -.-||Newark Consol Gas_.-.. 
Buff Niag & East pr pret.25| 17%) 185s||New Eng Pow Assn6% 31100 
Carolina Pr & Lt $7 pret..° 4l!z} 43 || New Jersey Pow & Lt $6 pf*| 6512) 68 
6% preferred_.......--. 3712) 3912|| New Orl Pub Serv $7 pf.--*| 1314) 15 
Cent Ark Pub Serv oak. iae 63 | 66 ||IN Y & Queens EL Ppfti100) 99 Dae 
Cent Maine Pow 6% pf.100| 62!2| 65 ||Northern States Pr $7 pf 100) 58 | 61 
$7 preferred... .._.-.. 100} 72 |} 7412||Ohio Power 6% pref....100 88 | 91 
Cent Pr & Lt 7% pref. -100 65 | 67 
Cent Pub Serv Corp pret.* 74 | 76 
Cleve Elec Il] 6% pret. -100 64 | 67 
lumbus Ry. Pr & 74 | 76 
ins erred A....100| 73 82 Okla G & E7% pref....100; 81 84 
$6.50 preferred B - ---. 100; 72 | 75 ||Pac Gas & Elec 6% pf_..25| 211s) 2212 
Conso} Traction (N J) - -100 3584) 38%4)| Pacific Pow & Lt 7% pf.100| 1012] 1212 
Consumers Pow $5 pref..*| 72%) 7414||Penn Pow & Light $7 pref_*| 90 | 92 
6% erred........ 00} 83 | 8412|)Philadelphia Co $5 pref..50) 54 ae 
6.60% preferred -_-_.... 100} 88%4) 90%4)|Piedmont Northern Ry_100} 35 | 45 
Continenta! Gas & El— Pub Serv of Colo 7% pf-_.100| 78 82 

Dreferred......__ 46 50 ||Puget Sound Pow & -— 

Pow & Lt 7% pref 100 10012} _. $5 prior preferred. _-__-_- 12 13 
Dayton Pr & Lt 6% prefi00| 96 9812/|Roch Gas & Elec 7% ocet'B. a Pee 
Derby Gas & Elec $7 pref.*| 6212| 6512 % prete Weunscenad 76 | 78 

~Hudson Gas. .--.. 100) 168 -- ||Sioux City G & E $7 pref...| 41 | 4312 
Foreign Lt & Pow unite__. 63 70 ||Som’set Un & Mid’sex Ltg soa 
Gas & Elec of Bergen._.100} 10112} -__||Sou Calif Ed pref A__.__- 22 | 23 
Hudson County Gas._._100| 168 ane NE Tn a eine 1834) 193, 
Idaho Power $6 pref...... *| 65 -- ||South Jersey Gas & Elec. i00 16812)174 

7% preferred........ 100; 79 | 81 ||Tenn Elec Pow 6% pref. — 48 | 52 
Illinois Pr & Lt 1st pref...*| 1812 1912 7% preferred.___.._. 52 55 
Interstate Natural Gas.-..° 1219) 14%4||/Texas Pow & Lt 7% mo 82 | 84 
Interstate Power $7 pref _. 912) 1112}|Toledo Edison 7% pf A- 100 84 | 87 
Jamaica Water Supply pf. io 49 51 ||United G & E (Conn) 7% 60 6214 
Jersey Cent P & L 7% ptl00} 65 | 68 ||United G & E(N J) pref ‘00 48 | 51 
Kansas Gas & El 7% pt 100} 80 | 82 ||Utah Pow & Lt $7 pref_____ 1714) 19 
Kings % pret..100} 82 ---||Utica Gas & E17% pref....| 75 | 7712 
—" Island Leg 6% pf. 100) 4812) 50 ||Util Power & Lt 7% pret... 7%) 9 
7% preferred ........ 100}; 51 53 || Virginia Railway__..__.___ 66 71 
Los Angeles G & E6% pf 100} 9212) 94 || Wash Ry & Elec com...100|) 315 |340 
Memphis Pr & Lt $7 pref..*| 54 5612 m. x. referred__...._. 00; 98 /|100 
Mississippi P & L $6 pref..*} 243;| 27 Western Power $7 pref..100! 83 = 
Water Bonds. 
Bid | Ask Bid | Ask 
Alton Water 5s 1956_.A&O} 99 ---|Hunt’tor W Ist 68°54.._M&S} 1011 
Ark Wat Ist 5s A 1956_A&O| 100 [101 |} 1st m 5s 1954 ser B_. ao Sra 
Ashtabula WW a "58-A&O Beer - | Aan sale cebeaageys $e 96 aa. 
ntic Co Wat 5s" 9312} 95 |Joplin W W 5s°57serAM&S| 93 | 95 
Birm WW Ist 5348A'54A&0/| 102 |103 |Kokomo W W 58 1958.J&D| 91 pe 
Ist m 58 1954 ser B..J&D| 9912) _.__|.MonmCon W Ist 5s’ 56J&D| 87 | 89 
ist 58 1957 series C..F&A| 98 | 9912)Monon Val W 5s '50_.J&J 100 |102 
Butler Water 58 1957..A&O} 92 | ____|Richm W W Ist 58°57.M&N| 6! 
City ot Newcastle Wat 58'41/ 10014| ____/St Joseph Wat 5s 1941-A&O| 99 |101 
City W (Chat) 58 B’54 J&D| 100 | ____|So Pitts Wat Ist 58 '55_F&A!| 10212|10312 
lst 5s 1957 series C_.M&N/| 100 | ____ lst & ref 58 '60 ser A_J&J WOllg} .... 
Commonwealth Water— Ist & ref 58°60 ser B_J&J| 10112) ____ 
lst 58 1956 B..-._.. F&A} 100 | ...-|Terre Hte WW 68°49 A J&D! 101 Ree 
1st m 5s 1957 ser C__F&A| 100 ---| 1st m 58 1956 ser B..J&D}) 9515 
Davenport W 5s 1961__J&J| 10012] ____|Texarkana W Ist 58°58 F&A| 78 | 62” 
ESL & Int W 58 1942_J&J3| 84 86 |Wichita Wat lst 6s'49_M&S| 101 
Ist m 68 1942 ser B..J&J| 92 | 94 | ist m5s'56 ser B___F&A| 96 | ~~~ 
581960 ser D__-_F&A| 81 | 83 | tat m Ke 108M wer MAN! 05 | OS” 
* No par value. 


— 


@ Last reported market 


é Velauitea 


z tx-dividena. 





Aeolian-Weber P & P— 


American Hard Ru --50 
American Hardware- ---- 25 
American Mfg......--- 100 
ae 1 
American Meter com..... * 


Andian National Corp....* 


Babcock & Wilcox.....- 100 
— (Jos) & Sons com.* 
1 


36 S006 Bicaccccncscs 10 
Bohn Refrigerator pref_.100 
Bon Ami Co B common..-.* 
Bowman-Biltmore Hotels_* 

[st preferred......... 100 

2nd preferred. .......100 
Brunsw-Balke-Col pref. _100 
Bunker H & Sullivan com 10 
Canadian Celanese com..-_* 

_ Preserved 100 


Clinebfield Coal Corp pf 100 


Colts Patent Fire Arms. ..25 
Columbia Baking com....* 
lst preferred_.........- ad 
2d pi See Sees s 
Crowell Pub Co $1 com...* 
De Forest Phonofilm C orp. - on 
net tomate 
Dixon (Jos) Crucibie--.-..100 
Doebler Die Cast pref. ..-.- s 
Preferred. ..........-.- 50 
Douglas Shoe preferred . . 100 
CH, cncacscsoses 
Driver-Harris pref...... 


Flour Millis of America. ...* 
Franklin Railway Supply--.* 
Gen Fireproofing $7 pt. .100 
Graton & Knight com-_.-_-_* 
Pref 100 


Great Northern Paper...25 


Par 
Adams-Millis Corp, pf..100 


Preferred............ 1 
American Arch $1.......- ® 
American Book $4_.._-- 100 
American Canadian Prop..* 





es ma 


11 


Industrial Stocks. 





Par 

Hernng-Hall-Marv Safe. 100 
Howe Scale......------ 100 
Preferred..........-- 100 


[pdustria! Accept pref..100 
International Textbook ---* 
King Royalty com 
$8 preferred 
Lawrence Port Cement. -.100 
Liberty Baking com 
Preferred. _....-.---- 
Locomotive Firebox Co--- 
Macfadden Publica’ns com 5 
Predete6 .c.nccaqncscss 
Merck Corp $8 pref.-.-- ido 
National Casket.....-.--- ° 
Preferred .........---- 
National Licorice com -..100 
Nat Paper & Type..-..- 
New Haven Clock pref. .100 
New Jersey Worsted pref 100 
Northwestern Yeast....100 


Norwich Pharmacal Co....* 
Ohio Lenthe?..ccccascccs * 
Okonite Co $7 pref...-- 100 
Publication Corp com..-.-.-. * 

$7 lst preferred_....-. 100 


Proferred......ccccecs 100 
Roxy Theatre preferred A.* 
Ruberoid Co-.-.......-- 100 
i; ). ae 25 


Singer Manufacturing. -.100 
Standard Cup & Seal 
‘Standard Screw_...--.-- 
Stetson 2e B) een 
Taylor Milling Corp.....- 
Taylor Whartor Ir&St com * 
Preferred..........-- 100 
TennProducts Corp pref.50 
Tubize Chatilion cum pf.100 
Urexcelled Mfg Co-.-.-.-.-- 
U 8 Finishing pref.....-. 1 
Welch Grape Juice pref. .100 


West Va Pulp & Pap com-..* 
Preferred. .......---- 100 
White Rock Min Spring— 
$7 1st preferred_....- 100 
Wilcox-Gibbs com. .....- 50 
Woodward [ron_...---- 100 
Worcester Salt........- 100 


Bid , Ask 
1512] 1812 
BN nace 
Sf oie 
25 | 30 
1%; 3 
Tis! Qle 
65 | 75 
10 1212 

\4 5g 
31g} 5ile 
4 57g 
5 57g 

32 | 34 

124 |129 
a” jason 

Tae hcces 
Se lone 
1 
31 | 37 

SB fccse 

14612}150 

SS | ame 
17 | 20 
30 | 40 
15 | 20 
82 | 88 
2214) 22%, 
Le 
4712] 52 

1 

28 | 30le 
211s) 22%, 

177 |181 
25 | 29 
55 | 60 

inal oe 
$6. T sacn 
812) 11 
| es 
51g} .... 
134 

59 
273) 37%, 
4 Tile 

63 
1214] 1312 

84 
06 fasts 
22 | 27 
llg}  3le 
45 | 4912 
wt toons 
99lol 2 














Young (J 8S) Co com....100 
7% preferred 100 





Investment Trusts. 

































































Investment Trust of N Y.* 
Shares 
lass B 3g 
Plymouth Fund Inc el A.100 92/) 1.02 
Querterly Inc Shares_..... 1.31] 1.41 
pee a Trust Shares} 8.34) 9.05 
Royalties Management... | 1 
|Second Internat Sec cl A...* 1g} 2 
Class B common...-.... ad lyf = 
‘ 6% preferred_......-- 50} 2612) 32 
; i lected Amer Shares Inc..j 1.17) 1.26 
Series ACO mod Satie o canian 2.21) 2.34 Ameri Soa. Se 
Crum & Foster Ins Shares—| Selected Cumulative Shs...| 656) --.-. 
Common B.....-..---- 10} 2012] 23!2 I .---| 3.39] 3.88 
7% preferred ...-.-..-- 100} 10212/10712||Selected Man Trustees 8 5 553 
Crum & Foster Ings com...*| 15 18 ||Spencer Trust Fund... .- 15.60) 16.46 
Py RAS SARS 104 |109 ||Standard Amer Trust Shares} 2.75) 3 00 
Cumulative Trust Shares..*| 3.91) ---||/Standard Utilities Inc....-- O21 wt 
Deposited Bank Shs ser A_.| 2.34) 2.60)|State Street Inv Corp-_---- * 64.97\70 18 
Deposited Insur Shs A....| 3.42) 3.80||Super Corp of Am Tr Shs Aj 2.92) -.. 
ees Trustee Shs B.. To ana RY Se re os ae 
> a 
St seu 
651) ... 
Equity Trust Shares A..-.-. : 1.26} 1.38 
Fidelity Fund Inc......-.. 44.63'48 03 Fund Shares_.....-. 343} 33, 
Five-year Fixed Tr Shares_.| 3.38| -—.-||Trust Shares of America -.. 253) 3ilg 
Shares A..... *| 7.97| .--||Trustee Ind -| 1.04] 1.16 
I Le *| 6.86)  ---||Trustee Stand Investment C} 2.09) 2.40 
Fundamental Tr Shares A.. 4 OE We cbsdcansbidamnenaans 2.06) 2.35 
EPO 3%4| _..||Trustee Standard Oil Shs A} 5.40) -.. 
Fundamental! Investors Inc} 1.95) 2.15)) B....-......-...-.--.- 5.05} 5.65 
General Investors Trust..1{ -.--} -.--||Trustee Amer Bank Shs B..| 1.02} 1.13 
Guardian Invest pref w war 91g} 1214||Trusteed N Y Bank Shares 1.45) 1.60 
Huron Holding Corp-...... \4 20th Century orig oul LA den 
Investors-...* Ge is pr Winctonessuawen 2.60) 3. 
oath aoe 4 
Indus & Power Security...*| 131g) 14%3||/United Gold Retin (Cam 
Internat Security Corp (Am); | ~~ || Standard Shares...... 2.47| 2.75 
Class A common. .-..-_.-. ® 1g} 1 US& Brit Int clase A com * 4} 1M 
Class B common...-.-.-.. * Ig Sight TRORETOOG..ccn<ccs <cae 5 8 
644% preferred ...... 100} 14 | 18 U8 Elec Lt & Fow hares A 1212) 13 
5p See 100} 14 | 18 Bases tpocntansneecnons 1.96) 2.06 
Investment Co. of Amer Voting trust ctfs_._..... -73) 81 
New common......... 10} 2112} 2312};Un N Y Bank Trust C3 .. 41g; 4le 
7% preferred ........-- s! 2119! 23ic!'Un Ins Tr Shs ser F _._.-- 17g' 214 
Sugar Stocks. 
Par, Bid | Ask Par, Bid , Ask 
Fajardo Sugar ........- 100} 85 | 90 ||Savannah Sugar Ref... - *| 89 | 94 
ytian Corp Amer...... bd 1 llg 7% preferred........ 100} 9812)103 
nited Porto Rican ctfs_._* Ml -ece 
yas epaed een 
Realty, Surety and Mortgage Companies. 
Bta Par; Btd Ask 
Bond & Mortgage a: 3g} 1 |\Lawyers Title & Guar_.100 égcn 
Empire Title & Guar...100} 15 | 20 ||N Y Title & Mtge Corp.-.10} 10c} 25c 
Lawyers Mortgage - - -- -- 20 8 


3 1} 
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Quotations on Over-the-Counter Securities—Friday July 13—Concluded | 



























































































































































































Insurance Companies. — 
Bia | Ask Par, ba, ask ||| FULLER, CRUTTENDEN & COMPANY 
Aetna Casualty & Surety - PO 50 | 52 ||Hartford Fire........... 10} 5314) 5514 . ; ‘ 
Aetna Fire 10} 39%, 41 Hartford Steam Boiler. 59 =a An International Trading Organization 
Aetna Life OEE ss 0 brakes enssnce 434) 2614 $ 
peered ema 601s||Home Fire Seeurity ; Brokers for Banks and Dealers Exclusively 
American Alliance. -- 21'4}|Homestead Fire... 18 | 1912 Members: 
American Colony - . - Hudson Insurance 714] ..-. Chicago Stock Exchange Chicago Board of Trade 
Americar Equitable - - 2312 Chicago Curb Exchange Association 
A H a 10 ||Importers & Exp. of N Y- - 5 | 7 CHICAGO ST. LOUIS 
American of Newark....2% 12 ||Knickerbocker new ------.- 1034) 1314 %, 
American Re-insuran 43 ||Lincoln Fire.............. 31s} dle 120 So. LaSalle St. Boatmen’s Bank Bldg. 
American Reserve 1 21le Phone: Dearborn 0500 Phone: Chestnut 4640 
American Surety 5 beh, ee me Pweg gy 4 a eadirth Pe i Ze 
Automobdile.......----- 4 ass Bonding ns..... 5 ‘ A 
Merchants Fire Assurcom2%| 3012] 32!2 German and Foreign Unlisted Dollar Bonds. 
Baltimore Amer_......-. % 434||Merch & Mfrs Fire Newark _5 5lo} 712 
Bankers & Shippers 5 2) 6212 Bia. , Ask Bid. | Ask, 
DE idawWitns sccenecon 1 523 }| National Casualty... .-.. 10 73,| 83, | Anhalt 7s to 1946......_- 130 32 ||Hungarian Ital Bk 734s, °32) /78 83 
National Fire.......... 10} 55 | 57 Argentine 5%, 1945, $100 Jugoslavia 56, 1956....... 27 30 
Camden Fire...........- 2012|| National Liberty -.......- 2 6 7 ew 92 ~.--||Jugoslavia coupons. ...... 36-56) .... 
ho nme 22%4)| National Union Fire _._.- 20} 92 | 96 Antioquia 8%, 1946...... f2712| 3012||Koholyt 64s, 1943_._..... f43 47 
City of New York-_- 181 ||New Amsterdam Cas_... - 5) 10 103, | Austrian Defaulted Coupons) f95 125, -....||Land M Bk, Warsaw 8s,°41| 70!) 731 
Connecticut General Lite. 10; 2734) 29!4}}New Brunswick Fire... .- 10} 2512) 27 Bank of Colombia, 7%, '47| f22'4| 2414|| Leipzig O’land Pr. 6148, °46| /53 56 
Continental Casualty ---- - 5) 1134| 12%j}New England Fire.._.._ 10} 13 15 Bank of Colombia, 7%, '48| f22'4| 241,4||Leipzig Trade Fair 7s, 1953) /46 48 
Cosmopolitan Fire..-.... 10} 18 | 24 ||New Hampshire Fire....10| 37%4| 40l2 | Bavaria 634s to 1945__..-.- £36 3712||Luneberg Power, Light & 
New Jersey ._...........20) 2912} 33 Bavarian — Cons. Water 7%, 1948_.....-.- 5612} 5812 
ee 2% 2 2%)|New York Fire........-.- 5} 12%) 14%, Cit. 7% to 1945.......- £2612| 2812||Mannheim & Palat 7s, 1941) /40 43 
Employers Re-Insurance.10| 23%4| 26%4||Northern.-........... 12.50} 641s] 68 Bogota Golombiay 6%, °47| 19 20 ||Munich 7s to 1945......_- 32 34 
DE ibestetbenaessooece 5} 11%] 12%4/|/North River. -......... 2.50; 20%) 22', | Bolivia6%, 1940......--.- 16 712||Munic Bk, Hessen, 7s to °45| £3012) 33 
Northwestern Natioral..25| 101 /|105 Buenos Aires scrip. .....-- 34 37 ||Municipal Gas & Elec Corp 
Se 10} 61 {| 64 Brandenburg Elec. 6s, 1953) /36 37\2|| Recklinghausen, 7s, 1947) /46 49 
Fidelity & Deposit of Md.20} 4212) 44 }|Pacific Fire............ 25) 61 65 Brazil funding 5%, °31-'51| 6112} 621!4||Nassau Landbank 64s, '38| /4512| 471s 
Firemen’s of Newark - - - - - a. 8S Oo ere 10; 61 | 63 Brazil funding scrip. .---- Feitg nse a Bank Panama 6% % 
Franklin Fire..........-- 5| 2234) 2414)) Preferred Accident... --.- 5 91o} 11 Sritish Hungarian Bank) | || 1946-9................ f4312| 4412 
Providence-Washington..10| 2914) 3114 74s, 1962........--.. 5512} 58 Nat , Central Savings Bk of 
General Alliance. ...-...-.- ° Qie} 11 Brown A Ind. Corp. Hungary 74s, 1962....| /56 58 
EEE 10} 2012) 22 })Rochester American --_--.-_ 10{ 1612] 2012 64s, 1953.......-..-- 152 57 ||National Hungarian & Ind. 
Glens Falis =. ---5}) 2812) 30 ||St Paul Fire & Marine...25) 139 /|144 Cali Golonbia) 7%, 1947) fille) 13 Mtge. 7%, 1948_....... 15912} 61 
Globe & Republic - - .--5} 1012) 1234||Security New Haven....10) 28%) 3012 Callao (Peru) 734%, 1944) / 6 8 ||\Oberpfals Elec. 7%, 1946..| £30 33 
Globe & Rutgers Fire....25; 40 | 44!2||Southern Fire.........-- 10} 1812) 1912 | Ceara (Brasil) 8%, 1947..| / 5 8 ||Oldenburg-Free State 7% 
Great American........-.- 5] 20 |} 2112)|Springfield Fire & Marire.25| 98 /|101 Columbia scrip issue of '33) /46 481o||/ | to 1945...-........2.. 30 32 
Great Amer Indempity-.---1 6 8 ||Stuyvesant._........... 10 234) 3ile2 issue of 1934 _....-....- 34 35 ||Porto Alegre 7%, 1968...) /19 20 
Sun Life Assurance ----- 100} 390 {413 Costa Rica funding 6%,°51| 50 52 ||Protestant Church ( 
17% City Savings Bank, Buda- many), 76, 1946........ 4114) 4314 
28 ||Travelers..........-.-. 100} 426 /|441 pest, 7s, 1953.........- JEll2| 54 ||Prov Bk Westphalia 6s, '°33| £45 eae 
32%4)|U 8 "rigelity & Guar Co...2 5 53, | Dortmund Mun Util 6s, °48| /46 48 ||Prov Bk Westphalia 6s, °36) f4012) 4312 
Ste Pete sw csacccccocses 4] 3812) 4012 | Duisburg 7% to 1945..... £2312} 2512||Rhine Westph Elec 7%, °36| 5812} 6112 
Westchester Fire._.___. 2.501 2714| 28%, | Duesseldorf 7s to 1945....| /29 31 ||Rio de Janeiro 6%, 1933..| /2412| 2612 
East Prussian Pr. 68, 1953.) /42 4312||Rom Cath Church 6s, °46| /54 56 
Ch Ss Stock 736 t308. oa {5812} 60 Sensscunaae MB ee “7 3 7 
ain Store Stocks. vestment 7 }48, =--- 2 k 68," 
- —_ French Govt. 54s, 1937..| 170 | 175 || +alvador 7%, 1957_....-- 132 33 
French Nat. Mail 8S. 68,'562)} 165 | 167 ||salvador i* ctf of dep '57) 24 26 
Par, Bid | Ask Par) Bia , Ask | Frankfurt 7s to 1945__.._- £2612} 3012||Salvador scrip........... fi3 17 
Bohack (H C) com..-...-.. *| 10 | 12 \j)Lord & Taylor.......--. 100} 145 | -..-- | German Atl Cable 7s, 1945| /38 42 ||Santa Catharina (Brasil), 
7% preferred_..--.-.- 100); 48 58 lst preferred 6% ----- 100} 85 |---- | German Building & Land- , Se .. 2a £2234; 23% 
Butler (James) com_.-_.100 ig} 2ig]| 2nd preferred 8%----100) 90 | ..-- bank 634%, 1948.-..... f47 481||Santander (Colom) 7s, 1948) fll!2| 13 
Preferred_....-.--.-- 100) 31%) 714||/Melville Shoe pref------ 100} 102 | ---- | German defaulted coupons.| /51 56 ||Sao Paulo (Brasil) 68, 1943) £23 24 
Diamond Shoe pref-.- --- 100} 60 | -.-.||Miller (I) & Sons pref...100) i6 | 18 German scrip. ..........- f1912| 21 ||Saxon State Mtge. 68, 1947) 5212} 561s 
MockJuds&Voehr’ger pf 100; 65 |... | German called bonds ..._- £43 ..-.||Serbian 5s, 1956......... 27 30 
Edison Bros Stores pref.100} 84 | ....|{Murphy (G C) 8% pref.100/ 103 |113 Aaiti6% 1953........._- 80 83 ||Serbian coupons._._.____ (36-56) ._-. 
Fan Farmer Candy Sh pf..*| 3612} .... Hamb-Am Line 6s to '40| /90 | -....||Siem & Halske deb 68, 2930) 300 | 320 
—— (M BH) Stores....*| 10 | 1412/|Nat Shirt Shops (Del)-...*| 2 4 | Hanover Hars Water Wks. - daa! Bk Jugosl 581956} 25 30 
oo ae 100} 84 | 94 Ist preferred.......- , 2 ,, eee {27 30 || coupons ..._.......... 34 40 
Gress A & P Tea pf....100| 12312/126 2nd preferred.-....-- 100} 45 55 | Housing & Real Imp 7s, '46| /40 43 seettin E Pub Util 73, 1946_.| 3712) 3912 
Hungarian Cent Mut 7s,'37| 4612) 4812||Tucuman City 7s, 1951__.| £36 3712 
Kobacker Stores pref...100| 38%) __..||Reeves (Daniel) pref...100] 107 }---- | Hungarian Discount & Ex- Tucuman Prov. 78, 1950..| 6014) 624 
Kress (S H) 6% pref-..--- 10} 11 | 12 |/Schiff Co preferred_-.-.-- 100} 88 | 92 change Bank 7s, 1963.__._| /40 42 ||Tucuman Scrip__........ 116 20 
Lerner Stores pref------ 100! 90 9812'|U 8 Stores preferred ----100 5l2| 5lg | Hungarian defaulted coups|f/50-90) -....||Vesten Elec Ry 7s, 1947..| /2612) 2812 
Wurtemberg 73 to 1945_..' f3212' 34le 
S Flat price 
Telephone and Telegraph Stocks. 
og gage oe mae nok Short Term Securities. 
Amer Dist Teleg (N J) com *| 7112) 7410/| New York Mutual Tel_..100; 2212) 25 Bid | Ask Bid | Ask 
bcs cewmecen 190} 11034)112 Northw Bell Tel pf 64% 100} 10812/110%, | Allis-Chal Mfg 5s May 1937; 9912|100 ||Humble Oil 58.._..... 10414) 104%, 
Bell Telep of Canada__..100} 117 |119 ||Pac & Atl Teleg US 1%-25) 15 1714 | Amer Wat Wks 5s___.- 1944} 10714} __._.|;/Mag Pet 444s_._Feb 15 1935 10119} -._- 
Bell Telep of Penn pref._100} 11514|1167s/|Peninsular Telephone com-* 5 7 Atlantic Refining 58...1937| 107 |10712\|Midvale Steel * * pages 10244) 10312 
Cincin & Sub Bell Telep..50} 6814; 71 Preferred A__....-.-- 100} 6812} 7114 | Bethlehem Steel 5s. __.1936! 103141103%4|| Pennsylvania Ry 6 ea771086 107 |107ig 
— yy uy ha PE 2510! 31 = Telep se Ae gga = = is k 
mpire y State Tel_100) 50 | 60 & Ati Teleg $1.25_.-- i ocks. 
Franklin Teleg $2.50....100|} 37 41 Sou New Engl Telep__-.100} 10512)10712 Aeronautica t - 
Int Ocean Teleg 6%--.-.100} 8012) 85 ||S’western Bell Tel, pf...100) 119 [120% Par| Btd | Ask Par, Btd Ask 
Lincoln Tel & Tel 7%----- *| 90 ...||Tri States Tel & Tel Aviation Sec Corp (N E)-.-.* 5 7 ||Kinner Airplane & Mot-.-.-.1 3g % 
Mount States Tel & Tel_100| 107 /|10914 Preferred . ......<-<-<- 10 95g} 107g | Central Airports. .....--- * 1 3 || Warner Aircraft Engine...* 4 &4 
New England Tel & Tel_100' 95 | 9612!|Wisconsin Telep 7% pref 100' 11012! __- 
* No par value. d Last reported market. e Defaulted. f Ex-coupon. z Ex-stock dividend. w i When issued. z Ex-dividend. 
CURRENT NOTICES —Swart, Brent & Co., Inc., 25 Broad St., New York, have prepared an 





analysis of the earnings of 60 prominent water companies in the United 

—Harry M. Addinsell, chairman of the executive committee of The First | States having funded debt of $1,000,000 or more. 
Boston Corporation, was elected president of the Bond Club of New York —Gertler & Co. have issued a report on the finances of Atlantic City, 
at its annual meeting held on Wednesday, succeeding John D. Harrison | nN. J., giving the tax collection figures as well as the debt statement and 
who has headed the club for the past year. Ralph T. Crane, Vice-President | record of receipts and disbursements. 
of Brown Harriman & Co., Inc., was elected vice-president of the club. 
Other newly elected officers are Ranald H. Macdonald, Jr., of Dominick 
& Dominick, secretary; and Hearn W. Streat of Bancamerica-Blair Corpora- 
tion, treasurer. 


—Clinton Gilbert & Co., 120 Broadway, New York, have prepared a 
six-page prospectus on the capital stock of The American Insurance Co. 
of New Jersey. 


—Arnold B. Wertheimer is now at Mortimer W. Loewi & Co., 30 Broad 


—Midyear statements of banks in the Far West are characterized by Street, New York. Godnick & Son are at the offices of the same firm. 


substantial gains in deposits, as indicated by an increase of $210,993,599 
for twenty-three of the largest banks in this region, according to a compila- —Schatzkin & Co., 60 Broad St., New York, are distributing their 
tion in the current summary of Western business by the Bank of America, monthly comparative analysis of bank and insurance stocks. 
Pacific Coast branch banking institution. This gain in aggregate deposits | 


of the largest Far Western banks represents a 7.4% increase over figures for —James Talcott, Inc. has been appointed factor for Hillerson Silk Co., 
Dec. 31, last. 165 Ward St., Paterson, N. J., manufacturers of silks. 
—Howard & Robbins, Inc., New York, announces the association with —Homer & Co., Inc., 40 Exchange Place, New York, have prepared a 


them of Warner Marshall, Jr., who has been with Halsey, Stuart & Co. in | special circular on institutional bonds. 
New York for the past four years, during which time he took an active part 
in the reorganization of several companies with which that firm was identi- Geo. V. W. Pelz, formerly of Nash & Co., is now connected with the 
tified. In his new connection, Mr. Marshall will continue in reorganization | NeW York firm of B. H. Roth & Co. 
work and new financing. —R. 8. Dickinson & Co. are distributing an economic survey and debt 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued their | #24lysis of the State of South Carolina. 
July edition of Facts and Figures including the latest available data on —Bristol & Willett, 115 Broadway, New York, are distributing their 
New York City bank stocks, insurance company stocks and other over- current offering list of Baby Bonds. 
the-counter securities. 


™ - —Abbott, Hoppin & Co. have prepared for distribution a ciruclar analyz- 
—Frank C. Masterson & Co., 25 Broad St., New York, have issued their ing Sterling Products, Inc. 


monthly booklet listing the July 2 1934 closing bid and asked prices of 
approximately 2,500 stocks and bonds that are most frequently traded in —Hornblower & Weeks have prepared their semi-annual review of New 
4] over the counter. York City bank stocks. 
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and Industrial and Miscellaneous. 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
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This information was heretofore given 

















Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 




































































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 

1933. 1932. Dec. (—). Cent. 1933. 1932. 

3 $ $ Mtes Mtles 
January _...| 228,889,421) 274,890,197; —46,000,776| —16.73| 241,881) 241,991 
February ...| 213,851,168) 266,231,186) —52,280,018| —19.67| 241,189) 241,467 
March. -.-.-..-- 219,857,606) 288,880,547, —69,022,941| —23.89) 240,911| 241,489 
En osnes 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
ME scnndun 257,963,036) 254,378,672| +3,584,364| +1.41) 241,484) 242,143 
} eee 281,353,909) 245,869,626| +35,484,283| +14.43) 241,455) 242,333 
, Le 297,185,484| 237,493,700! +59,691,784| +25.13|) 241,348) 241,906 
August..... 300,520,299| 251,782,311; +48,737,988| +19.36| 241,166) 242,358 

September. | 295,506,009) 272,059,765| +23,446,244| +8.62| 240,992) 239, 
October_-_.-- 297 ,690,747| 298,084,387 —393,640| —0.13) 240,858) 242,177 
November. -| 260,503,983) 253,225,641 +7,278,324| +2.87| 242,708) 244,143 
December-_-.-| 248,057,612) 245,760,436| +2,297,276| +0.93) 240,338) 240,950 
1934. 1933. 1934. 1933. 
January....| 257,719,855) 226,276,523) +231,443,332| +13.90| 239,444) 241,337 
February ...| 248,104,297} 211,882,826) +36,221,471| +17.10) 239,389) 241,263 
March _..-.. 292,775,785| 217,773,265) +75,002,520| +34.44| 239,228) 241,194 
ADD cctwtve 265,022,239) 224,565,926) +40,456,313) +18.02) 239,109) 241,113 
Me cbaskan 281,627,332! 254,857,827! +26,769,505' +10.50| 238,983! 240,906 

Nat Earnings. Inc. (+) or Dec. (—). 

Month 
1933. 1932. Amount. Per Cent. 
3 3 $ 
| ee 45,603,287 45,964,987 — 361,700 —0.79 
od eee 41,460,593 56,187,604 —14,727,011 — 26.21 
ne ee 42,100,029 68,356,042 —25,256,013 —36.94 
pC ee §2,585,047 56,261,840 —3,676,793 —6.55 
Re ee ae 74.844,410 47,416,270 + 27,428,140 + 57.85 
aa 94,448 669 47,018,729 + 47,429,940 + 100.87 
'_ 3a 100,482,838 46,148,017 + 54,334,821 +117.74 
co ees 96,108,921 62,553,029 + 33,555,892 + 53.64 
September. ......-- 94,222,438 83,092,822 +11,129,616 +13.39 
ee 91,000,573 98 337,561 —7 ,336,988 —746 
November. _-.....-- 66,866,614 63,962,092 +2,904,522 +4.54 
RO Ea 59,129,403 57,861,144 +1,268,259 +2.19 
1934. 1933. 

Ee 62,262,469 44,978,266 + 17,284,203 +38.43 
| ee 59,923,775 40,914,074 +19,009,701 +46.46 
| Ea 83,939,285 42,447,013 +41,492,272 +97.75 
(ee Se 65,253,473 51,640,515 + 13,612,958 + 26.36 
ll aieawiakswn cee 72,084,732 73,703,351 —1,618,619 —2.20 











Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Operating sears Operating 
Stations in Revenues. xcpenses, ncome. 
Service. “ $ $ 
DS, ere 14,634,789 81,785,306 56,413,914 17,415,686 
Fk, eee 14,679,856 78,055,543 55,655,282 14,897,245 


4 mos. end. April 1934- - 324,496,126 225,759,101 
4 mos. end. April 1933-- 312,774,519 226,825,059 


Acadia Sugar Refining Co., Ltd.—Earnings.— 


66,551,940 
56,275,282 














Year Ended— Dec. 30 '33. Dec. 31°32. Jan. 2 '32. Dec. 27 '30. 
Net trading profit... _- $713,152 $715,973 $634,394 $466 ,934 
Bond interest. .......-- 146,731 160,120 170,820 176,645 
Depreciation ........_- 279,249 279,249 279,248 203 ,247 

Balance TT Tee $287,172 $276,604 $184,326 $87 ,042 
Preferred dividend---.-- 164,997 134,998 104,998 J 

Re Sy + red $122,175 $141,607 $79,326 $42,043 

Comparative Balance Sheet. 

Assets—— Dec. 30°33. Dec. 31°32. Liabilities— Dec. 30°33. Dec. 31°32. 
0 ae eee $521,519 $425,384] Accounts payable. $123,105 $117,792 
Accts. receivable... 195,370 148,646 | Wages and-comm. 

Inventories ...._. 778,105 893,301 accrued........ 5,823 8,110 
Investments _.... 1,013,018 616,373 | Domin. excise pay. 100,773 —______ 
Fixed assets... - 5,461,310 5,461,310] Bond int. accrued_ 72,190 77,252 
‘., 2A eo: 9,521 10,213} Tax reserve._.._- 42,877 36,656 
Discount on securi- First mtge. 6s._._. 2,051,800 2,128,000 

. eres 269,388 294,258] Gen. mtge. 7s_... 610,333 638 ,333 

Sinking fund cash. 4,710 4,540|6% pref. stock_.-. 1,500,000 1,500,000 
Common stock... 1,500,000 1,500,000 

Deprec’n reserve.. 1,735,843 1,456,595 

POPU cagconmee 510,197 391,287 

TR. 6 rcked $8,252,942 $7,854,025] Total ....._._. $8,252,942 $7,854,025 





—V. 138, p. 3759. 


Adams Express Co.—WNet Asset Value.— 

The company announces that the net asset value of its common stock 
at the close of business June 30 1934, after deducting bonds at their prin- 
ge E gaaaas and preferred stock at par, was $6.97 per share.—V. 138, 


Adams-Franklin Bldg., Chicago.—Reorganization.— 
Details of the plan of reorganization under which first and second mort- 
pe bondholders become owners of the property was recently announced 
y J.C. McCord, chairman of the first mortgage bondholders’ committee. 
There are $3,935,000 first mortgage bonds outstanding of an original 
ssue underwritten by S. W. Straus & Co. of $4,000,000 and $158,000 of 
second mortgage bonds of an original issue of $200,000. Under the plan, 
which is dependent upon acquisition of the property by a nominee of the 
co ttee at a foreclosure sale and court apevevel. first mortgage bond- 
holders will receive 5% cumulative income bonds in the ratio of $500 for 
each present $1,000 held and common stock trust certificates in the ratio 
of 10 shares for each $1,000 bond held while second mortgage bonds receive 
one share of common for each $100 bond 


Owners of the third mortgage and the equity holder are elimin 
the plan.—V. 124, p. 114. — ated under 


. T 

Addressograph-Multigraph Corp.—New Products.— 

he corporation announces the addition of several new products and 
several major improvements to its broad line of office appliances for me- 
chanical name and data writing and office duplicating and printing pur- 
poses. These new products and developments are the result of intensive 
oa te and research work carried on during the last three years, 
t is stated. 

Among the new products is the Class 1700 Addressograph, a new all- 
purpose low-priced, electric machine for which a large market is said to 
exist. 

A keyboard Graphotype for embossing both capital and smal] typewriter 
style type on the metal card index printing units which are used in all 
Addressograph models is another new product just announced. This 
machine is 35% faster than present Graphotype models used for that 
purpose, it is said. ’ 

he other new products are devices for speeding up the preparation of 
the metal card index printing units, an automatic plate loading and remoy- 
ing device, and an automatic device for inserting and removing classifica- 
tion and indexing tabs in the Addressograph card index printing units. 

Joseph E. Rogers, President of the company, commenting on the general 
Savane work of the corporation during the last four years, points out 
that the new Multilith machine which was introduced by the Multigraph 
Division in 1933 has found a large and growing market throughout the world. 
Multilith sales, Mr. Rogers says, along with the general improvement, are 
constantly increasing.—V. 138, p. 4451. 


Administered Fund, Inc.—Lower Dividend.— 

The directors have declared a dividend of 14 cents per share on the 
common stock, no pr value, payable July 23 to holders of record July 16. 
This compares with 15 cents per share distributed on this issue April 16 
and Jan. 15 last.—V. 138, p. 1563. 


Affiliated Investors, Inc.—Removed from Dealing.— 
The New York Produce Exchange has removed from dealing the com- 
mon stock, no par.—V. 133, p. 2604. 


Alabama Tennessee & Northern RR. Corp.—Asks 
Holders for Relief on Interest.— 


The corporation has sent to bondholders a plan whereby the road will be 
relieved immediately of pressing interest payments on its prior lien and 
general mortgage bonds. Bondholders are asked to co-operate in the 
plan which has been considered as the solution of the present difficulty 
of the road and preventing costly receivesrhip and reorganization. 

The plan calls for the holders of the prior lien bonds to extend the coupons 
maturing July 1 1934 and Jan. 1 1935 for five years from July 1, such ex- 
tended coupons to bear interest at 4%. All subsequent coupons now at- 
tached to be surrendered for new ones bearing up to 6% as the compan 
can pay in multiples of 1% out of 75% of net income available for suc 
purposes. This interest is to be cumulative from Jan. 1 1937. : 

Holders of general mortgage bonds are asked to extend coupons maturing 
Jan. 1 1935 and July 1 1935 for five years and to bear interest at 4%. 
Subsequent coupons to be surrendered for ones to bear 4% non-cumulative 
in multiples of 1% out of 75% of net income available for such purposes 
after payment of current and accumulated interest on the prior lien bonds. 

John T. Cochrane, President, states in his letter to bondholders that the 
plan has been promulgated by the directors as the only solution to the 
difficulties of the company and at the least expense and loss to the bond- 
holders. He says that if the er is thrown into receivership and 
reorganization new money must be obtained from present bondholders 
with possible reduction in the outstanding indebtedness. 
expected from junior holders, he says.—V. 138, p. 3593. 


Alaska Juneau Gold Mining Co.—L£arnings.— 
Period End. June 30— 1934——Month——1933. 1934——-6 Mos.——1933. 


No aid can be 


Gross earnings__.-_---- $389,000 $285,500 $2,257,350 $1,614,000 
Net profit after oper. 

exp. & development 

chges. but before depr. ; 

& depletion & Fed. tax 212,700 137 ,400 1,204,950 611,300 


—V¥. 130, BD. 107. 


Alberta Pacific Grain Co., Ltd.— Meeting Postponed.— 

Through lack of a quorum, the meeting of bondholders called for July 5, 
has been adjourned to July 25. The purpose of the meeting is to Dass on a 
proposal by the company that the yearly additions to the sinking fund be 
waived for three years, so that the company may build up working capital. 
See also V. 138, p. 4119. 


All America General Corp.—Removed from Dealing.— 
The New York Produce Exchange has removed the warrants from deal- 
ing.—V. 138, p. 1745. 


Alleghany Steel Co.—Resumes Dividends.— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable Aug. 15 to holders of record Aug. 1. 
Monthly distributions of 5 cents per share were made on this issue in Oct., 
Nov. and Dec. 1931; 10 cents per share each month from July 1 1931 to 
and ge Rept 1 1931, and prior to this 15 cents per share monthly.— 

e , Dp. 1 ° 


Allied Owners Corp.—Files Plea to Reorganize.— , 

Francis T. Pender, President of the corporation, a subsidiary of New 
York Investors, Inc., recently filed a petition in the United States District 
Court in Brooklyn, seeking permission to reorganize and be discharged 
from bankruptcy. ; 

The petition for reorganization says that the company has assets of 
$10,178,256 in excess of liabilities and capital stock, without allowing for 
depreciation. b 

he major assets of the company consists of seven_moving icture 
theaters. They are Loew’s Kings and Pitkin Theaters in Brooklyn, w's 
Valencia in Jamaica, Queens; Brooklyn Paramount and theaters in Birm- 
ingham, Ala.; Freemont, Ohio, and Glens Falls, N. Y. 

The petition reports that the operation of the corporation by trustees 
in bankruptcy, Stephen Callaghan, Percival A. Jackson and William M., 
Greve, has resulted in a gain of $260,940, of which $81,000 was derived 
from investments and $180,000 from the operation of contracts.—V. 138, 
p. 505. 


Alton RR.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $1,148,377 $1,205,591 $1,127,082 $1,681,484 
et SS aera ee 444,341 230,537 310, 
Net after rents_.....-.- 56,942 252,261 #def30,269 32,433 

From Jan. 1— 

Gross from railway ----- 6,126,038 6,191,660 7,140,943 9,839,111 
pe eg eee one 1,680,652 1,470,805 1,864,263 
Net after rents__.._.-- 12,278 506,786 def14,853 237 ,638 


—vV. 139, p. 107. 


Aluminum Co. of America.—Verdict in Baush Action 
Reversed .— 


The U. 8S. Circuit Court of Appeals reversed July 9 a verdict for the 
company in a damage suit for $3,000,000 brought by the Baush Machine 
Tool Co. of Massachusetts. 











Financial 


The latter company charged that the defendant had fixed so high a price 
on aluminum that it could not buy this material for use in making duralumin 
and other products. 

one pees Court sent the case back to Connecticut for retrial.—V. 138, 
D. “ 


Amalgamated Electric Corp., Ltd.—T7o Purchase Prd — 

George Nicol, Secretary, in a letter to the holders of the preferred s 
dated July 3, states: 

Under the provisions of its letters patent of incorporation oe is 
within limits empowered from time to time in the discretion of the directors 
to purchase for ae and cancellation any outstanding preferred 
shares offered or available to the company for such purpose. 

In view of the present somewhat narrow market for any of the preferred 
shares of which the holder or holders may desire to dispose, directors have 
decided to advise each holder of preferred shares of the company that the 
latter is prepared, for the time being in any event, to receive offers for 
redemption by the company from the registered holder or holders thereof, 
at a price not to exceed $15 share, of any of yp tm ge shares which 
the holder or holders thereof may wish or have decided to sell: provided, 
always, that the company shall not be committed by reason of this com- 
munication or otherwise to purchase all or any of such shares which may be 
so offered for sale to it, and shall be entitled to consider each and any offer 
from time to time received by it and to accept or decline the same as the 
directors may think fit. - 

Any holder or holders of preferred shares wishing to dispose thereof as 
hereby contemplated should communicate with the Secretary of the com- 
pany stating the number of shares available for sale and the price per share 
which such holder is willing to accept. Inthe event of the company deciding 
to acquire for redemption any such shares the holder or holders thereof 
must deliver to the company against payment of the purchase price the 
certificate or certificates representing such shares duly endorsed in blank 
with signature guaranteed to the satisfaction of the directors. 
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Income Account for Calendar Years. 

















1933. 1932. 1931. 1930. 
Net earnings.........-. loss$57 ,538 loss$67,398 $12,816 75,750 
Depreciation... ....... 47,121 ,853 1798 47,991 
ice nende eens i, oe 2,100 
_ cas ee 63,089 64,755 Cri,071 
Balance, deficit___--_- $104,659 $177 340 $94,737 sur$26,730 
pe ee eee eee 70,500 
Balance, deficit. _- ~~ - $104,659 $177 340 $94,737 $43 ,770 
Previous surplus... _- def259,053 def81,713 13 ,024 56,794 
Profit & loss deficit... $363,713 $259,053 $81,713 sur$13,024 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
sa a $196,603 $207,932) Accts. payable & 
Accts. receivable -_ 32,645 40,195 accr. liabilities... $17,525 $16,362 
Employees’ stock Capital surplus in 
subscription__-_- 154 341 3 ae 2,229 
Investments .._.- 35,784 50,248 | Preferred stock... 1,163,150 1,175,000 
Inventories _..._. 234,647 253,182|y Commonstock.. 324,562 324,562 
Deferred charges_ 22,722 29,784} Discount on pref. 
Sere, O0...... 628,673 677,416 shs. purch. for 
Good-will, &c___- 1 1 red. & cancella'n Sree” saavee 
NS Sa kencda 363,713 259,053 
EE dh wt éinonk $1,514,941 $1,518,153 a $1,514,941 $1,518,153 





x After depreciation of $227,567 in 1933 and $181,547 in 1932. y Repre- 
sented by 50,000 shares (no par).—V. 136, p. 1201. 


Amalgamated Sugar Co. (& Subs.).—EFarnings.— 














Years End. Mar. 31— 1934. 1933. 1932. 1931. 
Net oper. income from 
Seger meee. 22. .-.... $1,787,405 $360,789 $17,946 $148,622 
Other income (net) _____ 69,327 30,846 1loss58,214 7,941 
Total net oper.income $1,856,733 $391,634 loss$40,268 $156,563 
Interest, discount, &c-__ 249,613 06 ,348 171,145 203 ,244 
Depreciation... __ 539,422 612,858 714,430 549,143 
Net loss for year-_-_-~_ pf$1,067 ,697 $427 572 $925,843 $595,824 
Consolidated Balance Sheet March 31. 
1934. 1933. | 1934, 1933. 
Assets— $ $ | TAabtlittes— $ $ 
a 652,727 250,258 | Preferred stock... 3,687,000 3,687,000 
Accts. receivable. | 582,452 644,570 y Common stock... 6,165,468 6,165,468 
Notes receivable- { | Notes payable_... 3,000,000 2,400,000 
Inventories._._.... 5,940,888 4,261,662) Prov. for final pay. 
Freight paidonsug 297,370 206.368| tO GTOWEB..... 3 anscce 285,777 
Cash in hand of | Accounts payable.| 102,037 200,078 
sink. fd. trustees 734 334) Accruals.___....- if > - Taos 
Corp. bonds, land | Funded debt----- 1,029,200 1,227,500 
sale contr.,&c_.. 227,660 309,521; Oth. long-termliab --.-..-- 36,980 
Deferred charges -_- 72,525 69,290; Equities of min. 
x Bidgs. & mach., | stockholders --- 15,622 44,602 
Se 4,823,407 5,117,458!| Reserves.....--- 39,546 7,018 
Farm lands, water Eee 3,677,897 2,965,176 
rights, &c_.___- 154,903 229,791) Capital surplus... 1,643,888 .--.-.--- 
cn 12,752,666 11,089,247 | | 12,752,666 11,089,247 


x After reserve for depreciation of $6,465,937 in 1934, and $5,983,045 in 
1933. y Represented by 724,624 no par shares.—V. 138, p. 3935. 


Ambassador Hotel Corp.—Plea Denied.— 

Federal Judge John M. Woolsey recently overruled the objections of 
Henry Ward Beer, representing a group of independent bondholders, to 
the proposal that time be allowed under a section of the new Bankruptcy 
Act for the corporation to reorganize. Judge Woolsey said that he prob- 
ably would appoint the equity receivers to trusteeships under the reorganiza- 
i se receivers are the Irving Trust Co. and Frank L. Kridel. 
—v. SP " 


American Austin Car Co., Inc.—To Reorganize.— 

The company, pursuant to the reorganization provisions of Section 
77-B of the Bankruptcy Act approved June 7 1934, has instituted a e- 
ceeding under said section in the U. 8. District Court for the Western Dis- 
trict of Pennsylvania, and on June 29 the Court made an order granting leave 
for the submission and filing of a plan of reorganization under said Section 
77-B of the Bankruptcy Act, and continuing the company in possession 
of its property until further order of court. : 

A hearing will be held by the Court in the Federal (Post Office) Build- 
ing, Pittsburgh, on July 19 1934, for the purpose of acting upon the con- 
tinuance of the company, in the possession of its property and assets or 
the appointment of trustees for the company’s estate, or such other action 
as the Court may deem advisable.—V. 139, p. 107. 


American Beet Sugar Co. (& Subs.).—Earnings.— 
[Excluding Amalgamated Sugar Co.] 








Years End. Mar. 31— 1934. 1933. 1932. 1931. 
Net inc.from sugar oper. $2,427,809 $848,363 1loss$50,715 loss$917,631 
Other income. --.-.-..-- 550,299 324,724 145,353 368,113 

Gross income-_-_-_-._--- $2,978,107 $1,173,087 $94,638 loss$549,518 
Int. & discounts, &c-_-.-_- 457 ,0 453 ,297 486 ,041 501,205 
Depreciation _.....-.--- 749,264 795,167 894,259 714,237 
Prov. for Fed. inc. taxes Been - teaede  "° Geeons ~" “ebeane 
Portion of obsol. of plant 

acq. for com. stock _-- Sree! -exadve >. “steea.. ”  Soeane 
A hg ae ae peate ,058,041 $75,377 $1,285,661 $1,764,961 

sh. on pref. 
. a... riage $21.86 Nil Nil Nil 
arni sh. on com. 

a Sol ea ae $11.97 Nil Nil Nil 
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Consolidated Balance Sheet March 31. 
{Excluding Amalgamated Sugar Co.] 








1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— s $ 
x Fixed assets. _. .15,811,833 17,589,063 | Preferred stock... 4,840,000 4,840, 
Investments ____- 22,692,180 2,692,180|y Common stock.14,735,515 14,500,697 
U.S. Treas. sec... joes eioee, Funded debt - ---- 2,964,100 3,772,000 
Cs au diia nae 397,039 426,197 | Due to bondh’Iders 
Unsold sugar, &c. 6,518,620 4,002,344 assenting to ex- 
Accounts receiv’le_ 80,396 55,587 tensions. .._... Sages \bwadic 
Farm products - ~~. 80,851 62,638| Accounts payable. 343,209 255,718 
Materials & suppl. 491,678 376,366 | Bank acceptances. 2,100,000 a2,000,000 
SENOGOE,, inticnne 97,985 90,124} Acer. int. on fund. 
Land sale contracts 13,543 tk ee 41,761 51,025 
Sinking fund. -_-__- 1,270 1,270] Other accruals.__.. 854,401 372,792 
Deferred charges_. 124,046 159,926 | Accrued taxes, &c. 335,198 110,330 
Res.forinsurance. 285,451 248,981 
Capital surplus - - - 88,414 238,741 
Earned surplus... 209,392 def320,868 
Sess aanwen 26,839,442 26,069,415] Total........-. 26,839,442 26,069,415 





a Bank acceptances have been reduced by $500,000, since close of fiscal 
year. x After depreciation of $9,194,089 in 1934 and $7,942,544 in 1933. 
y Represented by 363,966 in 1933 (358,166 in 1932) no par shares, exclud- 
ing 51 in 1933 (5,851 in 1932) shares in treasury. z Invested in common 
stock (99%) of Amalgamated Sugar Co, value March 31 1934, based on 
the Amalgamated Sugar Co.’s statement is $1,968,192 after adjustment 
for equities of pref. stock, on which dividends and sinking fund require- 
ments have been paid to May 1 1927.—V. 138, p. 4119. 


American Beverage Corp.—Initial Preferred Dividend.— 
An initial dividend of 8%4 cents per share on the 7% preferred stock, 
par $5, was paid July 2 to holders of record June 20.—V. 138, p. 3077. 


American Car & Foundry Co.—Unfilled Orders—Out- 


look, &c.— 

President Charles J. Hardy at the annual meeting held July 12 stated 
that orders on the books of the —— as of July 1 totaled $9,477,000, 
commeses with $622,000 a year ago. he Government aid to railroads 
has helped the equipment business, Mr. Hardy said, and large buying is 
expected to begin shortly. He said the bus division of the company oper- 
ated at a profit in the first quarter. 

Con ng dividends, Mr. Hard 
its conservative practice and wo 
improved. 

e also stated that the facilities of the company would enable it to manu- 
facture the new type of railroad cars without additional machinery. 

William H. Woodin Jr., who stated that he was unable to attend meet- 
ings, was not re-elected as a director. Other directors were re-elected. 

A special meeting of stockholders will be called after the assets of the 
company have been reappraised, it was stated at the meeting.—V. 138, 
Dp. 4 


American & Continental Corp.—Earnings.— 
Earnings for 6 Months Ended May 31 1934. 


stated that the company would follow 
d only pay dividends if circumstances 














SE native wtee cd eweds apd eh a Bh eeu Whnd Semi m $174,805 
Dividends (including no stock dividends) -...........-------- 117,169 
SOOT Tia a entice sens ne ncsewsieds coteoccueeeséoqudnese 96 

ee bth nd hciienecnnnn onc nctnansctwetnnenetione $292,071 
po > | ER Ren Ae ae 26,364 
I SINR. os can ccustnn sa gneudanedanckeneos 12,284 
Interest and amortization of discount—debs-.........------ 72,718 
BE ES a ree iy ee eee 77 
OE, COPS CO nc eck cccccmcadcnteccnsssbcnense 

Net income (excluding profits and losses on sales of securities 

and liquidation of intermediate credits).........------- $179,880 

Se, Ss OF Ss daiviecnnddecuburddusemncucsass 225,000 
—V. 138, p. 863. 

American European Securities Co.— Earnings .— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Cash divs. received --- $146,607 $182,778 $375,965 $431,484 
Int. received or accrued-_ 52,502 43 ,626 28,232 23 ,847 
Miscellaneous interest - ae <<) spened, | eae) hea 
Dividends received in se- 

curities of other cos-.- ------ Meeree |  Seeeen =—=—s hms 

Total income-_-__-__--_- $199,383 $240,185 $404,197 $455,331 
Exps., incl. miscell. taxes 9,270 9,061 12,11 13,155 
Int. paid or accrued .--~- 75,717 76,262 94,139 100,673 

Net income......... $114,395 $154,862 $297,938 $341,503 
Net loss from sec. sold_-_ 651,339 528,280 1,014,304 90,391 
Profit from company’s 

own bonds retired.... $$ .....- 5,057 See °° ibewnle 

Total deficit......... $536,944 $368,361 $396,313 sur$251,113 
Peel, We. Gr. POOR Sac c  wewene 25,000 150,000 

ee es ae def$536,944 def$368,361 def$421,313 $101,113 
Com. shares outstanding 354,500 354,500 354,500 354,500 
Earnings per share_-_-_-_- Nil Nil Nil $0.28 


b Distribution by General Electric Co. of Radio Corp. of America 
common stock has been entered on the books of the company in accordance 
with Federal income tax regulations. 

Note.—Stock dividends received have been entered on the books of 
the company by only recording the number of shares received without 
increasing the cost or book value of the securities involved. . 


Comparative Balance Sheet. 


















June 30°34. Dec. 31°33. June 30°34. Dec. 31°33. 

Assets— $ $ TAabilities— $ 
oe 62,840 100,885|c Preferred stock.. 5,000,000 5,000,000 
Securities—at cost b Common stock -_.10,139,510 10,139,510 
ee 16,925,283 17,474,290} d Option warrants 615 615 
i  oakwtans 1,292,550 1,246,049| Funded debt---.-- 3,023,000 3,023,000 
Furniture and fix- Int. on fd. debt--_- 50,475 50,475 
eee 706 706 | General reserve... 600,000 600 ,000 
Accr’d int. on bds- 39,598 37,715] Accrued taxes--.-- 1,524 3,250 
IS saps cana def494,147 42,797 
yee 18,320,977 18,859,648 . ee 18,320,977 18,859,648 
b Represented by 354,500 shares of no par value. c Represented by 


50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
an 20,500 shares of common stock at a price of $12.50 per share.—V. 138, 
DP. 2563. 


American & General Securities Corp Zarnings.—- 











Siz Months Ended M 1— 1934. 33. 1932. 
eM on enn ae $34,614 $65,251 $48,587 
Dividends (incl. no tock dividends) - - 98,107 74,749 120,459 
Profit on syndicate participations---- ------ 9 ------ 0 eee 
ee eS So CC eh Lawesios ane I oo. , acetates 760 

a ee $132,646 $140,001 $169,806 
Investment service fee___._._------ 12,499 15,034 35,305 
Miscellaneous expenses____.-------- 14,577 17 ,666 29,873 
Miscellaneous taxes---..---.-------- 151 1,326 ,29: 
Foreign government taxes--_--.------ 1,119 616 2,061 
pete a csasararass cares 949 OI SOL ITE 

vs. paid and accrued on pref. shares ; ° ° 
Divs. paid on class A common shares - 75,003 75,003 112,501 
Balance of income.........-.---- $16,502 


$17,559 def$25,377 
—V. 138, p. 863. Beas 


American International Corp.—Financial Statement.— 

The corporation reports net assets as of June 30 1934 of $19,662,296, 
equivalent to $1,422.64 per $1,000 principal amount of debentures out- 
standing and indicating an asset value on common stock of $5.79 per share. 
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Securities (certain of which were carried at a nominal] valuation) are 
valued on June 30 1934 on the same basis as in the audited report of Dec. 
31 1933, which showed net assets of $17,929,286, equivalent to $1 ,297 .25 
per $1,000 principal amount of debentures outstanding and indicated an 
asset value on the common stock of $4.08 per share. _ pa 

Cash position as of June 30 1934 was $818,182 as against $988,532 as of 
Dec. 31 1933, both amounts including $380,077, covering debenture interest 
payments due July 1 and Jan. 1 LA ' 

he company did not purchase any of its own securities during the 
period.—V. 138, p. 2735. 


American Radiator & Standard Sanitary Corp.— 
Forms New Unit.— 

Rolland J. Hamilton, Secretary-Treasurer, on July 9, announced the for- 
mation of Standard Air Conditioning, Inc., a company to deal exclusively 
in air-conditioning 7 é _ re 

The new company, it is stated, has taken over the air-conditioning 
activities of the Campbell Metal Window Corp., an affiliate of the Ameri- 
can Radiator & Standard Sanitary Co., and will begin immediately to 
market air-conditioning appliances for use with radiator heating systems. 
—V. 138, p. 2908. 


American Scantic Lines, Inc.— Acquires New Service.— 

The company recently acquired the Dawnic Line’s West Indies service, 
including the steamships Oritani and Ormes. The new operators will 
enter the trade with the departure of the Oritani from New York, July 
25.—V. 132, p. 852. 


American Telephone & Telegraph Co.—£arnings.— 


Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 
Operating revenues. - - -- $7,652,011 $7,347,249 $38,562,197 $33,899,723 
Uncollectible oper. rev -- 47 047 97 ,739 269 .766 517,760 
$7,699,058 $7,444,988 $38,831,963 $34,417,483 

5,918,016 5,918,328 28,865,091 28,880,620 


Net oper. revenues___ $1,781,042 $1,526.660 $9,966,872 $5,536,863 
Operating taxes........ 538.771 574.729 2'808.953 2.438.520 


Net oper. income___- $1,242,271 $951,931 7,157,919 $3,098,343 

Loss in Stations— 

The company reports that the net loss in stations in operation to the 
Bell System during tne month of June was 11,950, as compared with a loss 
of 95,000 in June a year ago. f 

The loss of telephones shown in June by the Bell System compares with 
a gain of 44,000 stations in May and 48,000 stations in April. The gain 
in the first quarter of this year was 108,000 stations. 

This is the first time since A t 1923, that a net loss of stations has 
been reported by the System.—V. 138, p. 4289 


American Transformer Co.—Removed from List.— 


The New York Curb Exchange has removed from the list the common 
stock, no par.—V. 132, p. 1226. 


American Water Works & Electric Co.—Output of 
Electrical Energy.— 


Output of electric energy for the week ended July 7 1934, totaled 29,- 
032,000 kwh., a decrease of 12% over the output of 32,910,000 kwh. for 
the corresponding period of 1933. Comparative table of weekly output 
of electric energy for the last five years follows: 

Wk. End. 1934. 1933. 1932. 1931 
June 16_-- 34,334,000 34,638,000 26,230,000 32,116, 
June 23... 34,742,000 35,408,000 25,942,000 31,107,000 34,893,000 
June 30--- 34,467,000 36,295,000 26,174,000 «29,745,000 34,705,000 
July 7-_-x29,032,000 x32,910,000 x23,813,000 32,143,000 x30,243,000 

x Includes Fourth of July.—V. 139, p. 107. 











Operating revenues - - 
Operating expenses _- - - - 











, 1930. 
00 34,785,000 


Amsterdam Trading Co.—Larger Distribution on ‘‘Ameri- 
can Shares .”’— 


The directors have declared a dividend of 42 cents per ‘‘American share,” 
payable July 20 to holders of record July 14. This compares with dis- 
tributions of 35 cents per share made Aug. 1 1933; 25 cents per share July 15 
1932; 50 cents per share July 15 1931; 24 cents per share Jan. 15 1931, and 
semi-ann. payments of 75 cents per share from Jan. 20 1928 to and includ- 
ing July 21 1930.—V. 137, p. 688. 


Arizona Power Co.— Trustee Appointed —Pla n Adopted.— 
_ The readjustment committee of which P. Blair Lee is Chairman, in a 
circular letter to the security holders states: 
Under date of Jan. 12 1934 we advised you that Z. O. Brown of Prescott, 
Ariz., had been appointed receiver in the U. 8. District Court for the Dis- 
trict of Arizona. Since that time Congress has passed an amendment to 
the Federal Bankruptcy Act, known as Section 77 B, which was designed to 
facilitate the reorganization of corporations which are unbale to meet their 
liabilities as they mature. In a proceeding instituted under this new sec- 
tion, the Court in Arizona on June 27 1934 took bankruptcy jurisdiction 
over the property and assets of the company, terminated the prior receiver- 
ship and appointed Mr. Brown, the former receiver, as temporary trustee 
under the pores of Section 77 B. 

The readjustment committee has determined to consummate this plan 
of readjustment under the provisions of the new Section 77 B of the Bank- 
ruptcy Act, due to the substantial saving of both time and expense which 
it is believed can thereby be accomplished. 

The plan of readjustment dated Oct. 11 1933 (V. 137, p. 2975), which 
was —— by the readjustment committee and submitted to creditors 
and stockholders of the company, has now been approved and accepted by 
more than 75% of each class of creditors and stockholders affected by the 
plan. This is a larger percentage than is required by the Act in order to 
secure Court confirmation of the plan. Accordingly, the plan of readjust- 
ment will in due course be presented to the Court by the readjustment 
—— and confirmation requested under Section 77 B of the Bank- 

y Act. 
he committee requests those holders of undeposited securities who have 
been awaiting a formal announcement from the committee that the plan 
has been adopted to deposit their securities forthwith.—vV. 138, p. 503. 


Armour & Co. (IIl.).—Ezchange of Stock Under Plan.— 

Certificates for class A and class B stock should be presented for exchange 
for new common stock issuable under the recapitalization plan— 

In Chicago—To Armour & Co., 316 South LaSalle Street. 

In New York—To Manufacturers Trust Co., 45 Beaver Street. 

In Boston—To Old Colony Trust Co., 17 Court Street. 

Certificates for 7% preferred stock of Armour & Co. (Ill.) should be 
presented for exchange for new $6 convertible prior preferred and common 
stock issuable under recapitalization plan— 

In Chicago—To Armour & Co., 316 South LaSalle Street. 

In New York—To Kuhn, Loeb & Co., 52 William Street. 

In Boston—To Old Colony Trust Co., 17 Court Street. 


New Stocks on New York Stock Exchange.— 


The New York Stock Exchange on July 9 substituted on the list the - 
mon stock $5 par value in lieu of class A stock $25 par value and Gass B 
stock $25 par value. The Exchange also admitted to the list the $6 cum. 
convertible prior preferred stock without par value. 


Rules for Trading in Armour Stocks Issued.—New Shares 
Substituted on Exchange’s List.— 


The New York Stock Exchange on July 9 
Armour & Co. of Illinois class A common stock 
of certificates of class A stock or certificates of common stock. It also 
ruled that transactions in the class B stock may be settled by delivery of 
certificates of class B stock or the equivalent in certificates of common 
stock; also, that certificates of class A stock or the equivalent in certificates 
of class B stock shall be deliverable until further notice against sales. 
PB men | pe a Rong age ere i a Sept. 15 was the deadline 

epos: e ©. preferred stock for exchange. y 
directors may extend the time, it is said. -. Saeer, te 


Registrar> The Chase National Bank, New York, has been appointed 


ruled that transactions in 
may be settled by delivery 


rs ag for the $6 cumulative convertible prior preferred stock.—V. 139, 
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Associated Apparel Industries, Inc.— Suspends Stock.— 

The Committee on Stock List of the New York Stock Exchange at its 
meeting py | 2 voted to recommend to the Governing Committee at its 
meeting on July 11 that the common stock of this company should be sus- 
pended from the list unless prior to July 11 the annual report for the fiscal 
year ended Nov. 30 1933 had been published in the same form as hereto- 
fore, together with information in regard to bankruptcy proceedings affect- 
ing the company. 2 

n the absence of advice that the report had yet been published, the 
Governing Committee has voted to suspend from trading on July 17 the 
eat ae of the delay in the publication of the annual report. 
—vV. + Be ‘ 


Associated Gas & Electric Co.— Output Decreased.— 

For the week ended June 30, Associated Gas & Electric System reports 
net electric output of 52,199,623 units (kwh.), a decrease of 1.5% under 
the same week last year. This is the first decrease under a comparable 
period since the week ended April 15 1933. It will be recalled that a year 
ago electric output was up sharply over 1932 due to feverish activity in 
the textiles and other industries to produce a maximum of goods before 
NRA became effective. 

mm at 285,285,900 cubic feet, was 8.8% above the same week 
oO 3. 


June Output at Last Year’s Levels.— 

Net electric output of 223,100,156 units (kwh.) was reported for the 
month of June by the system. This production was 0.2% above June of 
1933, the lowest increase reported for any month since April 1933. 

oduction of electricity for the 12 months ended June 30 was 2,731,- 
756,848 units, an increase of 9.1% above the output for the previous year 
ended June 30 1933. ; 

Gas sendout for June totaled 1,287,266,100 cubic feet, which was 3.1% 
above June 1933. For the year ended June 30 gas output was 17,630,- 
vise ~~ or 5.5% above the corresponding period a year ago.— 

- 139, p. } 


Associated Oil Co.—Receives Navy Contracts.— _ 

The company has been awarded a contract to supply the U. 8S. Navy 
with lubricating oil requirements for the Pacific fleet for the fiscal —_ 
ended June 30 1935. he contract covers approximately 1,200,000 gallons. 
The company also was awarded a Navy contract to supply 750,000 gallons 
motor gasoline at Honolulu and 400,000 gallons of aviation gasoline for 
Pacific Coast air units during the next three months.—V. 138, p. 3080. 


Associated Telephone Utilities Co.—Trustee.— 

Judge Aldred C. Coxe of the U. 8S. District Court (N. Y.) has signed an 
order making William J. Wardell permanent trustee under Section 77B 
of the Bankruptcy Act.—V. 138, p. 4289. 


Association of the Religious Community of the Com- 
pany of Jesus of Bethlehem College of Havana, Cuba.— 
Protective Committee.— 


The protective committee for the holders of the 1st mtge. 54 %o bonds 
due Feb. 1 1934 consists of L. E. Mahan, Chairman (Pres. L. E. Mahan 
& Co.); J. H. Farish (J. H. Farish-Knapp & Co.); Meredith C. Jones 
(investments), St. Louis, Mo.; Robert L. Smart (investment securities) , 
New Orleans, La.: Charles H. Stix (Stix & Co.) and Fred M. Switzer Jr. 
(attorney), St. Louis, Mo., with A. B. Kurrus, Sec., 509 Olive St., St. 
Louis, Mo., and Salkey & Jones, counsel, St. Louis, Mo. Registrar, Boat- 
men’s National Bank, St. Louis, Mo. 

In a letter dated June 27 to the holders of the bonds the committee 
states in part: 

The bond issue is in the amount of $1,400,000, all being due Feb. 1 1934. 
In addition to the past due principal, the Feb. 1 1933 and subsequent 
interest coupons are also unpaid. The public press has carried general 
information as to the distressed business and political conditions existing 
in Cuba, where the property securing the above issue is located. It would 
seem, however, that conditions are slightly improved. 

The Association of the Religious Community of the Company of Jesus 
of Bethlehem College of Havana (Jesuits) have always maintained an 
excellent credit position, but circumstances entirely beyond their control 
have caused the existing defaults in the above bond issue. The property 
securing the issue is valuable for the specific use that it now serves, but a 
foreclosure of the property should only be resorted to as the last method 
of protecting the bondholders, and if an enforcement of payment of prin- 
cipal and interest, or a proper compromise can be brought about by nego- 
tiations, such would seem to be to the best advantage, both to the bond- 
holders and the borrower. s ¥ 

The committee has received from Father Galan, financial representative 
of the borrowing association, several letters which have indicated that it 
was not the desire of the borrowing association to repudiate its debt, and 
expressing a desire to correct the existing defaults as soon as conditions 
would warrant. : f ‘ 

The working out of a plan of reorganization will obviously take con- 
siderable time and involve a great deal of correspondence and negotiation. 
It is. therefore, essential that committee definitely represent the bondholders 


Baldwin Locomotive Works.— June Bookings.— 

Business booked by Baldwin Locomotive Works and subsidiaries for 
June amounted to $1,166,000, as compared with $2,341,000 in May and 
with $1,368,000 in June 1933. This is the first time bookings in any month 
have fallen below the like month of preceding year since April 1933. For 
the first six months of 1934 re amounted to $11,149,000 as compared 
with $4,140,000 in like period of 1933. : 

Shipments in June amounted to $1,436,000 against $1,276,000 in May 
and $698,000 year ago, and for half-year shipments totaled $6,826,000 
against $3,451,000 in like period of 1933. Unfilled orders on June 30 
amounted to $8,634,000 against $4,358,000 at Jan. 1 and $3,284,000 June 30 
1933. 

Output, it is said, will be step up during the summer and shipments 
may reach $2,000,000 in Septem , when locomotives are being shipped, 
and may extend to $2,500, before the end of the year.—V. 138, p. 4289. 


Baltimore & Ohio RR.—$50,000,000 Five-Year 4\és 
Reported Likely Next Week—To Be Backed by Reading Stock 
and B. & O. 6s.— 


Plans for public financing by the company to take care of Aug. 10, 
next, maturities of notes held by the Reconstruction Finance Corporation 





and banks are approaching completion, according to reports in the financial 
district. The offering, which may appear next week, is understood to 
involve an issue of $50,000,000 five-year 414% notes at par. The col- 
lateral, it is understood, will comprise 232,000 shares of Reading Co. 
1st pref.; 332,000 shares of Reading Co. 2d pref.; 600,000 shares of Reading 
Co. common, and $40,000,000 B&O ref. & gen. series E 6s. 

Equipment Trust Series H .— 

The I.-S. C. Commission on June 30 authorized the company to assume 
obligation and liability, as lessee and guarantor, in respect of not exceeding 
$900,000 equipment trust certificates, series H, to be issued by the a 
Bank Farmers Trust Co., as trustee, and sold at par in connection wit 
the procurement of certain equipment. 

The report of the Commission says in part: ; 

Our certificate, issued June 9 1934, approved, as desirable for the im- 

rovement of transportation facilities, certain equipment to be acquired 
by the applicant, consisting of 1 Diesel electric engine, 2 combination mail 
and baggage cars, 6 reclining-seat passenger cars, 2 combination dining 
and lunch cars, 4 chair cars and 2 observation chair cars, costing approxi- 
mately $905,190. ; : , 

In connection with the acquisition of this and other equipment, the appli- 
cant will enter into an agreement with the City Bank Farmers Trust Co., 
as trustee, and certain vendors, creating the Baltimore & Ohio RR. equip- 
ment trust, series H, and providing for the issue thereunder by the trustee 
of not exceeding $1,900,000 of equipment trust certificates. The amount 
of certificates to be issued in connection with the procurement of the equip- 
ment above described is limited to $900,000. 

The certificates are to be sold at par to the Government, pursuant to 
the terms of a contract which the applicant, on June 14 1934, entered into 
with the United States of America, represented by the Federal Emergency 
Administrator of Public Works. : 

The Commission on June 30 also authorized the company to assume 
obligation and liability, as lessee and guarantor, in respect of not exceeding 
$1,000,000 equipment trust certificates, series H, to be issued by the City 
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Bank Farmers Trust Co., as trustee, and sold at par to aid in financing the 
procurement of certain equipment. ‘ 

The supplemental report of the € Jommission says in part: 

By our order of April 18 1934, the company was authorized to issue not 
exceeding $4,500,000 of 4% registered serial notes, and to pledge as col- 
lateral security therefor its equity in certain stocks and bonds pledged 
with the RFC. Of this amount of notes, $1,500,000 was authorized 
in the proceeding recorded in Finance Docket No. 10,359, and $3,000,- 
000 in the proceeding recorded under Finance Docket No. 10,400. Pur- 
suant to the applicant's request, consideration of that part of the ap- 
plication in Finance Docket No. 10,400 for authority to assume obliga- 
tion and liability in respect of $1,000,000 of equipment trust certificates 
was deferred because copies of the necessary equipment trust agreement 
and lease, recently filed, had not then been completed. 

By our certificate, issued March 31 1934, we approved, among other 
things, as desirable for the improvement of transportation facilities, 820 
50-ton steel gondola cars to be constructed by the applicant, which has 
made arrangements to build them in its shops at Keyser, W. Va., at an 
estimated cost of $1,500,000. 

In connection with the construction and acquisition of these cars and 
with the acquisition of the equipment described above, the applicant will 
enter into an agreement with the City Bank Farmers Trust Co. of New 
York, as trustee, and certain vendors, creating the Baltimore & Ohio RR. 
equipment trust, series H, and providing for the issue thereunder by the 
trustee of not exceeding $1,900,000 of equipment trust certificates. The 
amount of certificates to be issued in connection with the above-mentioned 
820 steel gondola cars is limited to $1,000, : 

The certificates are to be sold at par to the Government, pursuant to 
the terms of a contract which the applicant, on June 14 1934, entered into 
with the United States of America, ie Oe by the Federal Emergency 
Administrator of Public Works.—V. 139, p. 108. 


Air-Conditioning Order.— 
See York Ice Machinery Corp. below.—V. 139, p. 108. 


Bangor & Aroostook RR.—~Stock Sold.— 

Hornblower & Weeks announce that the banking group which purchased 
approximately 30,000 shares of stock has placed the entire offering privately 
with investors.—V. 139, p. 108. 

Baton Rouge Electric Co.—Earnings.— 

Period End. May 31— 19t).Gae Sito a 1934—12 Mos.—1933. 
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Gross earnings --_---_-_-_- $110,938 100,909 $1,331,651 $1,417,981 

a ° 51,623 722,297 712,375 

Maintenance_-__.____-- 4,989 5,951 57,349 63,821 

; «See 13,978 12,901 143,461 151,276 

Interest & amortization - 13,999 14,561 171,051 174,294 
eee $17.921 $15,871 $237 492 $316,214 

Appropriations for retirement reserve_..-_...._- 115,000 115,000 
Se eee 


$122,492 
37,215 


Balance for common stock divs. and surplus. -- $85,276 $163 ,983 

During the last 27 years, the company has ex ded for maintenance a 
total of 6.50% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 13.00% of these gross earnings.—V. 138, p. 3937. 


Berland Shoe Stores, Inc.—Preferred Dividends.— 

The directors have declared two quarterly dividends of $1.75 per share 
on the 7% cumul. conv. pref. stock, par $100, both payable Aug. 1 to holders 
of record July 20. Similar distribution were made May 1 last. The last 
regular quarterly payment of $1.75 per share was made on this issue on 
Feb. 1 1932.—V. 138, p. 3263. 


Best & Co., Inc.—IJncreases Common Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable Aug. 15 to holders of record July 25. 
In each of the three previous quarters the company made disbursements of 
25 cents per share on this issue.—V. 138, p. 2566. 


Bethlehem Steel Corp.—Asks to Dismiss Stockholders’ 
Action in Bonus Suit.— 

The New Jersey Court of Chancery was petitioned by the corporation 
on July 12 to dismiss, for alleged lack of jurisdiction, the action of a stock- 
holder for an accounting of some $26,000,000 paid in bonuses to directors 
between 1917 and 1930. 

In an answer to an amended bill of complaint filed by the Standard 
Investment Co. of Pittsburgh, holder of 250 shares of Bethlehem common 
and preferred stock, the corporation asserted the proceeding had not been 
pursued diligently and no appeal had been e to other stockholders 
to co-operat” in seeking redress from the alleged grievance. 

An adequate remedy existed in the law courts, the corporation contended, 
and therefore the Chancery Court lacked jurisdiction. 

The Investment company an a suit in April, 1933, demanding an 
accounting and charging that the bonus payments to the directors were 
‘wholly out of proportion to the value of services’ given.—V. 138, p. 3938. 


Birmingham Electric Co.—Removed from  List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preferred stock, no par.—V. 139, p. 108. 


Birtman Electric Co.—10-Cent Dividend.— 

The directors have declared a dividend of 10 cents per share on the 
common stock, per $5, payable Aug. 1 to holders of record July 16. This 
compares with 20 cents per share paid Dec. 1 1933 and regular quarterly 
Se. i of 12% cents per share up to and incl. May 2 1932.—V. 137, 
D. ; 


Boston Elevated Ry.—Hearing on Bond Petition.— 

At the hearing before the Mass. Department of Public Utilities on the 
petition of the company for the approval of $1,581,000 of bonds, to be sold 
to the Boston Metropolitan District under chapter 334 of the Acts of 1934, 
the Commission was informed that this issue is for the purpose of refunding 
an issue of bonds which matures Aug. 1 1934.—V. 139, p. 109. 


Brazilian Traction, Light & Power Co., Ltd.— 
Statistics of Combined Companies for Calendar Years. 


$201,214 
37,230 








1933 1932. 1931. 1930. 
ES ob cane an aww ebee 547.03 547.13 544.97 541.71 
DE ccewakocwssex --- 66,832,545 65,707,625 64,890,521 66,528,432 
Passengers carried_..........-. 753,786,219 728,134,991 726,497,735 743,795,671 
Kilowatt hours sold__.._.-----. 903,467,487 821,164,791 797,832,158 791,519,651 
Total consumers light and power- 366,094 348,783 331,415 317,494 
Gas sold (cubic meters) _._.-_.--. 102,044,183 96,225,888 102,434,706 114,368,317 
OW ee 83,208 78,432 74,509 74,979 
No. of telephones in operation_-_. 122,253 113,588 106,208 105,828 


Combined Revenue Statement of Parent Company (Brazilian Traction Ligh: 
& Power Co.) and Operating Subsidiaries. 


Calendar Years— 1933. 1932. 1931. 1930. 
Approximate value of milreis-_-_-- 7.87 cts. 7.07 cts. 7.01 cts. 10.88 cts 
eee $28,469,704 $29,358,420 $34,896,767 $46,898,444 
IEEE ne 15,496,057 16,789,333 20,910,417 27,549,594 
Miscellaneous revenue - - - - - - --- 426,827 174,583 105,944 192,837 





Total revenue of subsidiaries . $15,922,884 $16,963,916 $21,016,361 $27,742,431 
x Bond interest & other chgs._._. 3,554,914 3,132,917 3,374,070 3,588,938 
Reserve for deprec. & skg.fund_. 8,409,567 8,155,144 7,850,999 7,745,594 

Total charges of subsidaries - -_ $11,964,481 $11,288,061 $11,225,069 $11,334,532 
Balance, being gross rev.of Brazil. 











Trac. Light & Pow. Co., Ltd_-. 3,958,403 5,675,855 9,791,292 16,407,899 
Interest on investments, &c-_---_- 260,210 371,425 489 ,926 438,177 

Aan as nauwakot ces abated $4,218,613 $6,047,280 $10,281,218 $16,846,076 
Deduct—General & legal expenses 

& administrative charges-_-__- 339,658 357,812 442,115 420,737 
General amortization reserves -_-_- 450,000 450,000 450,000 400 ,000 
Preferred dividends (6%)------ 23,604 23,604 23,604 24,315 
CE GUVENNON ccccccwcascs 8  suaeee 1,686,736 3,371,783 9,507,021 
NS EE a ree a ee ee 1,907,030 3,916,520 2,544,521 

Balance, surplus. -.-....-..... $3,405,350 $1,622,098 $2,077,191 $3,949,482 





Chronicle 





273 


Consolidated Balance Sheet (Co. and Sub. Co.'s). December 31. 

[Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiary, 
Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 
Electric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 
Electric Co., Ltd.] 

1933. 1932. 1931. 1930. 

Assets— $ $ $ $ 
Properties, plant & equip., const. 

expenses, at cost, incl. int. dur- 

ing construction, &e___.....-- 214,163,739 211,595,662 210,625,235 208,491,315 
Cost of securities & adv. to co.’s 

own. or control. by sub. co.’s, 

incl. premium paid on shares of 





subsidiary companies acquired. 89,863,583 90,438,235 89,719,953 89,921,922 
Rights, franchises, contracts, 
good-will, discount on bonds 
share and bond issue expenses. 47,493,887 47,496,742 47,503,718 47,348,749 
Sinking fund investments: 
Rio de Jan. Tram., L. & P. Co., 
Ltd., Ist mtge. bonds at cost 12,549,410 11,638,352 10,664,161 9,857,685 
Sao Paulo Electric Co., Ltd., 
lst mortgage bonds --____--. 1,407 ,044 1,315,355 1,178,907 1,044,730 
Stores in hand and in transit, incl. 
construction material - - --.---- 7,088,599 6,577,939 7,080,928 9,021,040 
Sundry debtors & debit balances. 21,839,561 9,309,211 4,572,697 5,114,628 
Invest. (Govt. secruties at cost) - 889,425 1,729,930 5,474,420 28,991 
Cash in hand and in banks-_--_--- 10,998,040 13,446,427 6,180,220 5,079,433 
POs Jad GabksanRasndctopat 406,293,287 393,547,855 383,000,239 376,608,494 


Liabilittes— 
Capital stock—Brazil, Traction, 

Lt. & Power Co., Ltd.—Au- 

thorized $190,000,000, issued__ 179,302,220 179,302,288 177,380,158 173,398,078 
Auth. and issued, 6% cum.pf.shs. 393,400 393,400 393,400 393,400 





Shares of subsidiary companies - - 976,533 977 ,633 977 633 977 ,633 

a Funded Debt— 
Rio de Janeiro Tramway, Light 

& Power Co., Ltd.: 

First mtge. 30-yr. 5% gold bds. 25,000,000 25,000,000 25,000,000 25,000,000 

5% 50-year mtge. bonds-----. 18,433,998 18,768,879 19,092,148 19,408,877 

5% 22-year bonds. -.-......-.-- 1,317,719 1,317,095 1,314,737 1,304,335 
Sao Paulo Tramway, Light & 

Power Co., Ltd.: 

5% perpetual consol. deb. stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.— 

5% 50-year Ist mtge. bonds... 9,733,333 9,733,333 9,733,333 9,733,333 
City of Santos Impts. Co., Ltd.: 

B% tramway debentures. ----- 216,080 268,153 316,333 362,080 
Bond debentures & share warrant 

coupons outstanding ----..--- * 189,750 214,264 627,488 303,923 
Accrued charges on cum. : 

shares and funded a... 1,264,693 1,134,377 1,141,901 1,226,790 
Sundry cred. & credit balances... 9,246,845 6,783,242 5,569,349 7,780,752 
Ins. funds for injuries & icra a 481,527 423,825 39,230 37,085 
* Provision for deprec. & renewals 

(bal. aft. meet’g renew.to date) 59,444,749 54,100,659 49,569,217 46,622,085 
Sinking fund reserves------..--- 18,843,014 17,508,151 16,081,248 14,839,408 
General amortization reserve - - - - ,960, 5,510,000 _ =—si6,, ,000 4,610,000 
General reserves. _.......------ 50,556,823 50,585,304 50,498,909 52,482,753 

loss balance Dec. 31: 

Pe tae. Lt. & Pr. Co., Ltd. 20,787,193 17,381,842 15,759,744 13,682,553 
Subsidiary companies. -.-...---- 145,412 145,412 145,412 145,412 

TOG « cwccdtsneradevcsnsed 406,293,287 393,547,855 383,000,239 376,608,494 


* This reserve includes provision for depreciation and renewals of physical assets 
of companies owned or controlled by subsidiary companies. 

a In addition, there are bonds outstanding of companies owned or controlled by 
the sub. co.’s, equivalent to $6,870,943, on which the yearly int. charge, amounting 
to $335,461, is provided out of the revenue of the sub. co.’s. 

Note—Above figures are given in Canadian currency. 


New Director .— 
8. G. Corwell has been elected a director to succeed the late R. O. Hay- 
ood 


w 7 

M Lash, President, at the annual meeting held July 5, stated that 
no pore Fee is being given to the payment of a dividend on the com- 
mon stock. Mr. Lash stated that the erratic fluctuation of foreign ex- 
change, together with increased operating 9 ey precluded consideration 
of a payment at this time. He also stated that business was better and 
that increased kilowatt hour production in Rio de Janeiro and Sao Paulo 
had steadily broken records.—V. 138, p. 4290. 


Bridgeport Machine Co., Wichita, Kan.—Earnings.— 
6 Months pane ‘gene om hicaeeiciee: eatin 1934. 1933. 
Yet fit after ordinary taxes, interest, - 
eS er discount on gold deb. notes, &c., but be- 


fone Wemerel SORES. . 2-2 occ nw wcccnswsscce $145,168 1loss$33 ,502 
June profit was $33 ,33 


‘2 
urrent asse f June 30 1934, including $104,354 cash and $907 ,937 
mm, rtrd | to $1,508,684 and current liabilities were $397,931. 
—V. 138, p. 4122. 


Broad Street Investing Co., Inc.—Earnings.— 

















I 5 . June 30— 1934. 1933. 1932. 1931. 
uinnuee $1,289 $7,482 $13,852 $11,352 
Cash divs. on stocks - - - - 49,761 46,408 44,691 48,747 
Inc. fi ees. Caneee gj sneens | ~-wenten - | ameaee 
Prof. real. eee 0 0(leeess 0=6©6—C~ Cll 1oss205,901 

i a ar tae Be $51,049 $53 ,891 $58,545 def$145,802 
poe Jeucasde 12,680 16,1 1 ’ 
Tee rat cnscaewes 2. septa. . acemmeee 20! ane 

for iod _ $35,702 $37,756 $41,439 loss$159,306 
pivinas wala a. 38 35,732 38,902 53,726 56,298 
jo eae $30 $1,146 $12,287 $215,604 
Statement of Surplus June 30. ‘aida 
lus: 1934. 1933. 32. 
~ oe oe. | a ee eee ee $1,515,806 $1,555,712 $2,436,498 
Cost of 13,550 shs. of capital stock 
repurchased and retired -------- 241,166 =-~----- <------ 
Surplus arising from retirement - - - Tee. wwaedse 46 ‘woneko 
Excess of cost over stated value of 
Cap. stock repurchased and held 531 
co. by at Dec. 31 19031--------- s eenn-- eww nne 25, 
Adjust. arising from reduct. in shs. 

of capital stock res. for exchange 

of York Shares Corp. stock..-.. ------ 3e- \“eedeas 

es inne ine a $1,342,391 $1,555,578 $2,462,029 

Loss on sale of securities to Dec. 
ee ee Pe ewe  aseten 1 eeeb ae 349,167 
Adjusted balance, Dec. 31------ $1,342,391 $1,555,578 $2,112,862 
Excess of cash received over stated 
value of 1,034 additional shares 
of capital stock issued_..-.---- ------ ------ 11,419 














Leet esis cz sacarities 2722222. #449383 8588 *? 2088s 
NEI ta Re, Oe ee 
Balance. Dec. 31 (deficit)-------- 48-968 = 37786 41488 
Be en meena | ime 5 ies I 

Det o---=--------------- SEER RR eis 


The unrealized appreciation of investments on June 30 1934 was $66,255, 
as compared with oy unrealized depreciation of $172,278 on Dec. 31 1933. 
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Balance Sheet June 30. 

Assets— 1934. 1933. Liabilities— 1934 1933. 
CRM vncie wens $61,674 $110,536! Divs. payable... $17,779 $19,233 
U.8. Govt. securs. -...... x25,686 Reserve for cont. aa 
Corp. ownstk. held _____- 127,335! taxes, &c.._-_-_. 86 620 121,072 
int. & div. receiv. 16,413 16,205 Due for security 
Spec.depos.for divs 17,779 19,233, loaned against 
Invest. at cost. .._a1,736,684 x1,833,598| cash....--..-.  ------ 8,600 
Treasury stock - - - Pe akss | Due for sec. purch. 1,913 wae scc 

|z Common stock... 445,000 512,750 
Earned surplus... 1,288,122 1,470,933 
TN id viene $1,839,433 $2,132,588| Total......--- $1,839,433 $2,132,588 


x Market value of these items was $54,591 in excess of cost. y Market 
value, $1,034,356. z Represented by 89,000 in 1933 (102,500 in 1932) 
no par shares. a Market value of investments on June 30 1934 was 
$66,255. b Represented by 385 shares capital stock. : 

Net assets as of June 30 equal to $20.22 a share of capital stock out- 
standing in the hands of the public. On Dec. 31 1933 net assets were 
equal to $17.71 a share of capital stock. On June 30 approximately 25% 
of the company’s investments was held in bonds and preferred stocks and 
75% in common stocks.—V. 138, p. 2739. 


Briggs Manufacturing Co.— Stock Options Ezercised.— 

The New York Stock Exchange has received notice from the company 
that the number of shares under option has been reduced to 14,000 shares 
=e the — of options to the extent of 1,000 shares during June. 
—V. 138, p. 3432. 


British Columbia Power Corp., Ltd.—E£arnings.— 


Period End. May 31— 1934—Month—1933. 1934—11 Mos .—1933. 
Gross earnings__._____- $1,025,670 $992,218 $11,601,196 $11.7 92,576 
Operating expenses _ - - - - 537,130 542 ,033 6,040,274 6,379,326 

Net earnings-.-...--.- $488,540 $450,185 $5,560,922 $5,413,250 
—V. 138, p. 3938. 


Cables & Wireless, Ltd.— Name Changed.— 

The name of Cables and Wireless, Ltd. has been changed to Cable and 
Wireless (Holding), Ltd. . 

The Committee of Arrangements of the New York Ourb Exchange 
rules that hereafter transactions in the American depositary receipts for 
the 74%% A ordinary, class B ordinary and 514% preference shares of 
company shall be recorded under the new name, and the abbreviation 
will remain as heretofore, viz.: C. B. W.—V. 138, p. 3596. 


Calgary & Edmonton Corp., Ltd.—Production.— 

Production from producing wells on the corporation's land in May 1934 
amounted to 25,417 barrels, with a royalty of $9125. against 22,258 barrels 
and royalty of $8,739 in May 1933. 

Drilling was completed on C. & E. Longview well on June 7 1934. Some 
difficulty was encountered in clearing the well of drilling fluid, but it was 
temporarily put on production test on June 20 and official recording com- 
menced on June 28. At the present time the well is making 21 barrels a 
day, with the possibility of increasing. Engineering advice received by 
the corporation recommends that the well should be left on production for 
the present rather than attempting to shoot it’ ‘apply he acid test.— 
V. 138, p. 3082. 


Calgary Power Co., Ltd.—Bonds Offered.—Royal Se- 
curities Corp., Ltd., Montreal, are offering an additional 
issue of $2,000,000 Ist mtge. bonds, 5% series due 1964, 
at 97 and int., to yield 5.20%. 

Dated June 1 1934, due June 1 1964. Principal and interest (J. & D.) 
payable in lawful money of Canada at any branch in Canada of Royal 
Bank of Canada. Denom. $1,000 and $500 c*. Redeemable, prior to 
maturity, at option of company, on 30 days’ notice, as a whole at any time 
or in part on any int. date, at a premium of 5% up to and incl. June 1 1944, 
the premium thereafter decreasing 1% each 5-year period; in each case 
with accrued interest. Trustee, Montreal Trust Co. 

Capitalization (Giving Effect to This Financing). 
x First mtge. bonds—5% series, due April 1 1960__....------ $10,000,000 








Poe es eee eee eee 2,000,000 
% cumulative redeemable preferred stock.-.-....-...------- 6,000,000 
i ese ein an nachauna Ie 6 ote Roe ag awe oe me oo 3,500,000 


x Not including $540,000 of bonds to be held in the company’s treasury. 
The issue of further bonds is limited by the restrictive provisions of the 
trust deed. 

Data from Letter of G. A. Gaherty, President, Dated June 18. 

Company.—Incorp. in 1909 under the Companies Act of the Dominion 
of Canada. Has since 1911 been engaged in the production and sale of 
electricity in the Province of Alberta. Three-quarters of the electricity 
—— in the province is produced by the company’s water power plants. 

ts 1,850-mile transmission system extends over a large part of the more 
thickly settled area of the province. serving a quarter of a million people. 
From a point 40 miles north of Edmonton it extends southwards to within 
a few miles of the international boundary, with a main lateral branch reach- 
ing east to the Saskatchewan boundary. 

In Alberta 11,943 retail customers are served over the company’s own 
distribution lines and 2,332 over those of a wholly-owned subsidiary operat- 
ing in a part of the city of Calgary. In addition, the company supplies 
the entire power requirements of the municipal distribution systems of 
Calgary, Red Deer, Macieod, Cardston and Ponoka, and also most of the 

ower used in a number of towns and villages on the system of Canadian 

tilities, Ltd. An interchange agreement with the city of Edmonton 
provides an outlet for a substantial amount of power. Power is sold direct 
to the Exshaw plant of Canada Cement Co., Ltd., to coal mines and to a 
number of other industries. The company’s lines also serve the Turner 
Valley oil field. — 

Company's 3 hydro-electric eae en stations on the Bow River, west 
of Calgary, have a combined capacity of 70,000 h.p. Steam plants leased 
x —s in Calgary, and held as standbys, have a combined capacity 
oO : cs 

More than 90% of the transmission mileage of the company and its sub- 
sidiaries has been built since 1926. The power plants, substations and dis- 
tribution systems are for the greater part of recent construction. 

Company controls, through a wholly-owned company, a modern system 
in Saskatchewan comprising 550 miles of transmission lines with distri- 
bution systems serving 2,611 retail customers. Power for portions of the 
systems of the Saskatchewan Power Commission and of Canadian Utilities, 
Ltd., is also transmitted over the lines of that company. eh wee 

Company also controls Ottawa Valley Power Co., through ownership 
of 85% of its shares and the same percentage of its securities other than 
is a, nee. ee comapears coms ane bs gan the Quebec half of 

e -p. inter-provincia o-electric power dev 
Chats Falls, on the Ottawa River. 3 oe 

Purpose.—The proceeds of the sale of these bonds will be used to retire 
current floating indebtedness. 

These bonds form part of a new series and are to be issued upon retire- 
ment and in replacement of $2,000,000, being part of $2,600,000 of bonds 
of the 5% series due 1960 issued in 1931 and pledged with the company’s 
bankers. Of the latter, $60,000 have been retired and the balance of $540,- 
000 remaining after replacement of $2,000,000 thereof by bonds of this 
issue will be returned to the company and be available in its treasury. 

Security.—Bonds rank pari passu with the outstanding lst mtge: bonds 
and are equally secured therewith, constituting a first and specific mortgage 
and ae upon all freehold land, power rights, power plants, transmission 
lines and distribution systems owned by the company on April 1 1930, 
and all its peeerty which is thereafter specifically made the basis of the 
ane of additional bonds, and a floating charge upon all other assets of 

e company. 

Sinking Fund.—tTrust deed provides for a sinking fund for the retir 
of Ist mtge. bonds of any series, payable on or before March 31 ae —_= 
year commencing 1934, of 44% of the greatest aggregate principal amount 
= ios a. bonds outstanding during the year terminating on March 31 

such year. 

Power Production.—Gross production of electricity by the A 
Pea 105 SNH eh Taso ge TOL GME. 1002--145,701,000 xem, 

ee. 4 ma : f h.|1932_-145,761, kwh. 
1929_-123,903 ,000 kwh. | 1931- 156,521,000 kwh. | 1933__134,025.000 neg 

Total kilowatt hour production for the 5 months ended May 31 1934 

was 52,670,070, compared with 51,883,000 for the similar period of 1933. 
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Consolidated Income Account Years Ended Dec. 31. 


























. 1933. 1932. 1931. 1930. 
Gross earnings. -...__. $1,934,252 $2,034,704 $2,082,248 $1,833,415 
Operating exps. & taxes_ 682 576 739,694 772,516 654,942 

Net earnings. ------- $1,251,677 $1,295,011 $1,309,732 $1,178,923 
Other income.......... 291,954 LiG,Z6h ., “Waouen 16,876 
Total income_______- $1,543,631 $1,414,242 $1,309,732 $1,195,799 
Bond interest_-......_. e 500,000 500,000 308,252 
Other interest_......_- 123 ,262 15,354 8,876 56,664 
Exchange thereon- --._- 58,929 55,677 Beene 
Depreciation. _......__ 00, 175,000 65,000 165,000 
ee RIES SRE EEE sl ell ae ee ae a A 38,105 
Amortiz. of bond disc_-_-_ 36,121 36.3133 002 wwe, mouths 
Net income. ---.... $625,318 $632,090 $601,773 $627,778 
Preferred dividend ---- 360,000 360,000 351,420 301,004 

Common dividend i 210,000 210,000 210,000 195, 
Surplus --....-..-.. $55,318 $62,090 $40,353 $131,774 
Previous surplus______- 1,035,606 973,516 989,378 981,766 
Total surplus_-_---_- $1,090,924 $1,035,606 $1,029,731 $1,113,540 
Exps. & deferred charges este cae 36,091 124/163 
Tr. to deprec. res... _- rr re en 
Profit & loss surplus-. $734,902 $1,035,606 $993,640 $989,378 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— ‘ Linbtlittes— $ $ 
ie ec, LOE 20,537,486 20,417,867| Preferred stock... 6,000,000 6,000,000 
Investments_____. 1,832,727 1,957,672|Common stock... 3,500,000 3,500,000 
UBER sus scescses 140,610 117,825} Funded debt----- 10,000,000 10,000,000 
Accounts _ receiv- Bank lJoan_-- ._.- 1,837,000 1,937,000 
a 361,032 336,340 | Accts. & bills pay - 179,316 327,953 
Materials and sup- Cons. deposits - - -- 71,741 69,502 
Css dwanudeu 80,976 78,432 | Dividends declared 142,500 142,500 
Deferred charges_. 1,412,850 1,449,452| Accrued bond int. 125,000 125,000 
Depreciation res_._ 1,713,476 1,161,200 
Miscell. reserve - - - 61,745 58,833 
Se 734,902 1,035,606 
ye 24,365,680 24,257,593 | eee 24,365,680 24,357,593 


—V. 136, p. 2419. 


California Ice & Cold Storage Co.—Earnings.— 
Earnings Year Ended Dec. 31 1933. 


Gross operating revenue 
Direct operating expense___________ 
Selling and administrative expenses 
Interest and amortization 
Depreciation 


Net profit for period...........-. 
Balance Sheet 


Assets— 
CEL. cpninecdusnndanweet nee $5,059 
Accts. & notes receivable_..._- 58,721 
Re ae eee 1,383 
Special deposits & def’d assets. _ 4,820 
Investments—Bonds_.-_.._...._-. 


Investments—S. D. I. & C. 8. 
Cl. Siecthnbacstonnaws 7,500 
x Real estate, plant and equip_. 577,099 


PROPENG GEPCRES. ..ncccccscncse 6,482 
Bond discount and expense_ __-_- 9,343 
TOME 6 i adtwcntads cetamiand $690,908 


Dec. 31 1933. 
Liabilities — 





x After depreciation of $186,663.—V. 136, p. 846. 


California Oregon Power 


12 Months Ended May 31— 
Gross earnings 


Dre GORI, hc Ss eease cack. cee 
Oe I, ce eke bh catin ew iw owes 


Net earnings, including other income--_-_-_-_-_--_-- 
eS | a eae eee 
Interest charges—Net_......-.----- 
Amortization of debt discount and expense- - _- --- 


Appropriation for retirement reserve 


se i he a aie hb eee 


Operating expenses, maintenance and taxes__----- 


Accounts and notes payable__.. $13,407 

Accrued expenses payable._.--.. 2,736 

so |}. . er 3,201 

.. £... eee 305,000 

TE CROs niscnccnndnoachnly 343,500 

Pata cdspinncetwaaawinete 23,064 

er 
Co.— Earnings .— 

1934. 1933. 
$3,678 988 $3 ,654,650 
1,619,345 «1,422,723 





ain Re Rivals $2,059,243 $2,231,927 
8,942 9,219 








$2,068,184 $2,241,146 
pee ae 239,845 238,283 
iy eh seialco Te 50 in 1,053,151 1,047,890 
157,256 152,31 
Sa ae 277 638 175, 
$340,295 $627 ,654 


x Including $58,333 for amortization of extraordinary operating expenses 


deferred in 1931.—V. 138, p. 4291. 


California Packing Corp.—37% Cent Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Aug. 15. 
A similar distribution was made three months ago and 25 cents per share 
March 26 1934, this latter being the first payment made since Sept. 15 1931, 
when a quarterly dividend of 50 cents per share was paid.—V. 138, p. 2432. 


Canada Bud Breweries, Ltd.—Earnings.— 























Calendar Years— 1933. 1932. 1931. 
pO a eee eee $113,478 $200,014 $328,436 
Miscellaneous revenue received - - - ~~ - 913 4,365 5,6 

yo” ee ee $115,392 $204,379 $334,133 
Interest and exchange, bad debts, &c_ 9,382 6,514 7,574 

Net profit before depreciation and 

Dominion income tax_.-..------- $106,009 $197 ,866 $326 559 
Pt GI oo a cco eens 145,796 140,199 57,169 

‘TOtel SUrpIes. -..-.-..--~-~--=-= $251,805 $338,065 $383 ,728 
Sundry adj. spate. to prior years_- 14,305 2,769 ,156 
Dividends paid on capital stock - - - - -- 67 ,500 150,000 50, 
Transferred to reserve for deprecia’n_ 25,000 25,000 65,355 
Provision for Dominion income tax-- 5,300 14,500 26,018 

DUPNTOS TI: Bhctes ncdeueescaaucs $139,700 $145,796 $140,199 

Balance Sheet Dec. 31. 

Assets— 1933. 1932 Liabilities— 1933. 1932. 

te a $15,054 $38,326 | Bank checks out-_- $3,545 $4,549 
Acc’ts receivable. _ 52,525 71,849 | Bank bills payable 44,000 38,000 
Employees’ share Accts. pay. & accr. 

purch. account. -...-.- 3,230 liabilities ...-.-- 84,800 85,167 
Inventory .--..--- 204,664 209,929 | Dividends payable --.-.-- . 
Stocks and bonds. 1,250 1,450; Res. for Dominion 
Land, bldgs., ma- income tax_-_--- 10,503 14,500 

chinery & equip. 1,085,167 1,080,894) Mtge. & int. pay-- 8,350 8,548 
Investments __---. 122,503 97,530! Deprecia’n reserve 202,821 181,505 
Licenses, &¢c__--- : 50,000 | Bad debts reserves 3,532 1,560 
Deferred charges - . 6,091 5,961| Foreign exchange. --.-.--- 2,044 

x Capital stock... 990,000 990,000 
ae 139,700 145,796 
Special res’ve re 
licenses, &c_... 150,000 150,000 
TO sc cndaae $1,637,255 $1,659,169! TORRE ccundvous $1,637,255 $1,659,169 


x Represented by 150,000 no par shares.—V. 138, p. 4456. 


Canadian Industrial Alcohol Co., Ltd.—Government 
Refuses Company Permission to Alter Capital Structure—Deal- 
ings in When-I ssued Stock Void.— 


The company’s application for the issue of supplementary letters patent 
to alter its capital structure in accordance with the plan issued to stock- 
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holders dated April 3 1934, has been refused by the Canadian Government. 

The proceedi n- taken by the shareholders at the special general meeting 

_ lays 19 1934, are non-effective, and consequently the capital structure 
he corporation remains unalt 

nn ha been established to the satisfaction of the Committee on 
Securities of the new York Curb Exchange that the plan has been abandoned, 
the Committee rules that ‘“‘when issued" contracts heretofore made in 
accordance with the terms of the plan in the proposed new preference shares 
= or new voting and non-voting common shares shall be null 
and vo 

The New York Curb Exchange has removed from the unlisted trading 
privileges the new preference shares, no par, the new voting common 
shares, no yg A and the new non-voting common shares, no par. 

Montrea k Exchange has ruled that transactions in the new se- 
curities, on when, as and if issued basis, between April 20 and June 28, 
are automatically canceled and declared ‘null and void. Brokerage com- 
mission charges on such transcations are to be refunded to clients, thus 
setting a new precedent. The Stock Exchange is applying to Federal and 
Provincial governments for refund of stock taxes paid in connection with 
such transactions and members of Exchange will refund these taxes to 
clients as soon as they are received from the Government.—V. 138, p. 3939. 


Canada Wire & Cable Co., Ltd.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Profits from oper. afte 

deprec. & overhead _ pe wae Ko ae 667 $291,171 $706,726 
Other income -__-__--.---- 42,977 32,018 

Total income -_------- $334,148 $738,744 


$4,622 eames > rst 
Dividends - - ...-- 248,011 











ins «bebe x 534,036 410,049 
Res. for Dom. inc. tax_- 224 52,000 53,000 
Balance, surplus. ---- $4,398 def$524,644 def$251,888 $275,694 
my per share on class Nil Ni 
. sere f 1 $3.09 $17.67 
sy per share on class 
nl ted she ged e-miin mae Nil Nil Nil $2.90 
x = iter deducting $85,000 for depreciation. 
Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
| $138,349 $228, 210 | Preferred stock. __$3,000,000 £3,000.000 
Securities. ....... 992,245 987,860 | y Class A & B____ 3,664,897 3,664,898 
Accts.receivable.. 347,415 294,719) Current liabilities. 719,906 733,011 
Inventories _ __.__ 1,460,868 1,357,287 | Surplus_._._.._- 77.343 72,945 
Emp. stock fund_. 112,686 110,552 
x Plant, &e_____- 4,400,581 4 480, 4 
| «ee 10,000 1,954 | 
Good-will_......- 2 2| 

$7,462,147 $7,470,854| Total___..___- $7,462,147 $7,470,854 


x Less depreciation. y Ropepumed - 29,669 shares class A stock and 
150,662 shares class B stock.—V. 138, 1566. 


Canadian Canners, Ltd. (&. Subs.) .—Earnings.— 








we Ended— Feb. as "34. Feb. 28 '33. Feb. 29 '32. Feb. 28 ‘31. 
IN ai can a nits dn piss wd Ss do tgp $ 1 $729,017 $513 606 $1,025,037 
be hl a a asin de tk so se \ st ‘093 225,232 209.9 214,272 
Foreign exchange, &c_- | 304 Bo wits odin 

x Net income__-__-__-_- $592,908 $503,785 $96,864 $810,765 
Divs. on pref. stocks___ 342,206 444,378 553 497 619,426 
Common dividends.....  —____. 889 58,557 ’ 

DS ss ince’ since nes alae $250,702 $52,518 def$515,189 $71,173 


x Before providing for Gonmortotion a $250,000 in 1934, $200,000 each 
in 1933 and 1932, and $400,000 in 193 


Consolidated Balance Sheet Feb. 28. 











1934. 1933. 1934. 1933. 
Asseis— $ $ Liabilities— $ bd 
Re suekweh ek nan 17,545 13,216 Accts. pay. & accr 
Cash in hands of liabilities .....- 516,802 423,508 
trustees for s. f_ Seat. ~exdvke Bank loans_-_-____- 596,614 1,856,123 
Inv & marketable Funded debt-_---_- 3,263,900 3,345,200 
securities _.___- 35,308 35,005 | 6% preference stk. 3,884,850 3,884,850 
Accts. & billsrec.. 339,396 444,718 |x en surplus_. 6,839,562 6,839,562 
Adv for acct.empl. Reserves......... 5,876,132 5,629,510 
stock particip’n. 208,107 156,183 | Profit ond loss_... 394,233 393,531 
Mat'l & supplies__ 4,787,136 ~ 074 
Unexpired insur_- 12,448 9 
Property account. 15,918,735 15, 879, 991 
ee 21,372,095 22,372,285 TOO ccicawe . --21,372,095 22,372,285 


x Represented by 363,732 shares of convertible preference stock, and 
137 -784 shares of common stock, both of no par value.—V. 138, p. 1749. 


Canadian Dredge & Dock Co., Ltd.—Earnings.— 














Years End. Jan. 31— ree 1933 1932 1931. 
Earnings from operations ois 2 $513,745 $267 ,806 $432,385 
Depreciation ___....._- 3 Bre 130 ,67 93,196 66,920 
Income tax__._...---- 83° 394 50,062 20 ,947 13 ,388 

Net income ---_----- $52, p34 $833. 008 $153, eee $352,077 
Preferred dividends_ _ __ 5,838 838 5,8 5,901 
Common dividends_- ___ 46,249 93. ‘498 208,100 277 ,389 

Balance, surplus_- --- $573 $234,672 def$60,291 $68 ,787 
Shares com. stock out- 

. aa 92,498 92.498 92,498 92,471 
Earnings per share__-_-__ $0.51 $3.54 $1.59 $3 .74 
Balance Sheet Jan. 31. 

Assels— 1934. 1933. Liabilities— 1934 1933. 
) $92,625 $92.625| Bank loan_._..... -—- ..-.-- $255,000 
Amt due for work Retentions on sub- 

done on contracts 427,803 662,039 ek | Aa 63,754 
Receivables _ - ___- 4,573 10,131 | Prov. for inc. tax_- $8 394 42,895 
Retentions on con- Reserve for work in 

oes 139,972 257,157 Dados. aaa 107 ,500 
Inventory ---.---- 49,750 73,176| Accounts payable. -—_-_-_-_-- 718 
Accrued interest _ - 868 913 | Preferred stock--_- 83,400 83,400 
CAGR. cakteoceo- 22,034 8,246|x Common__-____-_ 1,466,600 1,466,600 
y Fixed assets (net) 2,429,931 2,502,455] Capital surplus... 836,925 836,925 
Deferred charges - - 4,855 31,284] Earned surplus... 777,094 781,233 

Tet. De dowcse $3,172,413 $3,638,025 » pee $3,172,413 $3,638,025 





x Represented by 92,498 no pee shares. y After depreciation of $1,330,- 
024 in 1934 and $1,236,150 in 1933.—V. 138, p. 329. 


Canadian National Rys.—Earnings.— 
Earnings of System for ~——e Pins of June. 








1933. Increase. 

Sn oe ot na wane ween $3,027,695 $2,895,007 $132,688 
—V. 139, p. 110. 

Canadian Fairbanks-Morse Co., Ltd.— Earnings.— 

Calendar Years— 1 1931. 1930. 
a Profit for year____-_-- loss$79,414 loss$46,851 $79,561 $425 205 
in nr Pe.  " aecene Sete mmee 16,968 19,0 
Provision for deprec_ - - - 21,446 19,890 23 563 25, 369 
Dros scencx " Seuwes 16,355 18,390 
i CE lace | abana 6,074 34, ‘000 

Balance, surplus-_- -- - def3$100,861 cates. 741 $16,601 $328 348 
Pref. divs. paid (6%) --- 79,500 7,900 90 ,000 90 ,000 
Common dividends...- —-_-__~- 30 ,000 120,000 160,000 

I ee scat ak eae eat $180,361 $174,641 $193,399 sur$78,348 
Earns. per sh. on 80,000 

shs. com. stk. (no par) Nil Nil Nil $2.98 


a After selling, general and administration expenses. 
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weer Sheet Dec. 31. 











Assets— 933. 932 Liabilities— 1933. 1932. 
Ld., bldgs.& eqpt.$1, 398, x $1, 302, 503 Preference stock . .$1,220,000 $1,360,000 
Gd.-will & pats.,&c x Com. stk. & surp 2,686,287 2,871,023 
Invest. in E. & T. Accounts payable. 107,635 126,789 

Fairbanks & Co. Other accts. pay .& 

]) aaa 210,165 180,365} accrued liab.... , ae 
Mtge. on Toronto Div. on pref. stock 18,% 20,400 

prop. sold & int. Res. for depree’n. 434,181 416,978 

accrued ........ 42,915 42,898 | Res. for conting’s 160,000 #-—--___-.. 
Inventories _ _.-.- 1,117,865 1,257,910) Res. foraccts.rec,. -..... 95,000 
Accts. & bills rec_. 3,382 ,873| Miscell. reserves.. -..--- 60,000 
y Other investm’ts 787,629 769,970 
Other accts.rec... _ __---- 87,783 
CRs wknebdiwetrs « 385,011 520,040 
Deferred charges . . 27,268 21,845 

ee $4,649,673 $4,950,191 TO. 6 cc vawes $4,649,673 $4,950,191 

x Represented y Market value $742,582 


80,000 shares of no par value. 
in 1933 : and $745, 38 in 2 


Contingent Liabili —Guarantee in res _ to dividend | $300, me, an” 
we "gen of E. & i: Fairbanks & Co., , Sherbrooke, P. Q.—V 
p 


Canadian General — Co., Ltd.— Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating income. ----- $1 any: 807 $2,086,467 $3,176,444 $4,688,070 
Depreciation _ — -_------ 5,631 920,806 868,290 922,272 

Net income---.-_----- 9985. 175 $1,165, ret $2,308,154 $3,765,797 
Preferred dividends - - -- 599 ,042 599,0 599 ‘0 43 599 ,043 
Common dividends - - - - - 613.746 755, 380 755,380 755,380 

ar ee war 613 def3188,761 $953,732 $2,411,375 
Previous surplus------- :764,418 6,953,180 5,999,449 3,588,074 

Total surplus- ------- $6,186,805 $6,764,418 $6,953,180 $5,999,449 
Shs. com. stk. outstand- 

ing (par $50)-..------ 188,845 188,845 188,845 188,845 
Earnings per share__---- $0.19 $3 .00 $9.05 $16.77 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. a. 

Assets — & 8 Liabilities— $ 
Plant, &ce__...--- 17,220,224 17,096,246|Common stock... 9,442,250 9 442, 250 
Patents, &c_..--- 1 1} Preferred stock... 8,557,750 8, 557.750 
Investments - - - - - 4,133,890 4,088,617] Accounts payable_ 727, 281 2,471,562 
Employ. sav. plan 456,748 307,956 | Pref. dividends... 149,760 149 760 
Inventory - ------ 3,906,100 3,732,564|Common dividends 141,633 188,845 
Accts. receivable_. 1,558,496 2,099,491 | Deprec. & gen. res.13,228,644 12,383,720 
Government bonds10,854,274 9,208,192] Adv. payments on 
Cash and loans- .. 2'002,097 4,880,871 contracts. .--_- 1,741,960 1,491,551 
Deferred charges - . 44,254 35,919 | Surplus_.._.....-- 6,186,805 6,764,418 

TOs cee maven 40,176,084 41,449,857! Total... _--. 38,434,125 41,449,857 





—V. 138, p. 2090. 


Canadian an Ltd a 
Calendar Years— 


1933 
Income from: Opera’ns.. $2,779, 784 


1931 1930. 
$2, O86. “5g $2, 499 928 $2,707 206 
Investments. --.----.-- 06,339 875,817 '970,205 








Realization assets... Dr.45,370 Dr .1,238 27,795 r 

Total income-_--_----~- $3,430,475 $2,771,662 $3,433,541 $3,712,044 
Preferred dividends- --- 5 325,500 325,5 325,500 
Common dividends - - --- 2,932,873 2,513,891 3,005,487 3,328,458 

ee $172,102 def$67,729 $102 553 $58,087 
Previous surplus------- 11,091,940 11,228,920 12,400,967 12,342,880 
Additional income tax-- 45,417 69,251 ae. -- tweens 
Prov. for deprec. Of 860. 89s ------ ww wee eS eee 





Profit & loss balance _$11,218,624 $11,091,940 $11,228,921 $12,400,967 
Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ s Liabilities— $ $ 
i ecinchonduere 2,404,481 631,040} Accts., &c., pay... 841,983 624,198 
Acc’ts receivable... 2,510,950 1,610,340} Dominion & Pro- 
Notes receivable_-_ 16,645 28,846] -vincial taxes... 577,111 370,571 
Inventories __._.. 4,014,792 4,703,220] Dividends __.-.-.- 1,254,524 667,950 
Marketable securs. 8,436,788 8,149,199] Deferred credits... 278,611 34,328 
Trustee stocks__.. 1,479,175 1,775,570] Notes payable_._.. —_____- 4, 
Deferred debits... 204,402 277.416 | Reserves____.._-. 11,297,460 11,379,296 
Plants & g’d-will__ 26,552,264 26,701,101] Preferred stock... 4,650,000 4,650,000 
Investments ..--- 4,073,777 3,930,510] x Common stock __18,974,962 18,974,962 
es cad cease 11,218,625 11,091,940 
NE = cid ated 49,693,276 47,807,243 co er 49,693,276 47,807,243 


x Represented by 615,974 no par class A shares and 54,397 shares no 
par class B stock.—V. 138, p. 4456. 
Canadian International Investment Trust, Ltd.— 


Years Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. Feb. 28 31. 
Gross revenue_-__------ $146,074 $172 356 $238,124 $268,129 








General expenses - - - - - -- 18,! ,914 ,65 ’ 

Int. and bond discount _-_ 89,997 94,673 105,218 104,000 
Net income.-___-.-.--- $37,495 $59,769 $112,250 $144,251 

Pe es ee 68 ,992 98,277 
Surplus (sub.to inc.tax) $37,495 $59,769 $43 ,258 $45,974 


Note.—Only income received from cash dividends and actual interest 
earned has been considered as revenue. 


Balance Sheet Feb. 28. 


Assets— 1934. 1933. | Liabilities— 1934. 1933. 
Cash at banks and | Accounts payable. $14,571 $375 
loans oncall_... $22,738 $44,195 | Bond int. aecrued_ 37,479 38,042 
Accts. receivable __ 125 378\5% Ist coll. trust 
Accrued interest on bonds, series A_. 1,799,000 1,826,000 
bonds held_-- _- 19,144 19,754|\5% preferred stock 1,815,000 1,815,000 
a Invest., at cost._. 3,848,308 3,786,033 | b Common stock - 120,012 120,012 
Deferred charges. _ 92,757 109, 128 | | Profit & loss surp_ 197,011 160,059 








TOO ui keeenean $3,983,073 $3,959, age! THE. cstnvacis $3,983,073 $3,959,487 


a Market value 1934, $2,659, 508: 1933, $2,286,900. b Represented by 
120,012 no par shares.—V. 136, p. 4273 


Canadian Pacific ao ,-Bareieie 


Earnings for Fourth Week of June. 
1934. 1933. Increase. 
$2,342,000 


I os ccdavewsduuss $2,316,000 $26,000 











—V.139, p. 110. 

Canadian Vickers, Ltd.—Earnings.— 

Years Ended— Feb. 28 '34. Feb. 28 ’33. Feb. 29 '32. Feb. 28 '31. 
Operating profit.__.-.-- $34 ,987 $67 323 $409,010 $637 ,069 
Coe Ce caw ancn aes 32,518 15,680 17,078 

Total income. .--.--.-- $34,987 $99,841 $424 690 $654,147 
Bond interest_..__..---- 150,390 152,379 158,513 162 ,507 
U.S. exch. on bond int -- 1,547 auet: evades peewee 
Res’ve for contingencies 

& doubtful accounts... ------ 79,000 Seen. sweeeke 
Depreciation. .._.----- 194,441 195,647 195,970 195,534 

Net income. -------- loss$3 11,391 1oss$352,016 $5,207 $296,106 
Special assess. by Quebec 

° Workm’s’ Comp.Com. Bei =). vaeeae | ' xawens. . mawent 
pS ER ey 92,000 
Net adjust. prior years _ _ 2,64 570 p+ Oy eee 
Previous deficit __ ~~ ---- 504 ,259 151,673 143 ,807 347,913 

Profit & loss deficit... $868,290 $504,259 $151,673 $143 ,807 
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Balance Sheet Feb. 28. 


Assets— 1934. 1933. | Liabilities— 1934 1933. 
Real estate, lease Preferred stock __.$2,000,000 $2,000,000 
holds, &¢c__....$5,266,408 $5,460,213 c Common stock... 2,415,000 2,415,000 
Inventories, &c__- 175,336 206,926 | Bonds._......... 2.506.500 2,506,500 
Work in progress _- 34,333 62,600 Accounts payable_ 196,169 138,313 
Accts. receivable - 307,714 383,759| Bank loan__.__-- 36,000 72,000 
Advances to subs. 230,028 204,847 | Deferred liability - 46000 sesso 
Govt. subsidy ---- 16,154 16,154 Consignm't accts. a 
Contract guar. dep 11,371 10,000 payable ...+.<- 21,303 16,135 
eee 2,839 2,933 | Reserves......... 575,704 524,819 
Inv. in Red Barge DE ékhndinse 868,290 504,259 
Lipo, 146.....- 2 Zee 
alnvestments ._.- 2 2 
Sinking fund bonds 5,710 5,710 
Prepaid expenses - 42,509 43,445 
Consignment stock 21,303 16,135 
Other assets -_--- -- 485,782 485,782 
b Due from subscr 270,000 270,000 
TEs <ah oe one $6,927,387 $7,168,507; Total _.__.....$6,927,387 $7,168,507 


a Montreal Dry Docks, entire common stock, $1. Aero Engines of Canada, 
Ltd., 1,540 shares of common stock, $1. b Amount due under agreement 


from subscribers to capital stock allotted. c Represented by 50,000 
shares (no par).—V. 138, p. 2914. 

Canadian Westinghouse Co., Ltd.—Earnings.— 

Years End. Dec. 31— 1933. 1932. 1931. 1930. " 
Net after expenses.-.-- $744,963 $1,021,331 $2,484,740 $3,602,535 
Depreciation _-...----- 190,000 205,000 397 ,00O 379,000 























Dominion taxes - - - - - - - - 50,000 60,000 195,000 250,000 
Donation to pension fd - 35,000 50,000 50,000 100,000 
Net income .....---- $469 ,963 $706.331 $1,842,740 $2,873,535 
Dividends paid - - -- ---- 1,080,000 1,080 ,000 1,620,000 1,620,000 
Balance, surplus - -- - - def3610,037 def$373 669 $222,740 $1,253,535 
Shares of capital stock 

outstanding (no par) - 540,000 540,000 540,000 540 ,000 

Earn.per sh. on cap. stk. $0.89 $1.31 $3.41 $5.32 
General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— x $ Liabilities— $ s 
CO eee 1,831,361 2,226,918) x Capital stock... 9,000,000 9,000,000 
Invest'ts, Govern- Curr. accts. pay -- 405,469 616,122 

ment bonds, &c. 7,632,996 7,581,680] Bills payable_---_- si eo 568,470 
Accts. & bills ree_. 893,475 1,134,476| Contracts in prog- 124,409 132,224 
Real est., bidgs., Provision for Do- 

mach., tools and minion taxes -_- 50,000 60,000 

equipment, &c_. 5,679,461 5,761,470} Res. for depree_.. 750,000 750,000 
Invent. of mat’is Profit & loss acct. 6,944,587 7,554,624 

and products on 

hand, incl. work 

in process. -_.... 2,012,894 3,073,102 
Insur. unexpired & 

taxes paid in adv 35,944 39,621 
Patents, rights and 

licenses. .....-- 1 1 
Advance payments 

on contracts._.. Cr811,666Cr1,085,829 

ee 17,274,466 18,731,440 <p 17,274,466 18,731,440 

x Represented by 540,000 no par shares.—V. 136, p. 2615. 

Canadian Wirebound Boxes, Ltd.— Earnings .— 

Years Ending April 30— 1934. 1933. 
eT EE on oo ecewene ctsecssecnnn $127,444 $41,028 
ee, ee PE POSEN VO oc ccc ccccweescess 0 8—©— ccccee 7,876 
DP PEE «ct tewecaeccetesetaeeecn scence 2,311 
csc acatendebeewes eevee 850 

Se I cn eest ann dteeu cscs cssasunsnene $127,444 $52,066 
Provision for depreciation - ----.-----.---------- 43,309 47 ,054 
Deferred operating expenses written off--_-------- 4,223 4,223 
Deferred experimenting and testing wirtten off---_ 1,299 ,29' 

E008 TOP Pett . .. 0 2 ecw cc cow eeconcnsnnn $78,613 $511 
CEES Gilead scm cnnpebenncsccnnee 1,902 39,147 
Dividends on class A shares-_--...-------..------ 51,729 35.808 
Prov. for Fed. income taxes--....------.------- a = sia rariatn 
Additional Federal income taxes, years ended April 

30 1930 and 1931-.....----..--.-----.------ 468 375 
Sr Or nc dna ncacte nnn onh ene aa . rrp aes 
Transferred to special surplus account_____----_- [5 @#8€=©5©6*aceum 
Provincial corp. taxes (Ontario and Quebecz to 

RTE Cea gad onSecascetcescrebacenacuun — eeene 552 

a ee $17,826 $1,902 

Balance Sheet April 30. 

Assets— 1934. 1933 Liabilities— 1934. 1933 
SRS EES $1,514 $25,698 | Account payable__ $60,728 $31,307 
Cle MGR2 6 5.6 ee 140,000 45,000 | Accrued expenses _ 14,973 10.194 
Invests. (at cost) - 485 72100,823] Provision for fed- 

Accts. receivable __ 121,794 96,539 cral income tax See = =8=8=6—«. Ske 
Invent., mdse. and Mortgage payable. 30,000 40,000 

supplies. ._.-_- 161,893 100,900 | y Capital stock.__ 1,806,310 1,874 430 
Prepaid exps. and Earned surplus. -- 17,825 1,902 

accrued revenue. 9,575 8,033 | Special surplus - - - 68 ,068 61,056 
x Land, bidgs. & 

equipment -_-_--_-. 808 ,092 847,204 
Deferred exps.,To- 

ronto Corrugat 

operations —_ _~- . 5,523 11,045 
Patents, leases, &c 752,310 783,647 

| ..--$2,001,185 $2,018,890 TOs Suma weon $2,001,185 $2,018,890 





x After depreciation reserves of $217.737 in 1933 ($179,971 in 1932). 
y Represented by 67,935 in 1933 (70,555 in 1932) no par shares class A 
stock and 40,000 no par shares class B stock. z Market value $100,430. 

Note.—Arrears of dividends on class A shares to April 30 1934 amounted 
to $2.25 per share.—V. 138, p. 4122. 


Carnation Co.—~Stated Value Reduced.— 

The company has filed notice with the Secretary of the State of Wisconsin 
reducing the stated value of the common stock to $10,027,000 from $15,- 
a sepeers the $5,165,000 difference to surplus account. 
—V. 138, p. 5 


Capital Administration Co., Ltd.—Earnings.— 











6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Interest on bonds- - ---- $67 ,261 $77 330 $56,957 $53 656 
lll "Ea 105,136 81,560 66,913 145,034 
Profits realized on sale of 

I a a Bo ewe in wateaes See x See x See x 

Total income-_---_---- $172,397 $158,890 $123,870 $198,691 
Interest on 5% debs---- 85,425 85,425 87,833 98 ,567 
Amortization of discount 

& expenses on debs- - - 3,909 3,909 4,039 4,516 
Compensation — Broad 

ees —) noes nee  ~ edkeee 21,143 
General expense- ------ 9,393 12,153 12,800 21,521 
Serving f50.226......- on 16,293 16,397 |] of Bere 
2 Se aa ae 7,010 6,310 Gi © Swsalek 

Net inc. for the period $50 367 $34,696 $2,302 $52,944 
Preferred dividends- --- 97,650 65,100 32,625 102,375 

= ae eee $47 ,283 $30 404 $30 323 $49,431 


x Net loss realized from sale of securities during the period, which has 
been charged against a special account under surplus, amounted to $206,108 
in 1933, $1,648,045 in 1932 and $632,663 in 1931. 
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Statement of Surplus June 30. 























Capital Surplus— 1934. 1933. 1932. 
OOS WE: Dien sa 5a4ecenaePasce « $2,818,370 $1,148,005 $4,552,355 
Divs. on pref. stock charged to capital 

SUPE MEL IMO L . Kicwiney sadinw i) émaewl Tees 169,200 
Surplus arising from reduction in par 

value of preferred stock.._........._.—S§s_ __---- 1.406800 3 3=Si«« eke 

POU wae Siig Se aannen wage bos sx $2,818,370 $2,884,004 $4,721,555 
Loss on sale of securities to Dec.31'31  ------ }3#£------ 1,819,439 

Adjusted balance, Dec. 31________ $2,818,370 $2,884,004 $2,902,116 
Arising from retirement of 6% cum. 

EIU DONEC RUE Bcetacicen  ssanee sbeene 2,888 
Arising from retire. of 5% debens... ------ #£------ 57 ,820 

he ee $2,818,370 $2,884,004 $2,962,823 
Loss on sale of securities___________ x prof.94,444 206,108 1,648,045 

Ce ee $2,912,814 $2,677,896 $1,314,778 

Income Distribution Account— 

Balance, deficit, Dec. 31_-_________- y$313,371 441,516 218,778 
Divs. on pref. stock charged to capital 

ne oe A 2 SRE oS SI 169,200 

Adjusted balance, Dec. 31________ ~ $313,371 $441,516 $387,978 
Net income, as per statement__-_____ Cr .50 367 Cr 34,696 Cr .2,302 
Dividend on preferred stock_________ 97 ,650 65,100 32,625 
Prov. for res. as required by charter __ Oe ee 

Se RO: A ee $542,513 $471,922 $418,300 
eae ae 2,370,301 2,205,975 3,47 


5,4 896,47 
The unrealized appreciation of investments on June 30 1934 was $10,272, 
as compared with an unrealized depreciation of $648,683 on Dec. 31 1933. 
x Less provision for Federal income taxes, $2,553. y After deducting 
provision made in 1929 and 1930 for reserve as required by charter. 


Balance Sheet June 30. 





Assets — 1934. 1933. Liabil ties— 1934. 1933. 
2 Eons $151,655 $133,289| Int. acer. & divs 
b U.S. Govt. sees. 317,442 411,350 payable _.__-.-.. $47,281 $47,146 
Int. & divs. receiv. 73,596 67,601 | Due for sec. purch. 3,825 33,787 
Special deposits for Reserve for exps., 
dividends. ____- 33,043 32,908 taxes, &6......< 34,150 31,172 
b Invest at cost_. 6,000,172 5,779,146|5% gold deb.,ser.A 3,417,000 3,417,000 
Deferred charges _-. 58.311 66,130 | Preferred stock --- 434,000 434,000 
c Class A stock_-- 143,405 143,405 
d Class B stock __- 2,400 2,400 
Preferred stk. div. 
reserve fund__-_- 181,859 175,539 
Capital surplus__. 2,552,160 2,677,896 
PRE occ dwattie 181,859 471,921 
i Seer $6,634,221 $6,490,425 Se. ceknkokcens $6,634,221 $6,490,425 


b Market value was $10,272 in excess of cost in 1934 and $229,822 in 
1933. c¢ Represented by 143,405 shares of $1 par. d Represented by 
240,000 no par shares. 

As of June 30 net assets of $6,500,925, equal to $1,902.52 per $1,000 of 
debentures, $71.05 a share of preferred stock and $6.57 a share of class A 
stock. On Dec. 31 1933, net assets were $5,790,901, equal to $1,694.73 
per $1,000 of debentures, $54.69 a share of preferred stock and $1.19 a 
share of class A stock. 

On June 30 approximately 8% of the company’s assets was held in cash 
or its uivalent and Government securities, with 42% invested in bonds 
and preferred stocks and 50% in common stocks.—V. 138, p. 2740. 


Celotex Co.—Earnings.— 
Combined Corporate Receivers’ Report Six Months Ended April 30 1934. 


aw cenatrasanecemwailewes $1,787,163 
I es a ee twa kadenancee 1,687 ,632 
I a lee ined ok Se ed Se oe OU oo aint $99,531 
ee I co ee Bais wi wcteieen wee eames : 
Ns ck ee SE tba data k crane wma bwum $111,295 
Interest and amortization of debt discount______.___._------ »724 
it dt oe oes ts betel onvncacaeurconnaems 214,240 
Net loss before provision for compensation of the receivers 
PEEL OEE LE AE EAE PO $197,669 


—V. 139, p. 110. 


Central Branch Union Pacific Ry.—Dec. 1 1933 Int.— 

The interest due Dec. 1 1933 on the Central Branch Union Pacific Ry. 
lst mtge. 4% gold bonds, due 1948, is now being paid. 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 2% yr | 13. That the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of trans- 
actions made beginning hf 13 must carry the June 1 1934 and subsequent 
coupons.—V. 137, p. 4187. 


Central Illinois Light Co.—£Earnings.— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. May 31— 1934—Month—1933. 1934-12 Mos.—1933. 








Gross earnings -- ------- $540 853 $506,204 $6,818,540 $6,517,419 
Oper. exps., incl. mainte- 
nance and taxes_____- 276,036 252 ,923 3,551,142 3,106,027 
Fixed charges__-_-_- aie 70,791 87,687 833,418 921,325 
Prov. for retire. reserve_ 51,620 51,175 615,390 614,500 
Net income________- $142,404 $114,418 $1,818,588 $1,875,566 
Divs. on preferred stock _ 57,751 57,717 694,148 692 ,608 
NT Ree ee $84,653 $56,701 $1,124,440 $1,182,957 


Note.—The effective date of acquisition of stock of Illinois Power Co. 
was May 1 1933, and for comparative purposes the above figures reflect 
combined results of operation for all periods shown, with fixed charges 
on funded debt and dividends on preferred stock for periods prior to that 
ag tna on the basis of annual requirements at that date.—V. 138, 
p. 


Central Vermont Ry.—F£arnings.— 


Period End, May 31— 1934—— Month——1933.. 1934——-5 Mos .— 1933. 











Railway oper. revenues. $459,820 $449,512 $2,096,118 $1,851,622 
Railway oper. expenses - 430,448 424,332 1,976,965 1,809,557 
Railway tax accruals__- 16,053 15,571 +389 77,810 
Uncoll. ry. revenues- - - - 125 350 369 
_ Net from revenues_ -_ $13,194 $15,639 $38,414 *def$36,114 
Non-operating income-- 41,789 42,228 175,9C2 208,709 
Gross income- --- -_-- $54,982 $51,769 $214,316 $172,594 
Deductions... .......- 63,201 68,272 316,423 311,722 
Nest Geficié.. -—--._.. $8,218 $16,503 $102,107 $139,127 


* After deduction for hotel operations. —V. 138, p. 3433. 


Chain Store Investment Corp.—Accumulated Dividend. 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6.50 preferred stock, no par value, payable Aug. 1 
to holders of record July 16. <A like amount was paid May 1 last, and on 
Feb. 1 last a distribution of 25 cents per share was made. Following the 
Aug. 1 payment, accruals on the preferred stock will amount to $18.25 
per share.—V. 138, p. 3940. 

Cherry-Burrell Corp.—Resumes Dividends.— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 20. 
This is the first distribution made on this issue since May 1 1931, when 
37% cents per share was paid. Previous thereto company made regular 
quarterly distributions of 624 cents per share.—V. 138, p. 3598. 

Chesapeake Corp.—Plans Financing.— 


It is reported that the corporation is planning the issuance of $20,000,000 
10-year 5% notes to retire a similar amount of bank loans.—V. 138, p. 3083. 
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Chevrolet Motor Co.—Output.— 
The company’s world production of cars during June totaled 98,147 
units, making production for the first six months this year 525,093 units, 
or nearly 50% greater than in the first half of 1933. In June 1933, Chevrolet 
produced 81,573 units.—V. 138, p. 4293. 


Chicago City Ry.—/nterest Ordered Paid.— 

Federal Judge Wilkerson has authorized the company and the Calumet 
& South Chicago Ry. to pay the Aug. 1 interest installments on the first 
mortgage bonds of the two systems.—V. 138, p. 2080. 


Chicago Corp.—Earnings.— 
_Six Months Ended June 30— 1934. 1933. 
Net income after expenses and taxes x$477,122 y$327,521 

x Exclusive of $994,668 profit on sale of securities carried to investment- 
reserve account. y Exclusive of $229,510 loss on sale of securities charged 
to investment reserve account. 

The report for the six months ended June 30 1934, shows a net asset 
value of $31,801,541 as of that date, equivalent to $46.73 a share on 680,466 
shares of convertible preference stock outstanding, comparing with $34, 
520,529 or $46.97 a share on 734,966 shares of preference stcck on June 30 
1933. This value is based on bonds and stocks at market and other assets 
at book values, less investment reserve accounts payable and reserves for 
taxes. 

The balance sheet as of June 30 1934 shows investments in bonds were 
carried at book value of $2,929,459 and had a quoted market value of $3,- 
692,952, while investments in stocks were carried at book value of $18.- 
468 ,230 and had a market value of $24,789,074. Investments in and ad- 
vances to controlled corporations were carried at $961,710 and other invest- 
ments (values not readily determinable) were carried at $1,320,078, making 
total investments of $23,679,477. After deducting $367,044 investment 
reserve, total investments as carried in balance sheet amounted to $23 ,312,- 
433. Capital stock consists of 680,466 (no par) shares $3 cumulative 
preference stock and 3,301,341 shares (par $1) common, excluding shares 
held in treasury.—V. 138, p. 4293. 


Chicago Daily News, Inc.—Tenders.— 

Halsey, Stuart & Co., Inc., 35 Wall St., N. Y. City, and Continental 
Illinois National Bank & Trust Co., 231 So. LaSalle St., Chicago, IIl., 
sinking fund agents, will until July 17 receive bids for the sale to them 
of 10-year 6% sinking fund gold debentures, due Jan. 1 1936, to an amount 
ae to aan $126,102 at a price not exceeding 101 and interest. 
—V. 138, p. 2741. 


Chicago Rock Island & Pacific Ry.—Gold Hearing.— 

Federal Judge Wilkerson at Chicago has continued to Sept. 15 in U. S. 
District Court of Northern District of Illinois the hearing on the petition 
of the Bankers Trust Co. for payment of interest and principal of first mort- 
gage bonds of Chicago Rock Island & Pacific in gold of the former standard 
of value or the equivalent in currency.—V. 139, p. 110. 


Chicago Surface Lines.— Wages Increased.— 

A new wage agreement increasing the pay of motormen and conductors 
three cents an hour was approved July 2 by division No. 241, Amalgamated 
Association of Street Electric Railway & Motor Coach Employees of 
America. The increase will be retroactive to June 1 when the old agree- 
ment expired. In addition, beginning next fall all trainmen will be paid 
for a minimum of eight hours instead of the 74 hours they were reduced 
to in 1931. The additional cost will be in excess of $1,000,000 a year, 
itis said. Guy A. Richardson, President, stated: 

‘During the depression the men voluntarily accepted a 7-cent decrease 
in wages and some changes in working conditions. Now that the trend in 
riding is upward and there is ground to hope for continued business im- 
provement, the management felt there was justification for restoring 
to the men part of what they had relinquished at a time when we had lost 
approximately one-fourth of our business.’’—V. 138, p. 3267. 


Chicago & Western Indiana RR.—Bond A pplication.— 

The company has requested authorization from the I.-S. C. Commission 
to issue and sell $6,278,000 series A 544% list and ref. mtge. sinking fund 
gold bonds. The proceeds will be used to meet maturing indebtedness in- 
cluding $5,950,000 owed the U. 8. Government which is due Oct. 7 1935. 
The company also will retire $50,000 owed First National Bank of Chicago 
$103 500 owed City National Bank & Trust Co. and $187,000 owed Central 
Republic Trust Co. A sum of $50,000 will go into working capital out of 
the proceeds. 

Negotiations have been had with several investment bankers, the Com- 
mission was told; as a result the best offer which the road has been able 
to secure is one to net 101% of the face value of the bonds with accrued 
interest.—V. 138, p. 3084. 


Chrysler. Corp.—Retail Sales Higher.— 

Retail sales of Plymouth, Dodge, De Soto and Chrysler cars for the 
week ended July 7, totaled 13,785 units, 7.3% greater than the previous 
week and 10% more than for the comparable week last year. This was the 
second highest sales week in the history of the corporation, it is said. 

June shipments to dealers of Plymouth, De Soto, Chrysler and Dodge 
Passenger cars and trucks amounted to 64,588 units compared with 73,681 
in May and 66,251 in June 1933. For the first 6 months these shipments 
a Th an as compated with 217,769 in the like period of 1933. 
—V. 139, p. ; 


Cities Service Power & Light Co. (& Subs.).—Earnings. 
Year Ended— y Sept. 30 --—-———— 
193: 932 x1931. 


933. 1932. 19 
Gross earn. from oper - - -$46,593,891 $51,393,874 $49,610,358 $49,74 
Inc. from divs., int., &c_ 767,319 684,693 1,362,433 1,42 
Excess cf par value over 
costs of debs. purch. & 
retired during year ___ 


——_———— June 3 

30. 
5,848 
9,468 


700,850 


Total income ________$48,062,060 
Int. & other charges and 

Fed. income tax 14,587 ,550 
Oper. & maint. exps____ 23,762,066 


176,685 wi mn te So 
$52,255,253 
14,911,326 
27,090,605 


$50,972,791 
12,551,536 
26,415,421 


$51,175,316 
11,209,547 
26,619,657 


Net inc.before prov .for 
replace., pref. divs., 
subs. & min. com. 
stockholders’ int... $9, 12,444 
Previous surplus 7,017,317 
Surplus adjust. applic. 
to oper. of prior years. Dr78,265 
Proport’n of def. of sub. 
cos. applicable to min. 
stockholders 


$10,253,321 
8,956,870 


438 ,834 


$12,005,835 |} 
10,046,175 


224,538 
41,429 
$19,690,454 








Total surplus_-_-______$16,651,496 $22 276,547 $22,200, 
Amortiz. of excess of cost 
over realizat’n of prop- 
erties disposed of - a 424,731 
Prov. for replacements in 
compliance with Cities 
Service Power & Light 
Co. indentures as to 
maintenance & deprec. 
Dividends on preferred 
stocks of subs 
Min. com. stockholders 
int. in net inc. of subs_ 
Pref. divs. of holding cos 
Com. divs. of holding co. 


527 ,805 485,761 


3,567 ,997 
2,736,610 
209.310 


1,119,999 
5,200,000 


3,603 ,799 
3,222,424 


3,183,757 
3,204,400 


473,548 
1,119,999 
4,766,667 


Surplus as at June 30_ $9,079,389 $6,414,277 $8,956,870 $10,046,175 

x Includes operations of Federal Light & Traction Co. and its subsidi- 
aries for the three months ended June 30 1931. 

y The consolidated income account for the three months ended Sept. 30 
1933 is as follows: Gross operating revenue, $11,038,682; operation and 
maintenance, $5,667,974; net operating revenue before provision for 
replacements, $5.370,707; income from investm nts in affiliated and othe: 
companies, interest and sundry receipts. $196,015; excess of par over book 
value of debentures and bonds of Cities Service Power & Light Co. and 
a subsidiary retired througo sinking funds, $110,387; total), $5,677,110. 
Interest on notes and accounts payable and other charges (less interest 


3,164,002 
2,576,77: 

93 ,252 
1,119,999 
5,200,000 
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capitalized on construction and other accounts of $52,628), $222,000; 
interest on funded debt of subsidiary companies, $2,252,038; amortization 
of debt discount and expense of subsidiary companies, $301,845; dividends 
on preferred stocks of subsidiary companies in hands of public—paid and 
accrued, $805,726. Proportion of net income of subsidiary companies 
applicable to minority interests, $65,552. Interest on funded debt of 
Cities Service Power & Light Co., $844,575. Amortization of debt discount 
and expense of Cities Service Power & Light Co., $77,433. Provision for 
Federal income tax, $33,702. Net income before provision for replacements, 
$1,074,236. Appropriation for replacements as provided by subsidiary 
companies, $804,873. Net income, $269,363. 


Consolidated Balance Sheet. 
Sept. 3 


0. une 30—— 
1933. 1932 1931. 
Assets— $ 


$ $ 

Properties and investments 363,904,321 362,298,768 371,822,878 
Invest. in sub. & affil. cos. not consol. 26,952,219 28,281,316 
Disct. and expense on preferred stocks 2,000,799 2,059,904 2,033,265 
Sink. & special funds—Cash & securs. 3,520,418 43,856,063 3,660,300 
Company's preferred stocks repur- 

chased and in treasury x5,144,609 «5,144,609 5,144,609 
Cash in banks and on hand 3, 533 
Cash on deposit with fiscal agent - - -- 
Accounts and notes receivable 
Marketable securities 
Interest and dividends accrued 
Due from affiliated companies 
Due on installment sales of pref. stks- 
Merchandise, materials and supplies-_ 
Prepaid insurance, interest, &c 
Unamortized discount on bonds- --- 
Unamortized excess of cost over reali- 

zation of property disposed of-_-_-_- 
Other deferred charges 
Borrowed securities—Pledged 
Loaned on securities of sub. companies 
Balance in closed banks 
Accounts and notes receivable ----_--_- 
Notes receivable from employees- - -- 
Notes & accounts receiv. personnel. - 


3,873,128 2,447,674 
903,829 

9,582,636 10,523,946 
y701,974 363,060 
49,006 
3,397,012 
294,901 
14,255,307 
3,689,178 
1,744,472 


3,022,492 
392,792 
15,989,830 


4,652,637 
1,488,109 


14,801,057 


3,970,974 
2,071,283 

152,300 
2,030,000 


173,178 
441,831,058 440,305,041 
1933. 1932. 





430,655,585 
1931. 
Liabilities— 
Preferred stock 
Common stock 
Minority stockholders’ int.in subs. & 
controlled companies: 
Preferred stock 
Common stock 


Funded debt 

Demand notes 

Notes payable 

Notes payable to Cities Service Co-- 

Notes & accounts payable 

Due to affiliated companies 

Dividends payable - ........----.--- 

DIVEGOGs BOOTUEG . ... «a cnccncnness 232,895 

Accrued interest on funded debt 3,544,691 2,506 ,036 

Accrued int., taxes & miscel. accounts 4,664,793 2,965,176 

Provision for Federal income tax- -- - 275,995 1,350,671 

Notes & accts. payable—not current - 300,523 408,063 

Customers and line extension deposits 1,505,304 1,621,871 

Liability for borrowed securities- -- - 

Securities to be delivered by Gas & 
Elec. Securities Co. per contra- --- 

Reserves - _ - 

Capital surplus 

Surplus 


$ 
22,622,500 
65,000,000 


$ 
22,622,500 
65,000,000 


$ 
22,622,500 
65,000,000 


52,984,187 52,528,427 52,031,127 
6,403,590 3,524,114 3,530,780 

2,325,357 2,531,458 
224,157,700 232,167,110 221,566,380 


5,724,345 
3,395,560 5,382,665 
1,050,000 


21,771,639 


2,030,000 


24,066,796 21,092,382 18,520,306 
17,544,315 17,341,860 16,584,737 
956 ,869 


9,079,389 6,414,277 8,95 


441,831,058 440,305,041 430,655,585 


$4,837,020. y Market value, $557,407 in 1933 and 
z Accounts payable only.—V. 135, p. 3855. 





x Stated value, 
$221,114 in 1932. 


Cleveland Graphite Bronze Co.— Dividend.— 

A quarterly dividend of 50 cents per share was paid on the common 
stock, no par, July 5 to holders of record July 2, as compared with 40 cents 
per share April 5 last and 35 cents per share distributed on Jan. 5 1934 
and Oct. 2 1933.—V. 138, p. 2404. 


Colgate-Palmolive-Peet Co.—Resumes Common Divs.— 

The directors on June 11 declared a dividend of 12% cents per share on 
the common stock, no par value, payable Aug. 1 to holders of record July 
23. This is the first payment on the common stock since Jan. 21 1933, 
when 25 cents per share was paid. Similar distributions were made in the 
two previous quarters, while from Jan. 1930 to and incl. April 1932 divi- 
dends of 62% cents per share were paid each quarter. 

President 8. Bayard Colgate, in connection with the resumption of com- 
mon dividends, said: 

‘In taking this action, the board was guided by the fact that sales have 
shown constant improvement and that preliminary estimates of profit 
indicate better than 75 cents a common share earned during the first six 
months. Common stockholders have had no return on their investment 
since early in 1933, and it was felt that the company’s strong financial 
position justified a resumption of dividend. ’ . 

‘“‘Colgate-Palmolive-Peet is now in a position to share in business recov- 
ery and to contribute its share toward it. Earnings and dividend payments 
in the future will largely be determined by the extent to which business 
recovery progresses.’’——-V. 138, p. 4293. 


Collins Co., Hartford, Conn.—Larger Dividend.— 

The directors have declared a dividend of $1 per share on the common 
stock, payable July 14 to holders of record July 10. Regular quarterly 
distributions of 50 cents per share were paid on this issue from April 15 
1932 to and incl. April 15 1934, and $1 per share quarterly from April 15 
1931 to and inel. Jan. 15 1932.—V. 134, p. 2729. 


. . ° Y a 
Columbia Gas & Electric Corp.—Omits Common Div.— 
The directors on July 10 decided to omit the quarterly dividend on 
the common stock usually declared at this time. Distributions of 12% 
cents per share in 5% convertible preference stock were made on May 15 
and Feb. 15 last, and on Noy. 15 1933, as compared with 20 cents per 
share in preference stock on Aug. 15 and May 15 1933 and 25 cents per 
share in the same class of stock in each of the four preceding quarters. 

The directors, however, declared the regular quarterly dividends on 
the 6% and 5% preferred stocks and on the 5% convertible preference 
stock, all payable Aug. 15 to holders of record July 20. 


In connection with the omission of the common dividend, 
an official statement says: 

As the result of reductions in rates for services, inaugurated by various 
municipalities, which involve serious curtailment of both gross and net 
earnings and because of continuing increases in taxes and costs of opera~ 
tions, no dividend was declared on the common stock at this time, the 
board deeming it best to further strengthen the corporation’s cash position. 
—V. 138, p. 3435. 


Columbia Investing Corp.—Liquidating Dividend.— 

The directors have declared an initial liquidating dividend of $6 per 
share on the common stock, no par value, payable July 23 to holders 
of record July 16.—V. 139, p. 111. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Tenders .— 


The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will on or 
before Aug. 1 receive bids for the sale to it of Ist ref. mtge. sinking fund 
bonds, series G, 4% % due March 1 1969, series H, 444% due July 1 1970, 
and 4% series due July 1 1981, at prices not exceeding 105 and interest. 
ere oe “sy na for the purchase of such bonds the sum of $405,529. 
—V. 139, p. 112. 
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Community Power & Light Co. (& Subs.).—Farnings. 




















Period Ended May 31— 1934 Month——1933. 1934 12 Mos.——1933. 
Operating revenues _-_-.-. $295,194 $277.886 $3,606,280 $3,600,821 
0  aeereggee 152,695 142,851 1,818,420 1,808,250 

aintenance_________- 13,258 95% 151,004 163 393 
Retirement accruals ___- 24,685 20,747 313,866 299,524 
DDG hicks cee 31,589 23 945 328,579 263 362 

Net operating revenue $72,965 $75,388 $994,409 $1,066,289 
Non-oper. income—net- hyphae 13,255 80,008 178,544 

Gross income______-_- $74,082 $88,643 $1,074,417 $1 ,244 834 
Deducts. from gross inc_ 71,621 72,733 857 ,650 879,832 

LL eee $2,461 $15,910 $216,766 $365,001 


—V. 138, p. 4459. 


Consolidated Laundries Corp. (& Subs.).—arnings.— 
24 Weeks Ending— June16'34. June17’'33. June18'32. June 20°31. 

















are $3,150,431 $2,931,150 $3,908,912 $4,542,249 
CORO RRND, ccnscanend 2,858,492 2,613,460 3,252,375 3,717,847 
Depreciation .......... 244,601 246,474 314,081 333,445 
Profit from operations $47 339 $71,216 $342 456 $490,957 
Other income --.......-- 22,44] 25,364 33,803 40,728 
Total income_.--.--.-- $69,780 $96,581 $376,260 $531,685 
Interest charges - . - - - -- 81,582 94,427 101,759 113,159 
Federal income tax(est.) § ------  -.---- 33,945 51,184 
Net profit - . ..---.-- loss$11,802 $2,153 $240,556 $367 342 
Preferred dividends... -.__-- 8,817 17,703 20,342 
[RP icess Btdskee otatoe 195,686 201 ,823 
Balance, surplus - -_ _- def$11,802  def%6,664 $27 ,167 $145,177 
Shares common stk. out- 
standing (no par)-_-_-- 400,000 400,000 403 885 404,013 
Earnings per share . _.__ Nil Nil $0.55 $0.86 


Comparative Consolidated Balance Sheet. 








Assets— June 16'34. June 17°33 Liabilities— June 16'34. June 17°33 
Cash............ $320,699 $550,814] Notes payable.... -_..... $22,105 
aReceivable___.-_- 321,061 363,462|Accts. payable & 

Inventories _ _ 1,139,147 839,144 accruecd........ 440,598 358 325 

Prepaid charges_- 96 ,432 136.738 | Salesmen’s & other 

Other assets._...... 354,444 364,420 Se 5,10 232s soe 

bLand, bidgs., ma- Fed. income tax... -...... 15,992 
chinery & deliv’y lst mtge. bonds of 

equipment.___. 5,296,437 5,574,465 subs. due witbin 
Purch. route serv. 300,000 300,000 one year._..-.- 75,000 74.000 
Good-will_. 2.22. 1 1) Purch.money mtge. 

payable within 1 
Pree 246.048 312,423 
Long term debts.. 2,365,230 2,623,961 
Res. for conting.. -...-.. 66 ,067 

Res. for workmen's 
com pensation ins i 7_ = 
Other reserve. __- et  sssvons 
Preferred stock... 487,520 487 920 
cCommon stock... 3,154,401 3,154.401 
Earned surplus... 921,048 1,013,849 
Total..._..-..$7,828,120 $8,129,043 :.. $7,828,120 $8,129,043 


a After reserve $73,935 in 1934 and $62,874 in 1933. b After reserve 
for depreciation of $4,079,386 in 1934 and $3,716,084 in 1934. c Repre- 
sented by 400,000 no par shares.—V. 138, p. 2743. 


Consolidated Mining & Smelting Co. of Canada.— 
Output.— 
Period End. June 30— 


1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Silver (ounces)___._._. 1,766,863 1,149,000 3,562,840 2,750,000 
Gold (ounces)........- ,617 3,323 17 ,642 9,962 
I ND 6 in te stb in wilsd 901 31,510 74,271 60 ,236 
ore 27,072 14,996 50,888 29,754 
= Ee rr ee —_— ~enes 
—V. 139, p. 112. 

Corporation Securities Co.—Trustee in Bankruptcy 


Seeks $37,000,000 from Directors and Officers.— 


A suit seeking the recovery of amounts aggregating more than $37,000,000 
from directors and officers of this defunct corporation was filed in Superior 
Court of Cook County, Ill., on June 28, by Sam Howard, trustee in bank- 
ruptcy for the company. 

The bill alleges that funds in this amount were spent for securities, 
principally Middle West Utilities Co. stocks, which the defendants either 

new or should have known to be worthless at the times of purchase. 
Included in the total is about $4,000,000 representing preferred dividend 
paid by the company.—V. 138, p. 867 


Crown Willamette Paper Co. (& Subs.).—Earnings.— 


(Including Pacific Mills, Ltd., a Canadian Company.] 
Year End. April 30— 1934. 1933 1932 


1931 














Operating profit ---_.-. $5,283,235 $3,714,217 *$6,999,225 $6,754,282 
Depreciation - - - ._-_--- 2,287,888 2,210,460 2,728,700 2,629,450 
po aaa 490,501 316,195 357,777 548,350 
Interest ~------------- 1,112,763 1,200,363 1,280,423 1,325,539 
U.S. & Can. inc. taxes_-_ 238,585 29,536 357,130 304,622 
Minority interest _—_ _ _- Dr23,818 Cr4,725 41,269 52,690 

Net profit -. yaa nae eee $1,129,680 loss$37,613 $2,233,926 $1,893,631 
Preferred dividends____ x800,000 x800 ,000 x800,000 y1,646,000 

re $329,680 def$837,613 $1,433,926 $247 ,631 
Earns. per. sh. on com- 

b ned $7 1st pref. and 

$6 2d pref. stocks__-__ $4.69 Nil $9.27 $7.85 


* Includes $182,643 profit on companies’ own bonds purchased for re- 
demption. x Dividends of $4 per share on Ist pref. stock only. y In- 
cludes dividends of 7% on Ist pref. and $6 per share on 2d pref. 

Note.—Dividends in arrears on the pref. stock as of April 30 1934, 


amounted to $9 per share on Ist pref. stock and h 2 > 
prone pian Bag Pk gh oy pref. stock and $18 per share on 2d pref. 


Crown Zellerbach Corp. (& Subs.).—Earnings.— 
Years End. April 30— 33 





d 1934. 1933. 1932. 1931. 

Gross profit...._._____- $8,571,092 $5,241,714 x$9,657,675 $9,587,188 
Depreciation. _________ 3,395,916 3,282,088 3,847,715 3,706,857 
Ro ce nae 91,97 316,196 357.77 560,001 
Sean 1,540,095 1,689,662 1,845,737 1,932,491 
Minority interest___-_-__ 1,153,786 Cr4,341 1,690,674 1,703 ,686 
Federal taxes_________- 409,680 29,537 403 ,273 388,681 

UE ls as 1,579,640 loss$71,428 $1,512,499 $1,295,472 
a ag ee profit on purchase of company’s own bonds.— 

, 3 , 


Cumulative Shares Corp.— Semi-Annual Distribution.— 

Distributors Group, Inc., sponsors, on July 11 announced the declaration 
of a semi-annual distribution of 7 cents per share on the Cumulative Trust 
Shares, payable July 16 1934. This compared with 7 cents per share paid 
Jan. 15 1934; 9.2 cents per share July 15 1933: 7.8 cents per share Jan. 16 
1933, and 12 cents per share on July 15 1932.—V. 137, p. 496. 


Cutler-Hammer, Inc.—Shipments.— 


Period End. June 30— 1934—3 Mos.—1933. 
Shipments - -_.-...___. $1,497,490 
—V. 138, D. 3436. 


Distributors Group, Inc.—I nvestment Averages Irregular. 
The investment companies common stock index was irregular during 
the past week, as evidenced by the averages compiled by this corporation. 
The average for the common stocks of the 10 leading management com- 


1934—6 Mos.—1933. 
$850,325 $2,673,264 $1,436,940 
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panies, influenced by the lever 
July 6, compared with 13.21 on June 29. 

he average of the non-lev: stocks stood at 15.20 as of the close 
July 6, compared with 14.87 at the close on June 29. The average of the 
mutual funds closed at 10.78, compared with 10.69 at the close of the 
previous week.—V. 139, p. 113. 


Discount Corp. of N. ¥.—Balance Sheet June 30.— 


July 14 1934 


e factor, stood at 13.06 as of the close 








1934. 1933. 1934. 1933. 
Assets— $ $ Linbitities— $ $ 
Acceptances.... 8,394,509 62.621,955| Capital stock... 5,000,000 5,000 ,000 
U.8. Govt. sec. 66,295,454 108,905,852 | Surplus_-----_-- 5,000,000 5,000,000 
Interest receiv. Undiv. profits.. 3,087,026 2,357,061 
accrued. -_--. 348,862 510,457 | Unearned disct- 202,546 187,229 
Cash & due from Reserves. __._-- 263,735 337,170 
banks______. 3,755,251 3.056.610] Loans payable & 
Sund. debits ac- due to banks 
CUES vinuctas 15,516 30,545 customers.... 61,855,478 114,640,479 
Accepts. re-disc. 
and soid with 
endorsement . 2,896,911 23,295,591 
U.S. Govt. secs. 
re-pur. agree- 
a 500,000 24,300,000 
Sundry credits _- 3,896 7,889 
PO «nweaxte 78,809,592 175,125,419 0 er 78,809,592 175,125,419 





—V. 138, p. 510. 


Dome Mines, Ltd.—June Output.— 


Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933._ 
Production (value of)_._. $601,004 $712,648 $3,704/812 $3,001,959 

The June 1933, figures included premiums earned but not received in 
May 1933.—-V. 138, p. 3944. 


East Kootenay Power Co.—Earnings.— 
Period End. May 31— 1934—Month—1933. 1934—2 Mos.—1933. 
$34,900 36 





Gross earnings.________ $34, $33,440 $69 447 $66 123 
Operating expenses _____ 11,419 11,377 22,939 22,092 
Net earnings _--_--..- $23,481 $22,063 $46,508 $44,031 


—V. 138, p. 3944. 


Eastern Utilities Associates.—T70 Redeem Notes.— 

The company will on Aug. 1 redeem the entire issue of $2,400,000 3-year 
5% gold notes, due Oct. 15 1935, at 100% and interest. 

in order to make this redemption possible, the company hag arranged to 
borrow the necessary funds from Boston banks for a period of two years 
with the company retaining the option to pay off the bank loans at any time 
during this 2-year period. The bank loans, it is said, have been negotiated 
“aa basis to the company, believed to be around 3%. 
—V. 138, p. 4461. 


Economical-Cunningham Drug Stores, Inc.—ZInitial 
Dividend .— 
The directors have declared an initial dividend of 35 cents per share on 


the common stock, no par value, payable July 16 to holders of record July 10. 
—V. 133, p. 2769. 


Edison Electric Illuminating Co. of Boston.—Lisied.— 
The 3% coupon notes of 1937 have been admitted to dealing on the 
New York Produce Exchange on a ‘‘when issued"’ basis.—V. 139, p. 113. 
Egry Register Co.— Earnings .— 
Earnings for 5 Months Ended May 31 1934. 


Net income. .....----.-.------~--~+.--------------------- $42,210 
en rr 20 ,000 
De oo bed beak owdd neds eccnocoeesivene $0.82 


—V. 138, p. 2406. 
Electric Bond & Share Co.—Output of Affiliates.— 


Electric output for three major affiliates of the Electric Bond & Share 
System for week ended July 5, compares as follows with the corresponding 
week of 1933 (in kwh.): 


1934. 33. % Inc. 
American Power & Light Co___- 68,781,000 74,521,000 x7 .7 
Electric Power & Light Corp___. 37,126,000 34,560 ,000 7.4 
National Power & Light Co ____ 62,914,000 60,203 ,000. 4.5 


x Decrease.—V. 139, p. 114. 


Electric Public Service Co.— Court Permits Reorganiza’n. 

The plan of reorganization known as the Turner plan and advanced by 

a reorganization committee comprising W. W. Turner, A. F. Beringer, 

R. W. Rea and J. L. Kauffman, was approved by Chancellor Wolcott in 

Chancery Court, Wilmington, July 12. The Chancellor said the plan was 

— —_ equitable and that all parties seeking hearings on the plan had been 
rd. 

"Helters of more than 89% of the secured bonds have deposited their 
holdings under the plan. The Turner plan supersedes that proposed by 
Mr. Kauffman, representing a committee of bondholders of the company. 

The sale of the assets of the company has been scheduled for July 20 
by order of Chancellor J. O. Wolcott in Chancery Court, Wilmington, Del. 

he sale had been deferred previously from June 29, the receivers asking 
for more time to complete their list of assets to be included in the sale. 
—V. 139, p. 114. 


El Paso Electric Co. (Del.).— Earnings.— 
{And Constituent Companies] 
Period End. May 31— 1A eon 1934—-12 Mos.—1933. 
$209 ,86- ‘ 














Gross earnings -_-------- 864 $209,195 $2,558,192 $2,625,882 
Operation __ - Lee wows 97 ,546 92,042 1,134,082 1,101,327 
Maintenance... --.---- 12,653 10,989 139,506 135,763 
yp age el an 28,801 23 627 307,996 276,080 
Interest & amortization- 36,346 37,257 435 324 440,285 
pO ee ee $34,516 $45,277 $541,283 $672,425 
Appropriations for retirement reserve- - --------- 230 ,000 230,000 
Wee. .2 oC elbe ee. oc ea we oak he bob ee we's $311,283 $442,425 
Pref. stock div. requirements of constituent co-- 46,710 46,710 
re eee en: ee re $264,573 $395,715 
Pref. stock div. require. of El] Paso Elec. Co.(Del.) 194,998 194,998 
Balance for common stock divs. and surplus_-_ $69,575 $200,717 


During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 6.80% of the entire gross earnings 
over this period, and in addition during this period have set aside for re- 
serves or retained as surplus a total of 9.94% of these gross earnings. 
—V. 138, p. 3945. 


Empire Capital Corp.—£zira Dividend.— 

The directors on July 11 declared an extra dividend of 1% in addition 
to the regular quarterly dividend of 2% on the 8% non-cum. class A stock, 
par $5, both payable Aug. 31 to holders of record Aug. 21. The company 
has been paying quarterly dividends of 2% on this issue since and includ- 
ing Nov. 29 1933. 

It is stated that on Aug. 21 the directors will consider the question of 
paying a dividend on the class B stock, par $5.—V. 138, p. 4462. 


Emsco Derrick & Equipment Co.— Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new capital stock, $5 par, in lieu of old capital stock, no par. , 

The new capital stock (par $5) is issuable in exchange for old capital 
stock (no par value) in accordance with notice addressed to stockholders 
under date of May 12 1934.—V. 138, p. 3269. 


Equity Corp.— Additional Shares Listed.— 
The New York Curb Exchange has added to the list 1,797,242 additional 
shares of common stock, no par.—V. 138. p. 4462. 
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Ermita Sugar Co.—Payment on 744% Bonds.— 

The Bankers Trust Co., as trustee for the Ist mtge. 20-year 7% % con- 
vertible bonds, is notifying bondholders that, beginning July 12, a dis- 
tributive payment is being made at the rate of $12.203 per $1,000 bond. 
This represents the entire net proceeds of the foreclosure sale of the prop- 
erty, subject to the first mortgage, received by Bankers Trust Co. or its 
agent in Cuba for the benefit of bondholders. Payment will be made by 
Bankers Trust Co. in New York upon presentation of the bonds, with the 
13th and subsequent appurtenant coupons attached.—V. 116, p. 2999. 


Exeter Oil Co., Ltd.—Earnings.— 


In the first quarter of 1934 company earned a profit (before charges) of 
$16,192. After deducting $10,353 for the usual charges for depreciation, 
depletion and additions to reserve for bad accounts, &c., there remained 
a net profit of $5,838. In addition, company had the benefit of a slight 
addition to the surplus account of $143. This represents a refund of in- 
terest on previous Federal income tax payments. 


Balance Sheet March 31. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
Current assets_... $193,465 $152,091)|Current liabilities. $115,538 $135,484 
Contracts rec__._. 365,000 --.--- Purchase obliga- 

Def. accts. rec____ C—O aa eras 28,374 33,373 
Investments---_-__- 25,800 25,800 | Deferred credits... _.___- 3,055 

a (eee 1,159,926 1,422,662) Reserves._.___.._ 851,832 624,655 
Franchise. .._._.. 500 500 | Class A stock._.. 811,900 818,500 
Organization exps_ 1 1| Class B stock___- 8,152 50,000 
Prepaid & deferred Co ee 66,634 57,807 

Gaarges........ 3,908 6,208 

7 $1,749,162 $1,607.263 | CEs smiaeacs $1,749,162 $1,607,263 
—V. 138, p. 4125. 

Fidelity & Deposit Co.—Resumes Dividends—New 


Director, &c.— 


The directors have declared a dividend of 50 cents per share on the 
— stock, par $20, payable July 27 to holders of record July 16. Dis- 
tributions of $1 per share were made on this issue on July 19 and Oct. 21 
1932; none since. 

John A. Griffin, head of the New York branch of the company, has been 
elected a director. E.R. Nuttle has been promoted to Executive Vice- 
President and Herbert Dunn to Vice-President. 

Gross premiums for the first six months of 1934 amounted roundly to 
$6,919,000, a gain of $255,000 over the like period a yearago. Because of 
heavier reinsurances, however, the increase in net premiums was $51,171. 
During the period company increased surplus by $337,523 in contrast with 
a loss of $40,000 for the corresponding period of 1933.—V. 139, p. 115. 


Finance Co. of America at Baltimore.—Earnings.— 


6 Months Ended June 30— 
Total purchases 


$9 470 530 $6 328526 
Total collections 8, "50 ‘ ; 











Dahecbuscusdadedssekeatonnebee ,525 ,507 ,471,434 
ee ceca caeensecudewonwe 186 ,223 141,095 
Operating expenses______..________-___--__-_- 64,072 61,128 
aa tiee es im nw Ase este 41,511 36,603 
Provision for Federal income taxes____.-_..-..-..  — _____- ,369 

le ae a dielic aasie Bui iia ak italiana ies $80,639 37,995 
Preferred and common dividend___._.__..____-_- 54,811 . '30 
Loss on sale of treasury stock______...._________ |. Crees 
Instalment liens balance charged off____________- oes 

Added to CEC bicicewssewccesnnachsescies $5,265 $1,6 
eee 1,305,024 1,272,157 
Surplus adjustments, June 30_____.._____._____- Dr4,826 Cr1i2,381 

Common equity, June 30__-___---...------__- $1,305,463 $1,286,224 

Comparative Balance Sheet June 30. 

Assets— 1934. 1933. Ltabilities— 1934. 1933. 
Cash invested - - . _$2,819,486 $2,374,199 | coll. trust notes__ -$1,716,500a$1,087,786 
Cash surrender val- Dividends payable 

ue of life insur. 7 RS July 15: 

Sundry accts. rec- 46,435 43 ,033 Pref. dividends _ c5,705 5,549 
Cash in banks - _ _- 412,264 179,364 Com. dividends. c¢12,500 12,500 
Stocks and bonds-_ 129,411 137,966 | Sundry accts. pay - 23,073 b31,769 
Cash in closed bks_ 569 5,841] Reserves______._. 94,309 101,658 
Treasury stock... -.....-. 45,594) Preferred stock... 328,250 319,340 
Due from officers, Paid-in surplus__. 994,723 989,447 

employees and Earned surplus__. 310,740 296,777 

es 44,005 46,324 
Furn. & equipm’t_ 1 1 
Prepaid discount, 

insurance, &c___ 28,496 12,504 

[0 $3,485,801 $2,844,827 Ds @hnaaw ate $3,485,801 $2,844,827 





a After deducting $19,248 on deposit in closed banks which amount has 
been allowed as an offset and including $376,000 series A notes paid April 1 
1934. b Includes $6,110 accrued interest on collateral trust notes paid 
April 1 1934. ce Accrued at June 30 1934; declared July 3 1934. 

N ote.—Common equity represented by 75,000 shares class A no par 
common and 50,000 shares class B no par common.—V. 138, p. 4297. 


First Boston Corp.— Defers Discussion of Div. Policy.— 

Allan M. Pope, President, in a letter to the stockholders states: 

The management considers it contrary to proper conservatism to indi- 
cate at this time any future dividend policy. 

“For your information, however, the board of directors will not be called 
to consider any dividend action prior to sometime in December, and what- 
ever action at that time might be taken will be dependent upon the results 
of the operations of this corporation in the previous six months. oy 

Mr. Pope added that the corporation was turned over to the stockholders 
on June 15 with $9,000,000 of net assets in the form of cash, U. 8. Govern- 
ment and other readily marketable securities. As of last July 9 there were 
approximately 8,000 stockholders.—V. 138, p. 4462. 


First National Stores, Inc.—Offers to Buy Preferred.— 

_ The company has advised the New York Curb Exchange that at any 
time between July 2 and Aug. 31 1934, both inclusive, first preferred stock- 
holders may sell their first preferred stock to the company, and the com- 
pany will buy the same, at $110 per share, which is the call price, plus an 
amount equal to the dividend accrued from July 1 1934 to the date of sale. 
Stockholders desiring to sell their first preferred shares on this basis should 
tender their certificates, duly stamped and endorsed for transfer, with 
signature guaranteed, or mail the same by registered mail, to the transfer 
department of the First National Bank of Boston. The company reserves 
the right to limit its purchases to a total of 25,000 shares. 

_ The Committee on Securities of the Curb Exchange rules that the 7% 
first preferred stock be quoted ‘‘ex"’ said rights on Aug. 29 .—V. 139, p. 115. 


Fox Metropolitan Playhouses, Inc.—New Bid Sub- 
mitted.— 

The Loew-Warner Brothers combination, which offered $4,000,000 
for the assets of the company, increased its bid to $4,500,000 on July 10, 
it was revealed July 12 at a hearing before Federal! Judge Julian W. Mack. 

The court, after discussion, adjourned the hearing until July 20 to 
give the Fox bondholders, the bidders and other interested groups an 
opportunity to clear up their differences. He also extended until Oct. 
18 the receivership, which would have expired Aug. 18.—V. 138, p. 4298. 


Flour Mills of America, Inc.—Preferred Dividend.— 

The company on July 1 paid a dividend of $2 per share on the $8 cumu- 
lative pref. stock, series A, to holders of record June 19. This was the 
same as paid three months ago. Arrearages on the preferred stock now 
amount to $5 per share (not $3 per share as previously reported). 


Consolidated Income Account Years Ended May 31. 





1934. 1933. 1932. 1931. 
Earnings from opera’ns. x$678,250 $569,882 $671,918 $653 ,213 
Depre. & maint. of bidgs., 
machinery & equip--- 151,744 153,158 154,160 236,236 
IN oie noe nae = 183 ,456 227 ,500 235,583 235,784 
Prov. for Federal tax--- 9,500 27 ,000 37 ,000 21, 
Net earns. for year_-- $333,550 $162,224 $245,176 $160,193 


x Includes non-recurring income of $273,153. 
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Surplus Account May 31 1934. 


tal Earned. 
Balance, May 31 1933 


Ca ‘ 
$3,721,512 

















Sn esessbhadesvooccgedtbbe $417,173 
Tues DROONRD TOP WEEE (60 GROVE) aun ccenctdaeisn suave 33 ,550 
Adjustment of Federal income tax applicable to 
GROE DONG soaks ca awucdsstadw ccecec sensu 19668 . - wéeuen 
OEE tind GORA e ad co ncnwdenhdandanescdoases $3,741,170 $750,723 
PROGRTOG GIVIRGNGE, 6 dose dcnwabdadsrdcbiscene ~ danwew 300, 
Reduction in book value of non-oper. property - - -- ee - -> ~webbdwe 
on disposal of fixed assets............---.-. 1BG00 + *Sawdce 
Balance, May 31 1934......-..-.-..----.---. $3 528,315 $450 ,723 
Balance Sheet May 31. 
1934, 1933. 1934. 1933. 
Assels— $ $s Liabilities— & $ 
ORs é ivaabesucd 397,904 315.337 | Accounts payable. 77,354 52,904 
Drafts on hand & Fed. process. tax. CS ae 
in banks for col- Notes payable__.. 2,224,000 --.... 
MORE sinccdna 126,337 35,165] Ist M. bds. (curr.) eee" “ckicaes 
Marketable securs. 434,468 393,345] Accr. int. & taxes. 75,786 91,027 
Marginal deposits - 1vaCeF. . aseken Res. for Federal 
Notes receivable.| 2374,520 { 17,535 income tax. -_--. 9,500 27,000 
Accts. receivable. ! 202,574| Other reserves._... 379,151 514,566 
Inventories _.__._.. 5,067,680 3,274,879] Bonded debt__._. 3,500,000 3,590,000 
Fixed assets. -_.._. 6,716,275 7,038,536} y $8 pref. stock... 2,500,000 2,500,000 
Other assets ---.--- 132,821 136,811|x Common stock... 500,000 500,000 
Capitai surplus... 3,528,314 3,721,512 
Earned surplus... 450.723 417,173 
,, ee er 13,445,058 11,414 182 5 Tee ee 13,445,057 11,414,182 


x Represented by 500,000 shares of $1 par. 
value. z After reserve for doubtful notes an 
V. 138, p. 4298. 


Franklin Fire Insurance Co.—E£zira Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to-the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable Aug. 1 to holders of record July 14. 
This compares with regular quarterly dividends of 25 cents per share paid 
since Aug. 1 1932, prior to which the company paid 40 cents per share 
quarterly.—V. 138, p. 690. 


Fyr Fyter Co., Dayton, Ohio.—Earnings.— 


25,000 shares of no par 
accounts of $13,646.— 











6 Months Ended June 30— 1934. 1933. 
WH 5. ne eakeawewtandewes wiinbde wee $188,729 $122,869 
COS BE Be dsb aed poebhnennnde ne cansabeanon 9, 0,989 
Selling and administrative expenses__-....._-.-_-- 82,871 ‘ 

PER BRON iain occmunanwiccunesswadhweea $3 ,940 $32,234 
Ce - Sb eo Siiien eictueutenwucecucndibee< 4,521 492 

NG eid Che ds dere asta eanide wes sur$581 def$27,742 
Miscellaneous deductions--_._....--..---------- 1,876 1,085 

Ps htvdittancddwiedeskhe ceneeiienhn® $1,296 $28,827 


—V. 138, p. 2747. 


Gary Electric & Gas Co.—Bonds Deposited — 

More than two-thirds of the bonds have been deposited under the exten- 
sion plan of the company, according to officials. A total of $5,336,000 
par amount have been deposited out of the $8,000,000 issue. This company 
ae ae i a a reorganization under the amended bankruptcy laws.— 

; : o, " 


General Baking Co.—Declares $4 Per Share on Pref. 
Stock and 25 Cents Per Share on Common Stock.— 


The directors on July 7 declared a dividend of $4 per share on the $8 
cum. pref. stock, no par value, covering the period from Jan. 1 1934 to 
June 30 1934 and a dividend of 25 cents per share on the common stock, 
par $5, both payable July 23 to holders of record July 16. The declaration 
of the dividends had been postponed because of legal proceedings at-~ 
tacking the management and contending the voting power of common 
should be reduced. ; 

Frederic H. Frazier, Chairman of the board, stated that the company’s 
counsel had expected that a decision could have been obtained before 
this time on the actions brought by certain stockholders of the company. 
These actions, involving among other things an attack on the board of 
directors and on the management together with the contention that the 
voting power of the common stock should be reduced, are still undecided 
and it now appears that legal proceedings will make further delay un- 
avoidable. The board of directors had been of the opinion that a court 
decision should be obtained before action was taken on dividends. In 
view of the protracted legal proceeding the board of directors has now, 
however, taken dividend action in order to avoid undue hardship to stock- 
holders. 

Regular quarterly distributions of $2 per share on the preferred stock 
and 25 cents per share on the common stock were made on Jan. 2 last.— 
V. 138, p. 3946. 


General Electric Co.—Orders Received .— 


Period Ended June 30—1934——3_ Mos 1933. 1934—6 Mos——1933. 
Orders received - - - - - - - - $54,005,988 $35,539,858 $92,154,642 $61,051,502 

The second quarter of 1934 was the largest since the third quarter of 
1931.—V. 138, p. 4463. 


General Motors Corp.—Sales for June Higher.—The 
company on July 9 made the following announcement: 


June sales of General Motors cars to consumers in the United States 
totaled 112,847 compared with 95,253 in May. Sales in June a year ago 
were 101.827. Sales for the first six months of 1934 totaled 494,972 as 
compared with 399,764 in the corresponding six months of 1933. 

Sales of General Motors cars to dealers in the United States in June 
totaled 118,789 as against 103,844 in May. Sales in June a year ago were 
99,956. Sales for the first six months of 1934 totalled 592,867 compared with 
427 ,762 in the corresponding six months of 1933. ‘ 

June sales of General Motors cars to dealers in the United States and 
Canada, together with overseas shipments, totaled 146,881 as against 
132,837 in May. Sales in June a year ago were 113,701. Sales for the first 
six months of 1934 totaled 750,276 as compared with 498,622 in the same 
six months of 1933. 


Sales to Consumers in United States. 






























1934. 1933. 1932. 1931. 
BE oi cnucnsyhaab 23 438 ,65: 47 ,942 61,566 
February --_..---- -- 58,911 2 6,855 68,976 
March... - -- 98,174 47 436 48,717 101,339 
_- + --106,349 71,599 81,573 135,663 
ee ~-- 95,253 85,969 = 122,717 
June-_ --112,847 101,827 56 987 103 ,393 

» a aap oe: 8 87,29 2,84 5,0. 

ee ee 86,372 37,230 69,876 

ne mam 71,458 34,694 1,74 
sy, ER ae 63,518 26,941 49,042 
DE. co aati ceened 35,417 12,780 34,673 
I cio ie oid teas’ ee aaan 11,951 19,992 53,588 
;. {2 aS oe 755,778 510,060 937 ,537 

Sales to Dealers in United States. 

1934. 1933. 1932. 1931. 
PS Per 46,190 72,274 65,382 76,681 

a 82,222 50,212 52,539 37 
so brartince ciency sealiake 119,858 45,098 48,383 98.943 
bs ili RE ee ET 121,964 74,242 69,029 132,629 
ati 103 .84 85,980 60,270 136,778 
; sepa 118,789 99,956 46,148 ,270 
sos ee ance= panto 92,546 31,096 78,723 
i. aia ani 4 24,151 ,667 
en ace amen e 67 ,733 23,545 47 ,895 
en aie Re. due a 1,982 5,810 21,305 
ee. cakae 453 2,405 23.716 
Se RS RR Aa aa 11,191 44,101 68,650 
Wt. J ctecetouden e555e6 729,201 472,859 928,630 
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Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments. 








1934 1933. 1932. 1931. 

DT -tenssanaweses 62, 2,117 74,710 89,349 
| pase 100,848 59,614 2,850 ,003 
— a 153,250 58,018 6 119,195 
Stee tnd wr nine 153 ,954 6,967 78,359 154,252 
eee 132,837 98,205 »739 153,730 
(| Ae oe 146,88 113.701 52,561 111,668 
PE ekicunkobivhoses 2eaaue 106,91 36,872 87 449 
RE eadchwasducenn aaa ees 97 614 41 70,078 
DEE ncuvenesecee sseane 18,148 30,117 58,122 
CEP wc nsncvvecnses sscnce ,054 10,924 .975 
DT bcnxenenees etnaua 10,384 5,781 29,359 
CODE . oc cccccssse stbece 21,295 53,942 79,529 
Tn ob dabotacewnd stew 869,035 562,970 1,074,709 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and 


Cadillac passenger and commercial cars are included in the above figures. 
—V.139. p. 116. 


General Public Service Corp.— Earnings.— 




















6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Cash divs. on stocks.... $130,939 $125,201 $258 ,626 $337 855 
Int. on bonds, notes and s a 

eee 60,099 106,454 90 512 55,849 
Profit on sale of securi- 

ties after allowance for 

NN EE ey er 402,481 
Rey. from option contrs_ DR ee wees 8 86: wa 

Total income. .....-- $210,162 $231,655 $349,138 $796,185 
SS EEO 38,613 35,764 49,165 67,134 
Taxes (other than Fed- 

nh SE stensanee 1,242 2,765 3,274 2,706 
Interest & amortization _ 169,462 172,572 214,323 380,739 

Net income........- $844 $20,554 $82,376 $345,606 
er oo.” isles > panne: werions 73,920 

eas . .«dkatve  .  aecee .. newsee 770 

[Ce ntanen  -..s0budbe, q Sh0nee i o8n0nm 

DOM a ncccannnnn $844 $20,554 $82,376 $270,916 

Comparative Surplus Statement Six Months Ended June 30. 
1934. 1933. 1932. 
Surplus (earned)—Income surplus: 
Balance beginning of period__---- $98 ,602 / * |) Zi 
Net income as above_........--- 844 20 553 $82,376 
Oe DE Wutenesandadenan $99 445 $88,758 $82 376 
Security profit surplus: 

Balance beginning of period -_----- $114,190 def$4,631 -----. 

Net profit on sale of securities... 1oss17,321 80,157 loss$592,319 

Net profit on debentures reacquired 

GT CARON son caccnscnsnasses CF 530,990 
Surplus (earned) end of period... $228,015 $164,284 $21,048 
Comparative Balance Sheet June 30. 
Asseis— 1934. 1933. Liabilities — 1934 1933. 
a Common stocks_$6,799,719 $5,188,475|b Preferred stock. $2.305,258 $2,305,258 
a Preferred stocks- 455,800 328,525|c Common stock... 669,391 669,249 
eer )} pe Com. stock serip_. 1,337 1,479 
So a 1,771,956 2,478,713| Convertible deben. 
aU.8. Govt. cet. caccce 1,030,617 56% 1953.....- 2,370,000 2,389,000 
a Other investment 35,691 59,374 544% 1939.___. 3,944,000 4,111,000 
Cash... cece 047,891 508 ,996 | Accounts payable 43,859 12,514 
Interest and accts. Tax liability - 1,212 2,750 
receivable__.... 99,268 60,861] Unadjusted credits 19 28 
Earned surp'us_.. 228,015 164,284 
<A ree $9,563,091 $9,655,563 Total____.__...$9,563,091 $9,655,563 





a The market value of investments, June 30 1934 was $8,096,791 and 
June 30 1933 was $9,278,786. b Represented by: 24.640 shares $6 divi- 
dend preferred and 280 shares $5.50 dividend preferred of no par value. 
c Represented by: 669,391 shares common stock (1933, 669,249 shares) 
of no par value.—V. 138, p. 3439. 


Glidden Co.—17o Pay 15 Cent Extra Dividend.— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 14. This compares with dividends of 25 cents per share paid July 2 
and April 2 1934 and Dec. 30 1933, this latter being the first payment made 
since Oct. 1 1930 on which date a quarterly dividend of 30 cents per share 
was paid. Previously the company distributed 50 cents per share in cash 
each quarter. In addition, 1% in stock was paid every three months 
from Oct. 1 1929 to and including April 1 1930. 

Adrian D. Joyce, President, stated that preliminary figures for June 


show sales holding up well, and that profit for the month continues satis- 
factory. 


Bondholders Accept Plan.— 
Adrian D. Joyce, President, has announced that $600,000 of the com- 


pany’s 544% bonds have been turned in for extension. Only nine bonds 
were turned in for cash, it is said. 


Wins United States Suit.— 

Judge Paul Jones in Federal Court Cleveland has decided in favor of the 
company in the $2,200,000 suit brought by the U. S. Government against 
the company covering alleged tax for the diversion of alcohol. In his 
decision Judge Jones said: 
pA‘ Regarding the levy provided for by the Internal Revenue Law in ques- 
tion as a penalty, and not a tax, my judgment is that repeal of the 18th 
Amendment affects a er yy bar to its recovery and this for the reason 
that I think the section of the Revenue Act in question, insofar as it provides 
a penalty for diversion of distilled spirits, was an adjunct and supplement 
ra v7) pam laws, which passed with the repeal of its base.’’-—V. 138, 


Grand Union Co.—Sales.— 
Period End. June 30— 1934—13 Wks.—1933. 1934—26 Wks.—193 


33. 
ey OD as $6,889,990 $6,864,681 $13,624.028 $1: 7.95 
ey. 138. p.4300" 54,681 $ 4.028 $13,097,959 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha).—Bonds Called.— 


It is announced that $350,000 Ist mtge. 7% sinking fund gold 
series A, have been designated by lot for redemption ~4 hue. toat fae 
the sinking fund. The bonds will be payable at 100 and int. at the prin- 
cipal office of Dillon, Read & Co. in New York or at the principal office 
of J. Henry Schroder & Co. in London.—V. 138, p. 503. 
Greenfield Tap & Die Corp.—Earnings.— 
5 Months Ended May 31— 1934. 1933. 
EE a $61,945 loss$48,751 
2.43 Nil 


Earns. per sh. on 25,484 shs. of 8% pref. stock__ 
—V. 139, p. 117. 


Gulf Power Co.—Earnings.— 


[A subsidiary of Commonwealth & Southern Corp.| 
Period End. May 31— 10 ae 108s. 1934-12 Mos.—1933. 








Gross earnings. __._-__- 3 $68 ,35: $857 837 $832,285 
Sper expen tig = re $68,353 $857,837 $832,285 
enance and taxes-____ 9,378 42,866 538,946 508, 
Fixed charges___-_____ 15.414 15.366 183 692 178 030 
Prov. for retire. reserve. 2/500 2:500 30,060 30,000 

Net income_-__._.__- $8,949 $7 620 $105,19 
Divs. on Ist pref. stock - 5,593 5,608 67169 $119 652 
a i set ca $3,356 $2,012 - 2 ‘ 525 
—V. 138, p. 3948. $55,050 = 948.036 
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Gulf States Utilities Co.—Earnings.— 


July 14 1934 














Period End. May31—  1934—Month—1933. 1934-12 Mos.—1933. 
Gross earnings. - td a $456,489" $445,909 $5,253,226 $5,240,656 
oS | Se ee 199,617 192,929 2,262,415 2,275,064 
Maintenance. ......_.- 18,810 14,595 204 ,293 175,343 
IN Soc Soca esc ae aa 47.547 35,068 470,654 427 ,377 
Interest & amortization 89,980 90,8 1,085,546 1,092,857 

PE Sec ctnawuhan $100,533 $112,425 $1,230,315 $1,270,013 
Appropriations for retirement reserve-_.-_-------- 505,333 458 ,000 

PREC RIEE A e dee SG So. SC $724,982 $812,013 
Preferred stock dividend requirements. -- - --- - - - 567 ,182 567 ,182 

Balance for common stock divs. and surplus- - - $157,799 $244,830 
—V. 138, p. 3948. 

Havana Electric Ry.—E£arnings.— 

3 Months Ended March 31— 934. 1933. 
ee RO a $631,439 $533,776 
Operating expenses, including taxes_______------ 593 ,663 535,859 











NOt ODOTREING TOVONMERS . o ocncciicnnnea---sos $37.776  def$2,083 
Non-operating revenue____..._._.____.-_------ 298 293 
Gross corporate income. ................----- $38,074  def$1,790 
x Interest and other charges____________..------ 168 ,426 166 ,236 
Deficit (before deducting depreciation) - - -- ---- $130,352 $168 ,026 


x Includes interest accrued for period on 54 % gold debentures, series of 
1926, interest on which has not been paid subsequent to March 1 1931.— 
V. 138, p. 1916. 

Haystone Securities Corp.—0Offers to Purchase National 
Surety Corp. Stock for $6,000,000.—See latter company below. 


Heine Boiler Co., St. Louis.— Sale of Plant.— 
See Superheater Co. below .—V. 138, p. 3273. 


Hobart Mfg. Co.— Dayton Scale Purchase A pproved.— 

The stockholders recently approved the purchase of the Dayton Scale 
Co. and the recapitalization plan of the company. 

The International Business Machines Corp. stockholders approved the 
sale at a special meeting held on June 25.—V. 138, p. 4300. 


Holland Furnace Co.—To Extend Pref. Stock Red. Date. 


The stockholders on July 10 voted to extend the preferred stock re- 
demption date from Jan. 1 1936 to Jan. 1 1944, and to extend the corporate 
charter beyond Aug. 7 1936.—V. 139, p. 118. 


(A.) Hollander & Son, Inc. (& Subs.).—Earnings.— 





6 Months Ended May 31— 1934. 1933. 
Income from all sources.............---------- $403 .960 $151,424 
RARER TS aS SSS Ee eae eee 13,80) 9,879 
ea ne 35,00 
Gen ccaccncknnbenec es esenecesane 36,000 39,033 
Oo EE 116,013 26,191 
DO Oe iceman 32,745 5,99 
Free. Give. BD. 6: GOGGIESD, MG. 2... cccncccacce 3,000 6,825 

fe SS ee $202 .396 $28,506 


x Includes profit of $5,340, company’s proportionate share of profit of 
A. Hollander & Son of France for six months ended May 31 1934, and loss 
of $23,935 in corresponding six months of 1933.—V. 138, p. 2749. 


Home Insurance Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $5, both payable Aug. 1 to holders of record July 13. 
Similar distributions were made May 1 last, as compared with 25 cents 
per share paid each quarter from Aug. 1 1932 to and incl. Feb. 1 1934. 


Balance Sheet June 30. 


1934. 1933. 1934. 1933. 

Assets— $ $ Liabilities— $ Ss 
a Sees 7,550,816 10,327,314] Cash capital ---- - 12,000,000 12,000,000 
U.S. Govt., State, Res. for unearned 

county & munic. premiums_-_-__- 34,081,828 36,907,377 

re 17,097,889 14,873,788| Reserve for losses. 4,809,513 6,536,194 
Oth. bonds & stks_ 57,756,744 57,744,750} Res. for unpaid re- 
Prems. in course of insurance - - - - -- 909,874 879,157 

collection _..-.-. 10,139,796 9,616,982} Reserve for taxes - 650,000 625,000 
Accrued interest -- 478,624 455,374| Res. for conting.. 4,215,762 9,860,515 
Other admitted Net surplus-_----- 37,404,240 27,508,151 

a ees 1,047,348 1,298,186 

) | See we 94,071,217 94,316,394 Paka dee wine 94,071,217 94,316,394 





—V. 138, p. 2577. 


Honolulu Rapid Transit Co., Ltd.—Earnings.— 
Period End. May31— 1934—-Month—1933. 1934—5 Mos.—1933. 

















Gross rev. from transp- - $72,599 $63,151 $334,166 $303 517 
Operating expenses - - - - - 49,417 51,420 240,425 252,483 
Net rev. from transp-_ $23,182 $11,731 $93,741 $51,033 
Rev. other than transp-_ 2.076 1,489 8,781 8,022 
Net rev. from oper --- $25,258 $13,220 $102 ,522 $59,056 
Deduc’ns from revenue - 14,576 20,220 72,883 94,877 
Net revenue---_--..--- $10,682  def$7,000 $29,638 def$35,821 


—V. 138, p. 377 
Hudson Motor Car Co.—Sales, &c.— 


Roy D. Chapin, President, on July 10 announced that factory shipments 
for the six months ended June 30 1934 aggregated 65,810 cars, including 
both Hudson and Terraplane shipments. This total represents an increase 
of 286.1%, compared with shipments of 23,002 cars reported for the corre- 
sponding period in 1933. In addition to being substantially larger than 
reported for the first half of 1933, shipments to June 30 this year, Mr. 
Chapin added, far exceeded those of any similar period since 1930, when 
shipments totaled 87,172 cars. The half-year shipments this year also 
exceeded the output for any full year since 1930. : 

Retail sales during June recorded substantial weekly gains, each week 
of the month registering an increase over the previous week, Mr. Chapin 
stated. Sales for the final week of June were at the rate of 26.2% greater 
than during the first week of the month. 

“This increase,’’ he added, ‘‘was made despite the normal downward 
trend as the summer vacation season approached. Sales for the final 
week of June were 7.7% greater than those of the previous week, and 
were nearly one-third greater than during the corresponding week last 
year. It was the largest final week in June and also the largest June, 
from a retail sales standpoint, since 1930.’ 


Estimated Profits for Second Quarter.— 

The company on shipments of 35,416 cars in the second quarter this year 
will show a moderate profit in contrast with a loss in the preceding quarter 
of $802,845, after charges and depreciation, on shipments of approximately 
30,000 cars. Operations, which crossed the profit line in the latter part of 
February, have n in the black since, not to the extent of absorbing fully 
the first quarter's deficit, but sufficiently to make some inroad into the net 
loss that was reported for the first quarter of 1934. vee ; 

Although not available until late this month, probabilities are that final 
figures for the second quarter will approach the results for like period of 
last year, when net profig was $164,540 after charges and taxes, equivalent 
to 10 cents a share on 1,596,660 no-par shares of stock. This would bring 
the loss for the first six months to about half of the $1,326,465 net loss re- 
ported for the first six months of 1933.—V. 138, p. 4465. 


Hussmann-Ligonier Co.—/nitial Dividend.— 

The directors have declared an initial cash dividend of 15 cents per share 
and a dividend of 2% in stock on the convertible preferred stock (no par) 
both payable Aug. 1, to holders of record July 20.—V. 138, p. 1054. 


“J 
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Illinois Central RR.— Sued on Gold Clause.— 

The Imperial Trust Co. of the Bahamas filed suit on July 12 in the New 
York Supreme Court to recover $25,968 from the company as the value in 
the present currency of $15,337 of 3-year notes which became due on June 1. 
The railroad coanpeny applied at once to have the case transferred to the 
aan Court. he transfer will follow as a matter of course.—V. 138, 
Dd. ° 


Indiana Harbor 


Belt RR.—Earnings.— 
Period End. May 31— 


1934—Month—1933. 1934—5 Mos.—1933. 














Railway oper. revenues. $744,033 $638,096 $3,555,005 $2,877.434 
Railway oper. expenses_ 393 ,516 358,026 2,078,196 1,771,627 
Railway tax accruals-_-__ ° ,674 272,521 224,323 
Uncollectible ry. revs_-- o'r 109 29 
Equip. & jt. facil. rents_ 45,751 44,069 272 451 234,824 

Net ry. oper. income. $244,658 $182,325 $931,726 $646,630 
Miscell. & non-oper. inc. 2,622 2,868 15.316 15,075 

Gross income__-__-_--- $247 ,280 $185,193 $947 ,042 $661,705 
Deduc'’ns from gross inc_ 44,765 42,466 212,423 212,670 

Net income......... $202,514 $142,726 $734,619 $449,035 


Income Account for Calendar Years. 

















Earnings— 1933. 1932. 1931. 1930. 

Radway oper. revenues. $7,765,719 $7,298,620 $9,214,027 $10,856,069 
zpenses— 

Maint. of way & struc-_- 425,027 560,465 953,169 1,131,847 
Maint. of equipment --- 789,321 634,464 901,233 1,188,404 
ie 38,363 45,135 55,825 58,540 
Transportation _____--- 3,053,777 2,891,840 4,004,426 4,533,252 
Miscell.—Stock yards-- 105,759 150,996 238, 174,77 
ees 210,101 240,899 327,949 381,470 
Trans, for inv.—credits_ 148 16,610 31 

Total expense____-_- $4,622,200 $4,523,795 $6,464,897 $7,467,978 
Net rev.fromry.oper_. 3,143,519 2.774.826 2,749,130 . 3,388,090 
Percent. of exp. to revs_ (59.52) (61.98) (70.16) (68.79) 
Railway tax accruals_-_-_ 608,361 527,044 546,826 550,329 
Uncollectible ry. revs_-- 248 341 714 973 

Railway oper.income. $2,534,909 $2,247,441 $2,201,589 $2,836,787 
Equip. rents, net debit __ 269,494 294,031 526,130 205,859 
Jt. facil. rents, net debit 371,409 426,095 148,905 283 ,049 

Net ry. oper. income. $1,894,005 $1,527,315 $1,526,552 $2,347,880 

Non-Operating Income— 
Income from lease of road $770 $770 $770 $2,302 
Miscell. rent income -- -- 15,173 21,249 33,597 25,869 
Miscellaneous non-oper. 

physical property ---—- 4,876 5,770 5,899 4,958 
Dividend income____-_-_- 18 27 54 108 
Inc. from funded secur __ 1,933 1,194 968 653 
Income from unfunded 

securities & accounts_ 7,028 12,538 36,085 127,142 
Miscellaneous income _ _ _ 1,968 1,172 1.493 1,032 

Total non-oper. inc__ $31,768 $42,720 $78,866 $162 ,063 
Gross income_________-_ 1,925,773 1,570,035 1,605,418 2,509,943 

Deductions— 
Rent for leased roads_-__ 39.910 43 ,887 61,859 39,095 
Miscellaneous rents__-_- 32,593 34,338 32,253 31,372 
Miscell. tax accruals-.. __-__- a 86 99 
Int. on funded debt ___- 418,271 422,521 426,771 432,641 
Int. on unfunded debt __ 667 34 270 751 
Amort. of discount on 

funded debt_________ 11,589 11,987 12 ,384 12,899 
Miscell. income charges _ 3,069 3,02 3,131 3,101 

Total deductions _-_-_-_- $506,099 $516,192 $536,754 $519,958 
Net income....._....- 1,419,674 1,053 ,843 1,068,664 1,989,985 
co, ae (10%)760,000 (10)760,000 (10)760,000 (50)3800,000 

Comparative Condensed General Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 

Assets— $s $s | Liabitities— $ 3 

Inv. inrd. & equip.23,993,940 23,909 698 | Capital stock __-__- 7,600,000 7,600,000 


Oth. unad}. debits 


Inv. in affil. ecos_. 216,001 216,001 | Long-term debt. 9,675,000 9%.760,000 
Adv. to RR. Cred. Traffic & car serv. 
| Spee x 106,160 29,060 bals. payable_.. 640,729 639,764 
Other investments 48 842 35,946 | Audited accts. and 
Cash.._......... 2,250,450 1,425,079 wages payable_. 451.084 436 384 
Special deposits _ _ 135 135| Misc. acets pav_- 27,483 24,957 
Loans & bills ree__ 5,107 4,404; Int. matured unpd. 197,135 197,135 
Traffic & car-serv. Unmat'd int. acer 1,875 2,229 
bals. receivable_ 240,356 275,490 Unmet’drentsaccr 129,891 124,525 
Net bal. ree. from Other curr. liabil_- 69,932 96 473 
agents & conduc. 175,842 182,005; Other def. liabil_ - 3,937 5,424 
Misc. accts rec’le_ 312,392 344,993; Tax liability..... 925,242 870,346 
Materials & suppl. 359.662 394,157 | Ins. & cas. res’ve- 78,564 63,576 
Rents receivable __ 27 606 29,160 Accrued deprec.— 
Other curr. assets_ 2,574 6.933 equipment - - --- 2.385,712 2,211,899 
Work. fund advs_ 1,400 1,400 Other unadj. cred- 611,370 567.939 
Other def. assets__ 332,416 386,516 Add'ns to property 
Rents & ins. prem. through income 
paid in advance. 861 1,201 and surplus---- 66,118 80,098 
Disc. on fund. debt 225,587 237,177 P.& L. balance... 5,707,561 5,096,555 
272 298,056 


2,301 


Total 635 27,777,412 Total 


—V. 138, p. 4128. 


shen Pie hei 23,571,635 27,777,412 


Insurance Co. of the State of Pennsylvania.—Larger 
Distribution .— 

A semi-annual dividend of $3 per share was paid on the capital stock, 
par $100, July 11 to holders of record July 9. This compares with $2.50 
per share paid Jan. 10 last, $2 per share Oct. 30 1933, and semi-annual 
Soviet of $3 per share paid on Jan. 13 1933 and July 13 1932.—V. 138, 
p. 3274. 


InternationaJ-Great Northern RR.—Freight Traffic.— 

Freight traffic handied by the company during the month of June 
amounted to 19,721 cars, compared with a total of 25,747 cars in June a 
year ago. Of these totals, 11,975 cars were loaded locally and 7,746 cars 
were received from connections in June this year, compared with 19,462 
-— — orn? and 6,285 cars received from connections in June 1933. 
—V. 139, p. 


International Securities Corp. of America.— Earnings. 


Earnings for the 6 Months Ended May 31 1934. 
Interest 
Dividends (including no stock dividends)____________________ 
IO rol pace bu ccekns wives dcha tne sencmmaiawcen 


$198,745 
265,429 
1,151 


ie ns stress ehsah Aisin bs vin ligne tm se hats sn wo sien oS Wad $465,32! 
I sc tg Sa de bei a Bids calc siete ties 18,525 
ene, ae 26,159 
Interest & amortization of discount—bonds & debentures__-____ 377 ,535 
tN SUGGORG TMG gc on idon be ewoscacdwoucececee 267 
Se eee eee eee 8,009 
Foreign government taxes..._._.__....___-_-___ eee 873 

Net income (excluding profits & losses on sales of securities) _ _ $33,957 


Note.—Preferred share dividends for the six months ended May 31 1934, 
cumulated but not declared or paid, amounted to $182 ,028.—V. 138, p. 87 


International Telephone & Telegraph Corp.—Taz 
Decision. 


Edwin F. Chinlund, Vice-President and Comptroller, in a letter states: 
“The Commissioner of Internal Revenue has agreed that dividends 
paid on stock and interest paid on bonds of this corporation during 1934 
are to be regarded, for tax purposes, as income from sources without the 
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United States. Such income, when received = non-resident aliens is 
not seneecs to United States income tax during the year 1934.’’—V. 138, 
p.4 h 


Interstate Department Stores, Inc.—$1.75 Dividend.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, payable Aug. 1 to holders of record July 20. 
Similar distributions were made on this issue on May 1 and Feb. 1 last, 
the — since Feb. 1 1933, when a quarterly dividend of $1.75 per share 
was made. 


June Sales Up 6.9%.— 
1934—June—1933 Increase. 1934—5 Months—1933 _ Increase. 
$1,772,276 $1,657,878 $114,398 |$8,276,330 $6,780,288 $1,496,042 
— are exclusive of groceries and leased departments.—V. 138, 
Dp. . 


Investment Co. of America.—Net Worth.— 

The company reports that as of June 30 1934 the net worth per share 
of its common s was $25.54 with securities adjusted to market prices, 
compared with $21.68 on Dec. 31 1933.—V. 138, p. 3274. 


Island Creek Coal Co.—Production.— 





Coal Output (Tons)— 1934. 1933. 1932. 1931. 
Pl ee are 296 ,427 79,116 285,245 375,078 
og 3 eer 302,235 292,116 274,145 285,901 
; ern 390,864 249,143 327,707 332 2 
Se eiiwan canker s 237,116 15:8 44/2 300,349 
| See eee 333,721 315,919 246,172 336,362 
ee ee ek Ge an 299 ,287 334,352 24,6: 372,228 
St. ota. gees ,269 228,989 74,3 
ee we ewes 417,208 6,321 393,015 
RR Oe ee 376,352 319,195 19,1 

setae gt Ei a I 362,803 427 ,664 461,061 
November _____---- ate) eee ae 232,460 323,917 343,055 
Se SR SS PS ene re 216,966 296,390 336,404 

i eta Gis, , cadences 3,688 ,500 3,484,623 4,329,023 


—V. 138, p. 4129. 


Kelvinator Corp.— Shipments.— 

Shipments to customers for the first nine months of the present fiscal 
year, which began last Oct. 1, totaled 195,811 units, a gain of 32% over 
shipments for the corresponding gree of the previous fiscal year, and well 
ahead of that entire year’s tota poe a oy according to H. W. Burritt, 
Vice-President in Charge of Sales.—V. 138, p. 4466. 


Key West Electric Co.—Earnings.— 


Period End. May 31— ae SOT ee C8 ° 1934—12 Moe. Its 











Gross earnings -- ------- $12,306 042 $149,161 $167 ,704 
Operation.............. :387 5,589 66 ,664 68,267 
Maintenance - -_-_------ 2,705 1,448 16,419 17,044 
pi Ee 1,375 1,259 14,473 14,305 
Interest & amortization _ 2,010 2,226 26,539 27,182 
Balance_........--.- $827 $1,519 $25,064 $40,903 
Appropriations for retirement reserve_--------- 20,000 20,000 
NO se da ee gt rn al a mans Gls $5,064 $20,903 
Preferred stock dividend requirements - ---~----- 24,500 24,500 
Balance for common stock divs. and surplus_. def$19,435 def$3,596 


During the last 27 years the company has expended for maintenance a 
total of 9.34% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
14.23% of these gross earnings after allowance for cumulative preferred 
dividends not declared.—V. 138, p. 3952. 


(D. Emil) Klein Co., Inc.—Earnings.— 


6 Months Ended June 30— 1934 1933. 
Net income after charges and Federal taxes _ - - - - - $79,179 $71,288 
Shares of common stock outstanding -_.--------- 91,77 $3 230 
rare a $0.69 $0.53 


—V. 138, p. 3441. 


(S. H.) Kress & Co.— June Sales.— 


Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
Sales ___-- caprhranedtend _. $5,757,198 $4,830,253 $34,106,120 $26,470,149 
. 138, p. 3951. 


Lackawanna Securities Corp.—Removed from Dealing.— 


The New York Produce Exchange has removed from dealing the capital 
stock, no par.—V. 138, p. 1573. 


Laclede Gas Light Co., St. Louis, Mo.—Plan Operative. 

The company in a notice to holders of the refunding & extension mortgage 
5% gold bonds, dated April 1 1904, states that the plan and agreement 
dated Feb. 15 1934, for the extension of the bonds, has been declared 
operative as of July 23 1934. : 5 tee 

The sum of $21.60 per bond will be mailed by Boatmen’s National Bank 
to the registered owners of certificates of deposit determined as of July 23 
1934, on which date no certificates will be transferred. Certificates issued 
upon transfer after July 23 1934, will not carry the right to the payment 
of $21.60.—V. 139, p. 120. 


Lake Erie Power & Light Co.—Tenders.— | 

The National City Bank, Cleveland, trustee, will until 3 p.m. July ne 
receive bids for the sale to it of Ist & ref. mtge. sink. fund bonds, series A 6s, 
dated April 1 1926; series B 5%s, dated March 1 1927, and series C 6s, 
dated Nov. 1 1932, to an amount sufficient to exhaust $13,059 at a price 
not to exceed 105 and int.—V. 136, p. 658. 


Lehigh Telephone Co.—Tenders.— 

The Markle Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Aug. 1 receive bids for the sale to it of Ist & ref. mtge. bonds, 
dated July 1 1924, to an amount sufficient to exhaust $37,500 at a price 
not exceeding 105 and interest.—V. 138, p. 151. 


Lerner Stores Corp.— Accumulated Dividend.— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 64% cumul. pref. stock, par $100, payable 
Aug. 1 to holders of record Suly 25. This dividend covers the quarterly 
dividend due Feb. 1 1933. Similar distributions were made on this issue 
July 10, June 21, May 1 and March 24 1934, this latter being the first 
payment made since April 30 1932. bei 

Following the Aug. 1 disbursement accruals on this issue will amount to 
$9.75 per share.—V. 138, p. 4467. 


Lexington Water Power Co.—Earnings.— 


12 Months Ended March 31— 1934. 1933. 
EEL EES ER a $1,990.70 $2 010-880 


II i egw cisal ad winlehwiin wares 


ncn peimnbiciideeaity oa mae 10,623 12,845 
Provision for retirements—renewals & replace-- 262 330 262 330 
Taxes (incl. provision for Federal income tax) -- 330,326 333 499 





Ne Ce 2 on ans cones wee tae 


$767 ,756 
Re es SS. ng ce tana sem adnds 76 


$1,106,330 
564 








a id aaa a ee el $767 ,832 $1,106,894 
Interest on funded debi _<°2222220002222-2-2--- 896.671 ‘872.365 
peraee Ges Wee WIG... 5 a oc co ecw ween cncces a 9, 
Amortization of debt discount and expense - - - - - - 42,196 43,153 
I nn ec waa ae Awan eae a def$147 ,543 $141,541 


Fails by $88,839 to Earn Bond Interest.— 


A statement issued with the above follows: 

Deductions from income for interest on funded and unfunded debt and 
amortization totaled $915,374, leaving a deficit of $147,542, which is in 
sharp contrast with the balance of income of $141,540 a year ago. Gross 
income failed by $88.839 to cover the interest on the funded debt of the 
company 
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The company has had trouble with its water supply since it began oper- 


Financial 


ations in 1929. It is dependent on the amount of rainfall to maintain the 
water levels in its immense Saluda dam. In the last four years the rainfall 
has been so far below the ‘‘average’’ that the company has been forced to 
peewee power in large blocks to meet its obligations to deliver power. 

he extra expense incident to those purchases has even interfered with the 
ae “ye payment of interest on its funded debt. 

n 1933 the company offered a plan of readjustment of debt to its bond 
and debenture holders with the intention of reducing fixed charges below 
the point where the variations in income which the company experiences 
will necessitate further coins in the’payment of interest. Due to the 
considerable amount of the fixed interest charges of the company, it has 
been forced on several occasions to take advantage of the period of grace 

mitted in the payment of its interest in order to accumulate sufficient 

unds to effect payment. If the debt of the company could be rearranged 

80 as to eliminate these interruptions, it is believed that the credit of the 
company would be much improved. The results for the periods here re- 
ported illustrate the immediate need for the readjustment of the debt 
of the company.—V. 138, p. 504. 


Liggett Building Inc.—Cash Compromise.— 

The holders of the 1st leasehold mortgage 54% % sinking fund gold bonds 
are advisei by the Protective Committee that a cash compromise which 
the committee unanimously recommends is in prospect. See also (Louis K.) 
Liggett Co. below.—V. 138, p. 1574. 


(Louis K.) Liggett Co.—Compromise Proposed.— 

A compromise plan for the creditors of the company has been proposed 
under which merchandise creditors would receive a dividend of 85%, and 
holders of Liggett Building, Inc., 54% bonds and the United Drug Co. 
on its merchandise claim would get around 70% to 75% of their claims. 
The Liggett Building Co. bondholders’ protective committee unanimously 
recommends the plan. : 

The prop9sal is in substance as follows: (a) allow the merchandise credi- 
tors’ claims of $2,860,000 at face, and disputed claims estimated at not over 
$900,000 (special rent claims, &c., a substantial part of which may be 

disallowed) at the figures for which they may be established after contest, 
and let these total claims receive a dividend of 85%; (b) thereafter mit 
the United Drug Co.'s claim of $2,326,000 and the bonds’ claim of $3,379,500 
at face to receive approximately pro rata distributions, except that the 
bonds would give credit in this computation for all they receive from pro- 
ceeds of the foreclosure sale, sinking fund moneys, &c.. and the com- 
putation would be made before deducting any expenses or compensation 
of The Chase National Bank as trustee or of the bondholders’ committee. 

As a practical means of reachi approximately this result, the claims 
of the bonds would be allowed at $2,800,000. If, as is believed most un- 
likely, the bonds at $2,800,000 and United Drug should receive more than 
85%: the surplus above that figure would be pro rated on all claims. 

he Bondholders’ Protective Committee states that according to figures 
furnished by the trustees in bankruptcy, with allowance made for adminis- 
trative expenses and possible reduction in disputed landlord’s claims, 
the total amount to be realized by the bonds under the compromise would 
be between 70% and 75% of their principal amount and in any event would 
be unlikely to fall below 65% or ex 80%. 

The Committee believes that the claim of the bonds would, if carried 
through the courts be found provable in an amount not less than the face 
value, but it has been advised that a contest would be made if there were 
no compromise, and this action would involve delays and expenses, and there 
could be no absolute certainty of the result. It is expected that a very 
substantial cash distribution would be made on account soon after final 
court approval of the plan. Substantially all the property of the bank- 
rupt Liggett company has been sold to the United Drug Co. for about 

300,000 and assumption of liabilities. It is expected that after pee 
ment of aiministrative expenses and priority claims, at least $6,400, 
would remain. 

The proposed compromise is subject to assent of 80% of the bonds. 
The Bondholders Committee recommends approval and will s0 act for de- 
posited bonds which are not withdrawn. eposited bonds amount to 
about two-thirds of the entire issue, and already holders of a very sub- 


stantial amount of undeposited bonds are acting with the Committee to 
secure assents.—V. 138, p. 335. 


Lincoln Stores, Inc.—Ezpansion.— 

The company has lease! a store in Lewiston, Me., to be ready for oc- 
cupancy about Oct. 1 1934. During the latter part of May the company 
opened a large store in Rochester, N. Y. In addition, the company has 
substantially increased the size of its store in Lowell. It is expected that 
these developments will increase sales about 30%. 

With the opening of the Lewiston store the company will have a total 
of 12 stores in operation. 

Sales for June and Five Months Ended June 30. 
1934—Month—1933. 1934—5 Mos.—1933. 
RE $336,638 — $263,352 $1,286,781 $1,074,532 


During June 1934 th i ati i 
nine in June 1933.—V. 138 ne one ——— ee 


Long Island Water Corp.— Earnings.— 
12 Months Ended March 31— 


Sales 
































1934. 1933. 
SPaprirrter MONI So on Sc ce Decca $602,490 $625,424 
SO” ae a ae 251,253 305,800 
aintenance_________- 5 RE ES Fee Re RC 39,328 30,505 
Prov. for retirements—renewals & replacements - - 37,984 49,937 
Taxes (incl. provision for Feieral income tax) ___- 62,563 58,917 

Operating income______________ $211,362 $180,265 
mane... SCO 

JES Raa Pe ee aie ee $214,285 “$180 56 
Interest on fundeidebt_..____._............... si 18790 st T8780 

Balance_______ 5 - j 
Wise pl boa re $95,565 $61,781 

Loudon Packing Co.— Earnings .— 

Years End. April 30— 1934 1933 1932 19: 
Fee income. ........- $332,562 $139,712 $243 ,753 $486,011 
ft eprociats Me 5 ecw Soe a 40,570 42,514 42,034 39,858 
_ sara ween aoe Gar 1,306 3,164 7,020 9,173 

ederal taxes__________ 45,516 13,478 25,501 52,436 

Net income. fae $245,170 7 $80. 557 $169,198 $: 84.534 

N Rs ch saath $245, $80.5! ‘ A¢ 384 5: 
Dividends paid________ 134,912 134,911 270,000 347 300 

Surplus for year "$110,258 def$54,354 def$100.802 $137.0: 
Previous surplus_______ 255 ‘475 3¢ 9°3 3 sas ‘631 $030 Boe 
Surplus adjustment ____ a = . _ — — 272,302 

Profit & loss surplus-. $365,734 $255,475 $309,829 $410,631 

P Consolidited Balance Sheet April 30. 

Assels— 1934. 1933. Liabilities— 1934. 1933 
ESS ee $73,415 $54,645) Accounts payable. $59,128 252,901 
Receivables _ Sikas 179,195 137 555 | Accrued gen. taxes 20,639 19,330 
Inventories. _____ 749,259 661,649 | Federal tax reserve 43,288 13 217 
x po bags meng ed tae nie ane y a stock... 1,156,929 1,154,468 

. (i ne » 4571S ; 2 25 
Deferred charzes.. 12343 9.651; ) 77 oe et 
Misc. inv. (cost) __ 17,360 21,435 

ee. oa a $1,643,257 $1,495,391 WD Sie sb. $1,643,257 $1,495,391 


x After reserve for depreciation of $280,877 in 1934 d $2 i 
1933. y Represented by 89,940 shares of no par value.—¥. 1385" 3007" 


McIntyre Porcupine Mines, Ltd.—Places 
Regula $2 Annual Basis.— 


he directors have declared a quarterly dividend of 50 cents per share 

on the common stock, par $5, payable Sept. 1 to holders of peoorel 4 Aug. 1. 
This dividend is designated as a quarterly payment and places the stock 
on a $2 annual basis. In each of the five precedin quarters the company 
aid a bonus of 12% cents per share and an extra dividend of like amount 
2 a to the usual quarterly dividend of 25 cents per share.—V. 138, 
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July 14 1934 
Louisville Gas & Electric Co., Del. (& Subs.).—Zarns. 
1 


12 Months Ended May 31— 


19% 
Gross earnings 1 


. 933. 
$9,885,327 $9,670,777 
4,573,621 4,629,341 











cll ee ES RL ra $5,311,706 $5,041,436 
fo Sl ORES) eae 402,134 434,199 

Net earnings, including other income. -.- ------- $5,713,840 $5,475,635 
Interest c' ope, oe 1,535.893 1,535,242 
Fo alae em of debt discount and expense - - - - - - - 1% 1 983 14) ,809 

Dt ttnt he SbebeheNateascncoocemaeeon , , 

Appropriation for retirement reserve _____------- , 893,000 
Dividends on pref. stock of Louisville Gas & Elec- 

— fe ae LE eee 1,354,920 1,354,920 

POO hess cb dcapbtsbunenboncneccscu $1,750,159 $1,512,705 


VV. 138, p. 3952. 


Madison Square Garden Corp.—Syndicate Headed by 
Henry G. Lapham Would Acquire Majority Stock of Boston 
Garden Under Plan.— 


A meeting of directors of Boston Madison Square Garden Corp. was held 
July 9 to consider an offer of a syndicate headed by Henr . Lapham 
to take over control of the Boston Garden, in which the New York Madison 
Square Garden owns about 70% of the stock. The New York Garden 
interest headed by Col. Hammond would still hold an interest in the Boston 
Garden, but it would be subordinated and management would centre in the 
Boston group. 

A new company would be formed and consideration has been given to 
changing the name from the Boston Madison Square Garden Corp. to the 
Boston Garden Corp. George V. Brown, who has been associated with 
Henry G. Lapham for many years and who has been General Manager of 
the Boston Arena, would, if the plan goes through, act as General Manager 
of the Garden. 

It is unofficially stated that the negotiations involve payment by the 
New York Madison Square Garden Corp. of about $168,000 into the 
treasury of the Boston Madison Square Garden Corp. due on an original 
stock subscription which was never fully paid. 

Colonel John 8S. Hammond, President of the New York Madison Square 
Garden Corp., made the following statement: 

“‘At the meeting of the directors of the Boston Garden we discussed the 
negotiations I had and am having with Henry Lapham, President of the 
Boston Arena. It is proposed that a Boston group would undertake opera- 
tion of the Garden and the Arena with a view to —— the two prop- 
erties with a common interest, not only so that both may paying prop- 
erties, but with the further view of operating them to the benefit of sport 
in general in Boston. 

“Negotiations are under way with the Boston & Maine RR. for a satis- 
factory arrangement as to rent of the Boston Garden for the next five years. 

“It is my belief that if a Boston syndicate should take over the majority 
of the Garden stock and if a satisfactory arrangement can be made with the 
Boston & Maine, the plan would be an advantageous one for all concerned 
and for sport in Boston.”’ 


To Amend By-Laws.— 

At the annual meeting July 17 the stockholders will consider amending 
= Te % ee the date for holding of annual stockholders’ meeting. 
—V.139, p. 


Manhattan Ry.—Statement Regarding Award for Spur.— 


Nathan L. Amster, President of the company, has issued the following 
statement: 

The Court of —— decision affirming the Yeo Division award 
of $539,000 for condemnation of the company's 42 St. elevated spur, which 
amounts with interest to $1,000,000 is naturally not a satisfactory award. 
Charles Franklin, the company’s general counsel, is of the opinion that a 
more adequate award can be obtained by taking the case to the U. 8. 
Supreme Court, where principles of valuation of railroad property are 
fairly well settled. Mr. Franklin pointed out that the company in argument 
and briefs fully reversed the important constitutional questions involved, 
namely, that the award in question violated the Fourteenth Amendment 
of the Federal Constitution declaring that no State shall deprive any 
person of property without due process of law and also the Ist Article of 
the Federal Constitution which declares that no State shall pass a law 
impairing the obligation of contracts. It was further inted out that 
even the dissenting opinion of Judge Lehman in which Judge Hobbs con- 
curréd recognized the right of the company to compensation for con- 
demnation of its properties. ' 

In not allowing compensation for the company’s perpetual franchise for 
that spur, the Court declared in effect that the franchise was of no value 
on 42d St. since it was not an important operating part of the system. 
This determination, however, does not affect the main lines, which are 
essentially important units, and are likely to become increasingly valuable 
with the new streamline, light-weight cars with which the elevated lines 
may be equipped at an early date. : 

While the eon ony | had not figured out the condemnation value of the 
entire elevated lines based on the 42d St. spur award, that taking the 
figures of Wm. H. Page, counsel for abutting gy ly J owners, who 
opposed the granting of any award, it is conceded by the latter that even 
using the yard stick set up on the 42d St. spur just affirmed, the removal 
of all Manhattan Ry. lines would cost the City of New York about $130,- 
000,000. The company’s general counsel had advised that while the 
award would be paid by the City of New York to Manhattan Ry. Co. 
in the first instance, the amount would be charged by way of assessment 
against the property owners benefited over a wide area of assessment already 
established in the legislative Act authorizing the condemnation of the 
company’s property.’’—V. 139, p. 121. 


Manitoba Power Co., Ltd.—Earnings.— 


Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 
Gross earnings. -- ------ $105,466 $101,764 $528 ,022 $514,096 
Operating expenses - - - - - 22,845 22,185 111,561 113 ,827 

Net earnings - ------- $82,621 79,579 $416,461 $400 ,269 


—V. 138, p. 3953. 
Maple Leaf Milling Co., Ltd.— Meeting Postponed.— 


The stockholders’ special meeting to consider changes in the capital 
structure has been postponed to July 24.—V. 138, p. 4302. 


Marine Midland Corp.—L£arnings.— 
{Including constituent banks and trust companies and security affiliates) 
Period End. June 30— 1934—3 Mos.—1933 1934—6 Mos .—1933 
Net earnings after taxes_ $1,001,665 $1,079,712 $1,982,945 $2,212,682 
. 138, p. 3953. 
Market Street Ry. Co. (& Subs.).—Earnings.— 


12 Months Ended May 31— 
Groen ANNIE. . oon os oho on -- 3+ eo eee 
Operating expenses, maintenance & taxes-------- 


1934. 1933. 
$7,550,954 $7,503,857 
6,426,959 6,641,648 











Ne he le ba me Mae wats $1,123,996 $862 .209 
Other seamen. ee ee ais Lib erie Sat ae 11,034 12,051 

Net earnings, including other income- -------- $1,135,030 $874,260 
pe EE ee ee 541,820 572 .33 
Amortization of debt discount & expense - - ------ 29,442 31,62 
Fe ee ee ee _ 8,657 10,136 
Appropriation for retirement reserve - - - --------- 555,110 260,160 

SO IRR, Sco ucbenedase su enonweewnesee Nil Nil 


—V. 138, p. 3782. 


Martel Mills Inc.—Bonds Called.— 

All of the outstanding lst mtge. 6% serial gold bonds of the Mercury 
Mills, Inc., dated Aug. 2 1926, have been called for payment Aug. 1 at 
102 and int. at Marine Midland Trust Co., 120 Broadway, N. Y. City.— 
V. 138. p. 4468. 


Mexican Northern Ry.—To Be Stricken from List.— 

In view of the few transactions in the stock and of the small amount of 
stock outstanding, the Governing Domains of the New York Stock Ex- 
change has voted to strike the s from the list on July 17.—-V. 138, p.4131. 
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National Inc.—Petition to 


Merchants’ 
Reorganize.— 


Luigi Criscuolo and Leonard Marx, Chairman and President, respec- 
tively, in a letter to all creditors and stockholders state: 

Company has for some time been contending against adverse conditions 
created largely by the loss of income due to the bankruptcy of McLellan 
Stores Co. and the necessity of using cash in connection with refunding 
or renewing of underlying mortgages in the unfavorable mortgage market 
i. The necessity of effecting a reorganization of the company 

as been clear for some time and the company has been seeking an eco- 
nomical method of procedure. 

The recent amendment of the U. 8. Bankruptcy Act, providing in Section 
77-B thereof for corporate reorganization under the Court’s supervision, 
we believe affords the company an economical method of solving its diffi- 
culties for the benefit of all ndholders, creditors and other persons 
interested. The officers and directors have thought it advisable to take 
advantage of this Act and have instituted eg thereunder. This 
— was taken with the co-operation of the bondholders’ protective 
committee. 

At a hearing held on July 2 1934, an order was made by Judge Goddard 
approving the company’s petition as properly filed and continuing the 
company in possession temporarily. The company is now working on a 
plan of reorganization which incorporates many of the provisions of the 
amended plan prepared by the bondholders’ protective committee and 
includes other provisions which we believe will meet with the approval of 
all creditors. The plan will at an early date be submitted to bondholders 
and _— creditors for their consideration as provided by the law above 
mentioned. 

At a meeting of the board of directors held on May 2 1934, Leonard Marx, 
who is a member of the bondholders’ protective committee, was elected a 
member of the board of directors. At a subsequent meeting held on June 
26 1934, Leonard Marx was elected President to succeed Luigi Criscuolo 
who was elected Chairman of the board.—V. 139, p. 123. 


Mexico Tramways Co.—Reorganization Planned.— 

Bondholders are in receipt of a joint report from the committees of the 
5% first mortgage and the 6% second mortgage bondholders in which they 
recommend a capital reorganization of the company. Severe competition 
from jitney and bus, coupled with demands for expenditure of large sums 
of money on the maintenance of and reconstruction of track and other 
works due to the Mexican authorities’ extensive improvement program for 
the City of Mexico are other reasons which make the reorganization neces- 
sary, the report states. 

Under the reorganization plans, for each $500 first mortgage 5% bond 
it is proposed to give $40 cash in Canadian currency, £41 sterling of 5% 
second mortgage bonds of Mexican Light & Power Co., $3 ar 6% 
cumulative income bonds and 1 7-10 shares of common stock of the same 
company and 2 common shares of Mexican Tramways Co. 

Holder of £100 of 6% bonds will receive £51 of 5% second mortgage bonds 
of Mexican Light & Power Co., together with $400 6% cumulative income 
bonds, 2 1-10 shares of Mexican Light & Power Co. common, and 2 shares 
Mexico Tramways Co. common. The second mortgage and cumulative 
income bonds will be converted into registered debenture stock.—V. 139, 
p. 122; V. 138, p. 3953. . 


Middle West Utilities Co.—Company Will Be Reorgan- 
ized Under Amended Bankruptcy Act.— 

Creditors and securityholders of the company have come to an agree- 
ment on a plan for reorganizing the company, according to press dispatches 
from Chicago July 12, which further state: 

The agreement was reacned during an all-day conference in the offices 
of Charles A. McCulloch, receiver, in which representatives of all the inter- 
ested parties participated. The plan will be carried out under the amended 
Bankruptcy Act. The truce was effected largely through the mediation of 
Mr. McCulloch, who was appealed to by the several groups after the break 
Tepween supresentetives of the bank creditors and the noteholders early 

week. 

Details of the agreement were not made public, but it was learned that 
both the common and preferred stockholders will participate in the reor- 
ganization. For some time there has been speculation over the possibility 
a stockholders would be frozen out in the reorganization.—V. 139, 
p. 12: 


Middle Western Telephone Co.—To Reorganize.— 
The company presented in Federal Court in Wilmington, Del., on July 9 
a debtors petition asking for the privilege of reorganization under Section 
77B of the Bankruptcy Act. The company has a receivership case pend- 
ing in Delaware Court of Chancery.—V. 137, p. 4014. 

Midland United Co. (& Subs.).—Earnings.— 


Calendar Years— 


Properties, 


1933. 1932. 1931. 
$21,779,247 $23,125,261 $24,937,669 
7,479,192 8,216,005 9,266,187 


1.598.790 

1,256,353 

Total operating revenue _________~- $32,113,581 
Miscell. revenue & other income - _ _ __ 328,954 


5,484,086 8,746,546 
1,303,199 1,301,779 


$38,128,550 $44,252,180 
173.547 1,766,143 


$38 302,098 
18,147 ,537 
613,783 
2,498,291 
2,609,441 
3,708,272 








Total gross earnings _...........- $32 442,534 
Operation 14,354,235 
Rent of leased lines and plants 261,347 
Maintenance 1,605,570 

3,006 536 
3,797 ,094 

Net earnings --- $9,417,751 
Int., div.& other charges of sub. cos.: 

Interest on funded debt. _-________ $7 ,357 ,938 

General interest 367 ,549 

Amortiz. of debt discount & exp___ 729,123 
Dividends declared on pref. stock____ 1,194,628 

Int. charged to construction 

Divs. on preferred stock 

Res. prov. to cover losses’ of sub. 


$46,018,323 
19,809,299 
773,762 
3,313,794 
1,614,625 
4,073,171 
$10,724,773 $16,443,674 
$7,387,012 $7,054,174 
424 096 424,55! 
767 352 303, 
Cr24,657 
a3 423,828 
421,874 





Balance __- def$5012,746 df$1 ,252,858 
Int. chgs. of Midland United Co.: 
Interest on funded debt $40,114 $176,656 


General interest 4 456 490 447 ,830 210,981 
Amortiz. of debt discount & exp___ 49,110 106,848 


Net deficit $5,509,350 $1,926,454 z$2,844,933 

a Not including $2,248,826 accrued and unpaid dividends on cumulative 
preferred stock of subsidiary companies on which dividends have been dis- 
continued. z Surplus. 


Consolidated Balance Sheet Dec. 31 1933. 


$3 412,276 
$259,514 








Assets— 
Plant, Property, Rights, Franchises, &c. (Stated 
at book values): 

Bal. Dec. 31 1931, per books (incl. intangibles— 
representing combined property accts. of sub. 
operating companies) $290.256 466 

Deduct—Book value of prop. sold, retire. & re- 
classifications, less addns. & extens. during 1932 22,745,344 


$267 511,122 
Deduct—Book value of properties 


placed in receivership and bank- 
ruptcy during 1933 - -- --- -$25,439,362 

Excess of retirements over add'ns 
& extensions during 1933------- 856,298 
Combined prop. accts. of sub. operating cos. at 
Dec. 31 1933 (incl. $20,000,000 estimated 
book value of interurban railway props.) - - - - 
Add—Excess of cost of investm'ts in sub. cos., in 
cash, or securities at assigned values, over 
underlying book value thereof at dates of 
ee ee ae Te rere 33,255,641 


$26,295,659 


241,215,462 


Prop. abandoned or retired from service - - - - - - ciate Ae aad ee $ 
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Inv. in & advances to sub. railroad 
cos. in receivership & bankruptc 
not consol. herein (stated at boo 
values) : 

Investment in com. & pref. stock. _$10,481,979 

Notes receivable 34 

Open accts. (net) advs., &c 2,862,100 

Less—Res. for decrease in surplus since dates 
of acquisition 


19,139,513 


2,680,384 16,459,129 


Investments in outside companies, associations, 
&c. (at book values) 
Res. determined by boards of directors as 
of Dec. 31 1932 


Capital stock discount and expense 
Special deposits and funds 
Deferred Charges and Prepaid Accounts: 
Unamortized debt discount & exp. (incl. $1,919,- 
567 discount, exp. & prem. on bonds refunded 
before maturity) 
Unamortized rate case and appraisal expense 
Organization expense of parent companies - - -- --_- 
Prepd. accts. miscell. def. & unadjusted items- - - - 


Other Assets: 

Costs & expends. in connection with prop. held 
under long-term lease, &c 

Due from officers & employees (less res. for losses 
of $828,078 

Book value of secs. loaned to affil. ints. (less res. 
of $281,865) 

Notes receiv.—affil. int. (less res. of $588,650) - - - 

Cash in closed banks & on restricted deposit (less 
reserves of $491,391) 

Due on subscrip. to com. stock (37,536 shs.—per 
contra) 

Non-current accounts receivable (net) 


$13,579,992 
8,168,351 


$12,528,527 
851,775 


564,005 
640,850 
————_ $14,585,157 


$713,722 


132,261 


339,001 
218,723 


$1,432,181 
Current Assets: 


Cash in banks and working funds 
Cash on dep. for Jan. 1] 1934, bondint., &c 
Receivables $3 ,647 615 
Less—Res. for uncollectible notes 
and accounts 434,689 
Unbilled revenues 
Mat'ls & supplies (incl. constr. supplies) 


$2,321,809 
883,813 


10,340,192 


$339,424 ,228 
Liabilities— 
Capital stock—$3 cum. conv. pref. 
stock—Series A-_-_-_-...----- $9,312,496 
$6 cum. pref. stock—Series ‘‘1''___. 12,445,524 


$47 047,721 
4,497 ,500 


Com. stk. subse.—37 ,536 shs. (22,149—86-200 
shs. in treasury or held inter-co.) -_ _ _- 


$21,758,020 
Common stock 


Common stock warrants - - - - -__--_ 
$51,545,221 


698,218 
$74,001,459 


4,967,244 $69,034,214 
36,011,000 
48,000,112 
6,533 ,046 
97,714 


Balance of consol. capital surplus - - $816,984 
Consolidated deficit 5,784,228 
Preferred stock of Midland Utilities Co 
Pref. stock of other sub. cos. (liquidating value $48,709,483) - - - 
Divs. accumulated on pref. stocks of sub. cos. but not declared - 
Min. int. in com, stock & surplus of sub. co 
Funded Debt— 
5% coll. trust gold bonds due Sept. 1 1942 (Ameri- 
can Public Utilities Co.) : 
Funded debt of sub. cos.— Midland Utilities Co.— 
6% gold debentures, due Sept. 1 1938 
Other sub. cos. (incl. $8,068,300 fixed current 
maturities) 


$242,600 
6,000 ,000 


135,729,050 
—_——— $141,971 ,650 


$1,491,594 
785,784 


Deferred Liabilities: 
emer anced on fice 
Mi iabilities_ _- 
iscellaneous deferred lia es $2.277.378 
Current Liabilities (excl. of $8,068,300 
fixed current funded debt maturities): 
Notes payable—for secs. pledged, see 
accompanying schedule— 
Affiliated 
iliated inte t 
ilia interests $12.696.296 
$1,866,855 
935,334 
2,571,377 
4,383 ,877 


189,264 
556,812 


Accounts payable , , 

Estimated liability for syndicate participations - - - 

Accrued interest ; 

Accrued taxes (incl. $1,102,944 for Fed. inc. taxes 
which are subject to Treasury Dept. review) - - - 

Dividends payable arr 

Miscellaneous current liabilities - $23,199,815 
Reserves: 

Depreciation reserve 

Insurance, injuries and damages, &c., reserves - - - 

Contributions for extensions 


$9,875,924 

1,548,731 
12,299,297 
a ae cen tag cite le ini Aoki Hee ‘anion alate $339,424 ,227 
Contingent liabilities as reported by the companies—A ppeal bond signed 
jointly with sub. company in connection with pending rate litigation (total 
estimated contingent liability at Dec. 31 1933, $545,000), $836,000; esti- 
mated liability in connection with obligation of affiliated realty trust, 
$350,000; liability to replace coll. pledged to notes payable to affil. ints. & 
surrendered during 1933 (stated at book values of secs. surrendered), 
$246,812; liability (joint and several) for obligations of Terminal Realty 
Corp., $618,856; liability under contract dated Sept. 16 1932, covering 
sale of $3,243,100 bonds of sub. company (amount of liability, if any, 
indeterminable, none; miscell. contingent liabilities, $210,000. Purchase 
commitments), May 1 1936—Contingent commitment for the purchase of 
prop. from affil. int. (may be extended under certain conditions to May 1 
1946), $1,114,439; for the purchase of bonds and prop. from Koppers 
Kokomo Co., $362,845; undeclared and unpaid cum. pref. divs. of Midland 

United Co. to Dec. 31 1933, $2,723.216.—V. 138, p. 3782, p. 4304. 


Mine Hill & Schuylkill Haven RR.— Dividend .— 


The directors have declared a dividend of $1.25 per share on the capital 
stock, par $50, payable Aug. 1 to holders of record July 14. Prev iously 
the company made semi-annual distributions of $1.25 in February and 
$1.50 in August. ye 

An official of the company explained that heretofore dividends had been 
paid partly out of surplus, and with the reduction to $1.25 the company Is 
limiting its dividends to current income. es ie ehe' 

The Reading Co. pays rental to the company sufficient to pay 6% Mg 
dend on Mine Hill stock, but Mine Hill has to pay its own taxes. The 
\% of 1% deducted for taxes was found to be insufficient for that purpose, 
and the company drew partly upon its surplus to make up the dividend .— 
V. IS%, Pe 2aGe. 

Minneapolis & St. Louis RR. Earnings. 

Earnings for First Week of July and Year to Date. 
we? —Fourth Week of July— —Jan. 1 to July 7— 


1934. 1933. 1934. 1933. 
$117,571 $141,222 $3,487,777 $3,644,031 


Period— 


Gross earnings 
—V. 149, p. 123. 


Minneapolis-Honeywell Regulator Co.—Frtra Div.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Aug. 15 to olders of record 
Aug.4. This compares with a dividend of 50 cents per share paid May 15 
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last, 25 cents share and an extra of 25 cents per share Feb. 15 last and 
50 cents per share extra and 25 cents per share regular on Nov. 15 1933. 
—V. 138, p. 2754. 


284 


Midland Utilities Co. (& Subs.).—Larnings.— 











Calendar Years— 1933. 1932. 1931. 
Operating revenues—Electric_ ~~ ---- $10,080,318 $10,255,549 $11,414,598 
GE Mitctne ra dhowemechd bites a's 6,017,661 6,659 ,56 7 665 ,< : 

Railway and motor coach-----_--.- 84,183 3,107,619 5,541,466 

WE 66d ea candesvocadévnsaneee 463 ,655 474,138 410,504 

ee ee $17,345,817 $20,497,174 $25,331,966 
Miscell. revenues and other income- - 302,103 159,842 996,122 

Total gross earnings.-.-.-..-.---- $17,647,920 $20,657,016 $26,328,087 
Cone csaenedssasnncuacsnene 7,913,016 9,831,760 11,087,841 
Rent of leased lines and plants-_----~- 539,399 842,838 1,001,567 
DE. cca etutswesveecanh 864 ,632 1,225,825 1,673 ,384 
Provision for depreciation ---------_- 1,610,088 1,518,589 1,288,266 
.. i eae ae 1,938,916 2,124,645 2,253,707 

et SUPE cath go nnn doncn nhen $4,781,869 $5,113,358 $9,023 323 
Interest on funded debt__.--.------ 3,697,527 3,813,377 3,651,613 
eS ar 60.514 93 613 109,101 
Amort. of debt discount and expense 340 423 354,981 246,918 
Interest charged to construction.....- —_-.--- Cr2.768 Cr289,528 
Dividends on preferred stock ------- 690,632 *1,424,910 1,673,522 


Prov. for divs. accum. on pref. stock _ 905,503 
Reserve prov. for losses of Chicago, 
South Shore & South Bend RR-_--- 255,390 


POIMIDD . on bce nse entns cease ms def$1,168,119 def$570,755 
Int. charges of Midland Utilities Co.: 





"$3,631,696 


Interest on funded debt_.__--..---- 360,000 360,000 443 333 
a ee 786,550 783 A484 448,597 
Amortization of debt discount and 

CREE .. ad kaw hde bce ne cusnese 40,969 40,969 54,531 





Consolidated net deficit......._-- $2,355,638 $1,755,208 sur$2685234 
* Not including $251,977 accrued and unpaid dividends on cumulative 
preferred stock of subsidiaries on which dividends have been discontnued. 


Consolidated Balance Sheet Dec. 31 1933. 
Assets— 
Plant, property, rights, franchises, &c. (stated 
at book values): 
Balance Dec. 31 1931, per books (including 
intangibles—representing combined prop- 
erty accounts of sub. operating companies) $149,358,093 
Deduct—book value of property sold, retire- 
ments and reclassifications, less ditions 
and extensions during 1932_..--..-.-. --- 13,166,718 
$136,191,375 
Deduct— 
Book value of peroperty placed 
in bankruptcy in 1933----- $15,642,478 
Excess of retirements over 
additions and _ extensions 
GEES SOO wa dec dseecsece 566 ,607 


Combined property accounts of subsidiary 
operating companies at Dec. 31 1933 
(incl. $9,000,000 estimated book value of 
interurban railway properties)... ._ 
Add—Excess of cost of investments in sub- 
sidiary companies, in cash, or securities at 
assigned values, over underlying book value 
thereof at dates of acquisition. _._._____- 19,097,752 
Property abandoned or retired from service (as reported by 
companies’ engineers—-book value estimated by companies 
et ee IG co cbddakutedhnmhdté maaan mon 
Investments in and advances to other companies within Mid- 
land United Group (stated at book values)_____._______ 
Investment in and advances to Chicago South 
Shore & South Bend RR. (in bankruptcy) 
(stated at book values): 
Investment in common and pre- 
TOPO Gs bb i ee an ona es one $6,830,119 
Notes receivable ($3,889,472 
face value pledged as collateral 


16,209,086 


—- 





$119,982 ,289 


$139,080,041 


4,278,516 
1,222,753 


to notes payable) ....._..-_-- 4,029,002 
Open accounts (net), interest re- 
ceivable and advances_--~_ ~~ 420,816 $11,279,938 


Less—-Reserves for decrease in surplus since 
date of acquisition 1,452 ,206 
Receivable from parent omoeny on account of loan of this 
cununes * reacquired preferred stock—-securities used in 
i 


9,827,732 


syndicate operations and not recoverable from syndicate— 

stated at book value of loaned stock____________________ 2,123,968 
Securities borrowed from parent company—stated at value 

on books of loaning company (pledged as collateral to notes 

payable, affilated interests—see contra)________________ 1,406,644 
Reacquired preferred stock loaned to and pledged by parent 

company—stated at par—see contra__________________._ 140,300 


Investments in outside companies, associations, 
&c. ($864,329 book value pledged as colla- 
teral to notes payable) (stated at book 
values) as $6,193 .269 
Less—-Reserve determined by board of direc- 
ck Ae. = > aaa 3,100,103 
Capital stock discount and expense_ ..____________________ 
ee maweccwoucace 
Deferred charges and prepaid accounts: 
Unamortized debt discount and expense ____ 
Unamortized rate case and appraisal expense 
Prepaid accounts, miscellaneous deferred and 
unadjusted items 
Other assets— 
Improvements to property held under long- 
SRE ene 339,447 
Cash in closed banks and on restricted deposit 


3,093 ,166 
4,618,300 
301,727 





(less reserve of $442,865)_......._.____-_ 88,317 
Note receivable—affiliated interest (less re- 
Rok bn ae ae 
Non-current accounts receivable, including 
* 1,874 due ry eye and employees 
ess reserve 0 - See ee 3,645 
Oma ) 13,643 441,409 
Cash in banks and working funds__________ $1,612,186 
Com ge deposit for bond interest due Jan. 1 
EE lh ai hed She pen Gs oo iso oe eo a 76,96¢ 
Receivables (incl. $167,473 due __ 
from affiliated companies)___ $2,343,723 
—Reserve for uncollectible 
_ . hotes and accounts _---_---- 302,133 2,041,590 
A ale 25 ae mae aad 707 352 
Materials and supplies (incl. construction 
EE er one deo ve oc bes wane 1,256,302 6,094,394 
A a a ha laa ae as ees ci wan @ Kee oo eos eevee ceenee $179,004,699 
Liabilities— 
Prior lien—7 % cumulative__.__.._.._.______ $12,158,500 
J ee eee eae 8,875,000 
Preferred—Class A, 7% cumulative__________ 14,091 ,600 
I ek 3,315,300 
Common stock (378,300 no par shares) ______ 3,783 ,000 


Balance of consolidated capital 





surplus after recapitalization._ $594,905 
Constenned deficit since re- 
capitalisation ............... 2,337,638 Dr1,742,733 $40, 7 
Reacquired preferred stock loaned to parent company 208 sa seabindd 
a et aed eee a a ad icles an ms mind On wPanndannwbote 140,300 
ee 25,384,700 
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July 14 1934 


Dividends accumulated on preferred stock of subsidiary com- 


Wo... aap pie Ae re 1,076,717 
Minority interest in common stock and surplus of subsidiary 
eC ive oi ida inte eee bs «om nanbebednnaewnnee 97,715 
Funded deb 
6% gold debentures, series A, due Sept. 1 
OO cicada ee $6 ,000 ,000 
Bonds of subsidiary companies (includes 
$8 ,033 ,300 of fixed current maturities)... 73,243,000 79,243,000 
Liability for securities borrowed from parent company—see 
a a a a ae ng ween temn inom 1 ,406 644 
Deferred liabilities— 
Cees Gee. ca... .--.--- $1,001,401 
Miscellaneous deferred liabilities.______---- 531,385 1,532,786 


Demand notes payable to parent company, &c.: 
Parent company (of which $3,920,000 is 
secured by collateral of $23,795,969 bock 
value—these notes and collateral thereto 
have been pledged by ent company 
against notes payable to affiliated interests) 
OCDET BOCES DEP ee enc secnancc en aos -=-- 
Current liabilities (exclusive of $8 .033 ,300 fixed 
current maturities) : 
Demand notes payable— 
Banks (secured by collateral of 
$25,425,855 book value) _-__ 
Affiliated interests (secured b 
collateral of $6,353 368 book 
value, of which $1,406,644 
is borrowed from parent 
tne 4 OE ee 
AI i fe nin a ini ire nm oo ~< 
Accrued taxes (including $795,504 for Federal 
income taxes subject to Treasury Depart- 
ment review) 
BOG Be ei ona e ene no ee 
Due to affiliated companies (including $912,- 
823 interest accrued on notes payable to 


11,571,713 
$2,500,000 


1,151,380 a 651 380 


ne taneaes ‘ 1,098,109 
pO eee aa 172.206 
Miscellaneous current liabilities. _____-__- aire 119,651 9,949,472 

Reser ves— 
Depreciation reserve______________- la $6 ,231 342 
Insurance. injuries and damages, &c., reserves 1,423 ,620 
Contributions for extensions__..______---- 466 ,022 8,120,986 


$179 ,004,699 
Note.—Of the reacquired preferred stock, 1,403 shares are loaned to 
ay company and 400 shares are loaned to an officer, and hypothecated 

y them. 

Contingent liabilities as reported by the companies: As endorser of 
parent company demand notes payable to banks, $2,197,489; appeal bond 
signed jointly with subsidiary company in connection with pending rate 
litigation (total estimated contingent liability at Dec. 31 1933—%$545.000), 
$836,000; estimated Segre | in connection with obligation of affiliated 
realty trust, $175,000; liability to replace collateral pledged under note 
porenee to affiliated interest—stated at book value of collateral surrendered, 
$66.639; miscellaneous, $100,000. Purchase commitments, May 1 1936: 
Contingent commitment for the purchase of property from affiliated 
interest (may be extended under certain conditions to May 1 1946), 
$1,114,439; for the purchase of bonds and property of Koppers Kokomo 
Co., $362,845. - Undeclared and unpaid cumulative preferred dividends 
of Midland Utilities Co. to Dec. 31 1933, $4,567 ,759.—-V .138, p. 3783. 4304, 

Mississippi Power Co.— Earnings .— 

{A subsidiary of Commonwealth & Southern Corp.) 
Period End. May 31— 1B Bee SaN8 1934-12 pee ea 
235, 


Gross earnings. -_-______- 880 $219,171 $2,772,507 $2,847,12 
Oper. exps., incl. main- 


12 








tenance and taxes__-_-_ 158,566 155,282 1,896,324 1,906,416 
Fixed charges-_-------- 54,809 54,191 655,161 706,788 
Prov. for retire. reserve_ 6,100 6,100 73,200 73,200 

Net income... _-__.- $16,404 $3 ,597 $147,821 $160,717 
Divs. on Ist pref. stock * 21,099 21,386 253,950 267 ,556 

er ae $4,694 $17,788 $106,129 $106,839 

* Represents full dividend requirements; none paid since Oct. 1 1933.— 


V. 138, p. 4131 
Mississippi Power & Light Co.—50-Cent Pref. Div.— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 Ist piel stock, no par value, payable Aug. 1 
to holders of record July 14. ike amounts were distributed on May 1 
1934, Feb. 1 1934, Nov. 1 1933 and Aug. 1 1933, prior to which the regular 
quarterly dividends of $1.50 per share were paid. 

Effective with the Aug. 1 disbursement arrears will amount to $5 per 
share.—V. 139, p. 123. 


Missouri-Kansas Belt Ry. & Terminal Ry.— Seeks 
$11,000,000 from RFC to Build a 122-Mile Track.— 


Authority to borrow $11,000,000 from the Reconstruction Finance Cor- 
poration to aid in the construction of 122 miles of track in southern Kansas 
Was sought on July 10 by the company in an application to the I1.-S. C. 
Commission. The applicant said that it had made futile efforts during the 
past three years to obtain the required funds among various banks, but 
that it had been limited to contributions from its stockholders. 

The completion of the road, already under construction, would require 
17,325 tons of steel rail, 400.000 cross ties, nearly 1,000,000 board feet of 
timber, and would ‘‘effectively dispose of the unemployment situation in 
that part of Kansas served by it and along the lines acquired by it in 
southern Missouri and Arkansas,’’ the company said. 

Among specified purposes for which the applicant would use the pro- 
posed loan was the refunding of loans of $3,927,750 by the Railroad Ad- 
ministration and the Director-General of Railroads to the Missouri & 
North Arkansas Ry. and the Wichita Northwestern Ry. 

To secure the loan the road offered to pledge the following collateral 
with the RFC: $5,000,000 Ist mtge. 6% bonds of the Missouri & North 
Arkansas due in 1937; $3,500,000 of Missouri-Kansas Belt lst mtge. 5% 
bonds due in 1987; $3,500,000 of Imperial Terminal Building Co. Ist mtge. 
6% bonds due in 1963, guaranteed by the applicant; $2,142,000 of common 
stock of the applicant; $1,400,000 of common stock of the building company 
subsidiary; $3,625,000 of rent notes to the Imperial Terminal Building Co. 
from the Logan Jones Dry Goods Co., now held and guaranteed by the 
applicant; $750,000 of rent notes to the Imperial Building Co. from the 
Imperial Amusement Co., also held and guaranteed by the applicant.— 
V. 137, p. 4359. 


Missouri Pacific RR.—Freight Traffic.— 


Freight traffic handled by the company in June 1934 amounted to 92,137 
cars, compared with a total of 90,763 cars during June 1933. The traffic 
in June this year was divided, 59,591 cars loaded locally and 32,546 cars 
received from connections, compared with 58,877 cars loaded locally and 
31,886 cars received from connections in June 1933. 


Bondholders Urged to Deposit Bonds.— 

Anticipating that a plan for reorganization will be worked out at an early 
date in line with the opinion expressed by the Court, the protective com- 
mittee representing five series of the road's Ist & ref. mtge. 5% gold bonds 
is urging bondholders to deposit their bonds either with Guaranty Trust 
Co. of New York or St. Louis Union Trust Co., St. Louis, depositaries. 
This, a notice mailed to bondholders July 12 declares, is ‘‘in order that their 
interests may be properly protected upon the hearings before the I.-S. C. 
Commission and the Court, which must be held in connection with any 
plan which may be presented.”’ ‘ ’ : 

A detailed report of the activities of the committee in the interests of the 
bondholders since the filing of a petition on March 31 1933, seeking a re- 
organization, is contained in a circular letter which is being mailed to all 
holders of the road’s Ist & ref. mtge. 5% gold bonds. 


Interest on Iron Mountain 4s & other Bonds.— 

The trustees of the company have been directed by the Court in the 
proceeding now pending under Section 77 of the Bankruptcy Act to pay 
interest on St. Louis Iron Mountain and Southern Railway River and Gulf 
Divisions first mortgage 4% bonds, due May 1 1933, at the rate of 4% per 
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annum for the 6 months ending May 1 1934, according to a notice sent out 

to holders of these bonds by the protective committee of which R. G. 

Page, Vice-President of Bankers Trust Co., is chairman. In order to 

obtain the interest payment the bonds must be presented for stamping at 

a ro oge 4 = J.P. Morgan & Co., paying agent of the trustees of the Missouri 
acific 7 

The notice points out that registered holders of the committee's certificates 
of deposit need not present the certificates for stamping, since the com- 
mittee will present the bonds and distribute the interest, without deduc- 
tions for expenses or otherwise, to registered holders of certificates of 
— as of the close of business July 13. 

ankers Trust Co. is depositary. The secretary of the protective com- 
mittee, from whom a copy of the committee's prospectus, including the 
letter of transmittal to be used in depositing bonds, may be obtained, is 
Archer W. Bachman, 16 Wall St., New York. 

Notice having been received that interest of 2% is now being paid on St. 
Louis Iron Mountain & Southern Ry. River and Gulf Division 1st mtge. 
4% 30-year gold bonds. due May 1 1933, upon presentation of bonds for 
endorsement of payment: 

The Committee on Securities of the N. Y. Stock Exchange rules that 
bonds be quoted ex-interest 2% on July 13; that the bonds shall continue 
to be dealt in ‘‘flat’’ and to be a delivery in settlement of transactions made 
beginning July 13 must be endorsed to show payment of the May 1 1934 
interest. 

Further notice having been received that the above interest on that part 
of the bonds represented by certificates of deposit will be paid on July 14 
1934 to holders of record at the close of business on July 13 1934, the Com- 
mittee on Securities rules that transactions in said certificates of deposit 
on July 13, unless made specifically for ‘‘cash,’’ shall be ex-interest 2%; 
that certificates of deposit delivered in settlement of contracts made July 
12 must be accompanied by due-bills for the above interest; and that due 
bills must be redeemed on July 16 1934. 


The interest due May 1 1934 on the Missouri Pacific Ry. extended 3rd 
mtge. 4% geld bonds due 1938 and the interest due July 1 1934 on the 
Pacific RR. of Missouri 2nd mtge. extended gold 5% bonds due 1938, is 
now being paid. 

The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 2% and 244%, respectively, on July 13 
1934; that the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning July 13, must carry the 
Ae 1 _ and Jan. 1 1935 and subsequent coupons, respectively.—V. 

39, p. 3. 


Mohawk Valley Co.— Meeting Further Adjourned.— 

The adjourned meeting of the holders of 54 % gold bonds due 1971, 6% 
cons. ref. gold bonds due 1981 and 6% cons. ref. gold bonds due 1991, 
scheduled to be held June 8, has been further postponed to July 27. 


Consolidated Earnings for 12 Months Ended —o 31. 














1934. 1933. 

Electric revenue_____......._--- £226). ct aes $26,134,449 $26,047 ,882 

I bo enc dkcadbwe ka waues 6,389,729 6,620,925 

Miscellaneous revenue_-_-._...-.-.------------- 1,784,003 1,748,727 
Total operating revenues_-__._..___-__------- $34,308,181 $34,417,535 

Pe CD 26 Jacl bce cece scbeubentes 15,467,934 15,314,044 
aintemance_-__-__- Se eee ea ee A 2. 339 =. 2,5 76,736 

Prov. for retirements, renewals and replacements... 1,673,761 1,735,170 

a cen ie eau mmuld aa hude eae Siete 3,600,842 3,264,128 
EE ES 6. is sings bw ica ated ache aac $10,855,306 $11,527,456 

0 ESP a Ne 135,964 248,709 
I na a tte edo gb ai cerita we lew $10,991,270 $11,776,165 
Deductions— 

Subsidiary companies: Interest on funded debt... 4,032,014 3,973,831 
Interest on unfunded debt_-_---_- Se Le 176,261 ,254 
Amortization of debt discount and expense_ ---_- 221,78 285,645 
Divs. on preferred stocks, paid or accrued_ -_---- 1,415,142 1,434,157 
Interest during construction___.....__.._---- Cr61,938 Cr97,158 

Mohawk Valley Co.: Interest on funded debt_.._. 2,935,000 2,935,000 
Interest on unfunded debt___.____.._-------- 49,404 233,925 
Amortization of debt discount and expense- - - -- 1,831 1,7: 
ES ee ee ee $2,221,774 $2,741,781 


The above consolidation does not reflect the accrual for Federal income 
tax on an individual company basis. Recent legislation enacted by Con- 
gress and made effective commencing with the year 1934, prohibited cor- 
porations from filing consolidated income tax returns which will necessitate 
an upward revision of tax accruals for the three months of this year in- 
cluded herein.—V. 138, p. 2084. 


Montana Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on July 23 receive bids for the sale to it of Ist & ref. mtge. sinking 
fund gold bonds, series A, 5%, due July 1 1943, to an amount sufficient to 
exhaust $144,261 at prices not exceeding 105 and int.—V. 138, p. 4305. 


Montgomery Ward & Co.— June Sales.— 
1934—June—1933. Increase. 1934-5 Mos .—193: Increase. 


3. 
$19,266,336 $16,103,560 $3,162,776 |$04-807 348 $68,412,223 $26,395,125 
—V. 138, p. 4305. 


Montreal Light, Heat & Power Consol.—Production.— 

The company in June produced 452,980,000 cubic feet of gas, an increase 
of 4.33% over June 1933. Electricity production during the month totaled 
75,222,470 kwh., an increase of 11.35%. Electric figures do not include 
off-peak or export power.—V. 138, p. 861. 


Mountain States Power Co.—Earnings.— 
12 Months Ended May 31— 1934. 
$2,767 .426 


1933. 
REESE. CIEE pees peer aay eae $2,779,807 











Operating expenses, Maintenance and taxes------ 2,043 ,434 1,911,816 
PE Ps dt dine kak ds Sku eedde tan when ee $723,993 $867 ,991 
Coc L555 Ue boieaeneda cs ciwaw awe 247,152 246,174 
Net earnings, including other income - --------- $971,144 $1,114,164 
EES ERE ESE TRE ES Sy I 12,000 12,000 
EE GN "QE os. Sk cic enia ven sonbes 874,684 865,211 
Appropriation for retirement reserve-_---------- 84.461 60,154 
Nil $176,799 


I tin Gamcnnn caw oan wane ieee eetee me 
Pp. 


—V. 138, 3954. 
(Mich.).—Notes Offered.—An 


Mundus Brewing Co. 
issue of $300,000 lst mtge. 6% envertible notes is being 


offered at 100 and int. by Alison & Co. and John C. Greer & 
Co., Inc., of Detroit. Notes offered only to residents of 
State of Michigan. <A prospectus shows: 


Dated June 15 1934: due June 15 1939. National Bank of Detroit, 
trustee. Exempt from Michigan personal property tax. Notes are con- 
vertible into the capital stock ($1 par), at the option of the holder, at any 
time on or before the date of maturity or date of prior redemption. The 
rate of conversion is $1 in par value of capital stock for each $1 in principal 
amount of notes, and the trust indenture contains provisions protecting 
this conversion privilege against dilution. 

Company.—Incorp in Micihgan Oct. 17 1932, and purchased from 
Mundus Products Co., Ltd., the land, buildings and certain brewing and 
steam generating equipment, originally constituting the West Side Brewery 

lant, together with the trade name ‘‘Mundus.’’ Since August 1933 has 
n actively engaged in the production of ‘‘Mundus’’ beer. West Side 
Brewery Co., Ltd., was established in Detroit in 1902 and was continuously 
engag' in the manufacture of beer, distributed under the trade name 
‘*‘Mundus”’ until 1918, when prohibition became effective in the State of 
Michigan. — ‘ . 

Following the completion of the sale of the original capital stock in June 
1933, the company began the installation of brewing equipment, storage 
tanks and auxiliary equipment, and in August the plant was put into 
active operation. 

Plant equipment includes a 175-brew kettle and 21,880 barrels of fer- 
menting and storage tankage. Company's bottling plant has a capacity 
of 5,800 cases per day. 
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Present annual brewing capacity of the plant is approximately 150,000 
barrels, although storage buildings are sufficient to handle a substantially 
greater quantity of when completely es eg with tanks. It is the 
intention of the management to utilize a pore on of the proceeds of the sale 
of these notes for the installation of additional brewing equipment and 
tankage, permitting an increase in annual brewing —— to —— 
mately 250,000 barrels. The estimated cost of this additional equipment 
is mt ote gogo $85,000 and it is contemplated that installation will be 


completed in approximately 60 days. 

Capitalization Authorized. Outstanding. 
Ist mtge. 6% eon. notes, due June 15 1939 $300, a$300,000 
Capital stock ($1 par value)___________- 1,700,000 shs. b801,634 shs. 


a This issue of $300,000 of notes includes the present public offering 
of $150,000 and a like amount issued concurrently and delivered to the 
Mundus Products Co., Ltd., —— with the sum of $13,395, plus interest, 
in full and final payment of the company’s current remaining obligation 
of $163,395 under a land contract covering the purchase of the land and 
buildings referred to above. It is contemplated that Mundus Products 
Co., Ltd., will sell all or part of the notes which it receives to the under- 
writer, following the sale by Mundus Brewing Co. of the $150,000 of 
notes referred to above as being the present public offering. 

b The outstanding 801,634 shares of capital stock were issued as follows: 
300,000 shares to the Mundus Products Co., Ltd., in part payment for 
land. buildings, &c., 500,000 shares were sold to the public at $1 per share, 
for which the company received $0.85 per share, and 1,634 shares were 
issued upon the exercising of stock purchase warrants, for which the 
company received $1 per share. 

Stock Purchase Warrants were issued, in the original instance, evidencing 
in the aggregate the right to buy 600,000 shares of the 1,400,000 shares of 
capital stock then authorized (and proportionately as to any change in 
authorized capital stock thereafter), at $1 per share. Of these, warrants 
for 250,000 shares were delivered with the aforementioned 500,000 shares 
of stock sold to the public, 150,000 accompanied the aforementioned 
300,000 shares of stock delivered to the Mundus Products Co., Ltd., 
and 200,000 were issued to acquire an option on the land and buildings 
comprising the plant of the company from the original promoter, who is 
not now connected with the company or associated with this financing. 
In conjunction with the issuance of $150,000 of notes to the Mundus 
Products Co., Ltd., as mentioned above, the latter has surrendered to 
the company for cancellation its holdings of warrants for 150,000 shares. 

Security.—Notes will be secured by a first (closed) mortgage on land 
and buildings and manufacturing and operating equipment of the company. 

Purpose.—The purpose of this issue is: (a) To increase the production 
of Mundus beer; (b) To become the owner of the land and buildings 
constituting the plant (subject to proposed note issue) by discharging the 
existing land contract. 

The company will receive $135,000 from the sale of $150,000 notes 
to be publicly offered, of which approximately $85,000 will be used for 
the peace of additional plant any and the balance as additional 
working capital. The remaining $150,000 notes will be used to acquire 
a deed to the property in the manner hereinbefore described. 

Earnings .—Subsequent to the legalization of the sale of beer the com- 
pany commenced the marketing of its product in September 1933. During 
the initial period of three months operating losses were incurred, but com- 
mencing with the month of December 1933, the company has consistently 
rh ory at a profit. Net loss for the four-months’ period ended Dec.31 
1933 amounted to $15,223. 

Income Statement. May 31 1934 


Gross profit from the sale of beer_....---.----------------.- $214,091 
Selling and delivery expense--..........--.-----.-.--..----- 131,199 
RETEREATOALVS CEPCIEG <6 6 in diced pdccdess ccc ccadsdee cies 25,341 
Net profit from operations.........-------------------..- $57,550 
Miscellaneous income, including rentals received, less int. paid 7,562 
Total net profit before Federal income taxes...........--- $65,113 


Sinking Fund.—Trust indenture will provide for an annual sinking 
fund, payable on or before March 15 of each year, equivalent to 5% of the 
outstanding notes, or 10% of net earnings of the company (before Federal 
income taxes) for the preceding fiscal year, whichever is greater, to be 
applied to the purchase or retirement of notes at prices not in excess of 
the prevailing redemption price, plus int. Inres of the fiscal year 
ending Dec. 31 1934 it is provided that the aforesaid percentages in relation 
to notes outstanding and to net earnings shall be reduced to 244% and 
5%, respectively. 

Directors.—Armin A. Darmstaetter, Pres.;Carl J. Darmstaetter, V .-Pres.; 
& Sec.; Frederick R. Robinson; V.-P. & Treas.; Donald F. Gray, V.-Pres. 


Condensed Balance Sheet May 31 1934. 


Assets— Liabilittes— 
Current assets.............. $204,213} Current liabilities..........- $125,771 
CE ME. aw ctocwececeaee 76,384 | Deposits on containers - - _--_ _ - 17,812 
PIES. és encedmesenses 733,479 | Land contract payable_-----_- 163,395 
es tee cae 1} Capital stock ($1 par)_.....-. 801,634 
Deferred charges._.......--- LE 9 tiede aweseuce sais tiie 30,456 

TO, cn addnenanemenenas ee Fe a a $1.139.069 
—V. 136, p. 337. 

(G. C.) Murphy Co.—June Sales.— 

1934——June——1933. Increase.|_ _1934—6 Mos.—1933. Increase. 
$2,465,993 $1,808,328 $657 ,665 |$12,278.690 $8,764,847 $3,513,843 

In June 1934 the company had 181 stores in operation, against 179 


stores in June 1933.—V. 138, p. 3954. 


Nashville Ry. & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on July 26 receive bids for the sale to it of ref. & ext. mtge. 50- 
year 5% gold bonds, due July 1 1958, to an amount sufficient to exhaust 
$23,239 at the lowest prices at which such bonds shall be offered, but not 
exceeding that price at which the bonds so purchased, if held until maturity, 
will yield an interest return of 44% per annum.—V. 138, p. 327. 


National Bellas Hess, Inc.—Mid-Summer Catalogue 
Quotes Lowest Prices for Year to Date. 


The mid-summer catalogue now being mailed to a selected list of 1,800,000 
customers, quotes prices which will be the lowest of the year, according to 
Carl D. Berry, President. : 

The company also reports 219,000 new customers for the first four months 
of 7 compared with 146,000 during the like period in 1933.—V. 138, 
p. 4132. 


National Dairy Products Corp.—Stockholders Increase. 

It is stated that 69,683 individuals, corporations, trusts and other public 
institutions held common stock of the company on June 30 1934. This 
compares with 68,890 common shareholders on Dec. 31 1933, and 66,366 
on June 30 1933. As at June 30 1932, common stockholders numbered 
61,758.—V. 138, p. 2756. 


National Surety Co.—Deposits Urged by Reorganization 


Committee .— 

Edward M. Thomas, as Secretary for the reorganization managers, 
recently appointed to carry out the plan of reorganization with respect to 
the approximately $45,000,000 of real estate securities guaranteed, or with 
collateral guaranteed by the National Surety Co., on July 12 addressed a 
letter to securityholders urging those who have not deposited under the 
plan to do so promptly in order that the reorganization managers may be 
in a position to take such action as is necessary to protect their interests 
in connection with the hearing scheduled for July 20 on the recent offer 
to purchase the capital stock of National Surety Corp. i 

More than a majority of the $45,000,000 of securities outstanding have 
been deposited under the plan since May 14 1934, when the plan was pro- 
mulgated and agreed upon by the Superintendent of Insurance of the State 
of New York and the protective committee for the bondholders, of which 
C. Prevost Boyce is Chairman, according to the letter. Included among 
those who have accepted the plan are 8,200 individuals, 160 banks, and other 
financial institutions, 40 savings banks, 8 insurance companies and over 
400 trustees, hospitals, fraternal organizations and educational institutions. 

The letter addressed to securityholders says in part: 

There has been a development of importance in the National Surety 
situation which emphasizes the necessity for the bondholders immediately 
to unite for the protection of their interests. The National Surety Co. 
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has been placed in liquidation. A cash offer for all the stock of the Na- 
tional Surety Corp. has n filed in court, and the Court has signed an 
order reauiring all persons interested to show cause on July 20, or as soon 
thereafter as counsel can be heard, as to what action should be taken on 
the offer. This Court order further fixed July 19 as the date for the sub- 
mission of other bids for the purchase of the stock of the Nationa] Surety 


The National Surety Corp. was formed by the Superintendent of Insur- 
ance when he took over the National Surety Co. for rehabilitation. Millions 
of dollars of assets were transferred to this new corporation, which assumed 
only that part of the business of the old Surety Co. which past exper!- 
ence had proved safest and most profitable and did not assume the liabilities 
on the mortgage guaranties. The new Nationa] Surety Corp. has been in 
operation for the greater part of a year. The validity of its organization 
has been upheld by the Court of Appeals of New York. During the time 
it has been in business it has made a considerable amount of money, and 
the prospects for its future seem even brighter, as during the period of its 
past operations there have been certain expenses which should not be re- 
current. While all of the stock of the new National Surety Corp. is at 

nt pledged with the Reconstruction Finance Corporation to secure 
icons made by the old National Surety Co., it is believed that the other 
collateral of the National Surety Co. pledged for the same loan should be 
sufficient of itself to pay the indebtedness, and that all the stock of the Na- 
tional Surety Corp. should eventually be held free and clear of any liens 
by the Superintendent of Insurance of the State of New York for the benefit 
of all the creditors of National Surety Co. The New Mortgage Co. and 
its subsidiaries, under the plan, willin all probability be the largest creditors. 

It is the opinion of the reorganization managers that this stock of the 
National Surety Corp. represents by far the greatest part of the assets of 
the old National Surety Co., and that it is to this stock, or its proceeds, 
to which the bondholders must look primarily in connection with their 
claims on the guaranties of the National Surety Co. ’ oe 

The reorganization managers are carefully investigating and considering 
the proposed offer for the purchase of this stock and will take such action 
on behalf of the bondholders as seems proper to protect their interests. 
It is obvious that bondholders cannot act efficiently or economically in a 
situation of this kind, except by united representation, and that the more 
bondholders who immediately deposit under the plan and agreement the 
more effective action can be taken by the reorganization managers on their 
behalf in this as in all other situations. 

If you have not already deposited your bonds under the plan and agree- 
ment of reorganization, it is vital to your interests that you do so imme- 
diately. whether or not you have yn pe J signed any power of attorney. 

‘Harvey D. Gibson, President of the Manufacturers Trust Co. of New 
York; C. Prevost Boyce of Stein Bros. & Boyce, Baltimore and New York, 
and John W. Hannon of Hannon & Evans, New York, are reorganization 
managers under the plan and agreement of reorganization .]—V. 138, p.4307. 


National Surety Corp.— Stock Purchase Offer .— 

Supreme Court Justice John E. McGeehan has signed a show cause order 
returnable July 20 for a hearing as to whether or not Superintendent of 
Insurance George 8. Van Schaick shall accept a $6,000,000 offer for the 
purchase of the capital stock of the corporation. 

The National Surety Corp. was organized April 29 1933 at the time the 
National Surety Co. was taken over by the Superintendent for rehabili- 
tation. The capital stock, consisting of 100,000 shares (par $10 a share), 
was created for the purpose of conserving and developing the assets of the 
old company for the benefit of all the creditors. Al] the stock of the new 
corporation is held in the name of the Superintendent for the benefit of 

itors. 

sags Fe McGeehan's order follows an offer by the Haystone Securities 
Corp. through Charles Hayden, a director of the new corporation, to 

urchase the stock of the new corporation provided it could delivered 
Before July 30 1934. Superintendent Van Schaick sought an opinion from 
the court whether to accept or reject the offer or any other offers which 
may be forthcoming before the time the order is returnable. Should the 
court a to the proposed sale on July 20, its consummation is conditioned 
upon the consent of the Reconstruction Finance Corporation, to which 
the capital stock of the National Surety Corp. is pledged as collateral 

oan. 

= Haystone Securities Corp.'s offer to purchase at $60 a share provides 
that should the Superintendent first desire to offer the stock pro rata to 
the creditors and stockholders of the National Surety Co. in liquidation 
at the price of $62.50 a share, the Superintendent will be required to deliver 
to the Haystone Securities Corp. only such shares as are not subscribed 
for by creditors and stockholders. he $2.50 a share differential is a 
consideration for the Haystone corporation's agreement to purchase the 
balance of the stock and shall be paid to that corporation at the time of 
closing. 

At the July 20 hearing any additional offers for the stock will be con- 
sidered, provided they are submitted in writing at the Superintendent's 
office, 80 Centre St., before noon on July 19 1934 and accompanied by a 
deposit of 10% of the amount of the bid. — 

eanwhile the court has appointed Patrick J. Hangley of 1 Liberty St., 
N. Y. City, to make an independent appraisal of the assets and liabilities 
of the National Surety Corp. for the purpose of determining the value of 
the capital stock. ; oe : 

Superintendent Van Schaick’s petition recites, among other things, 
the following: E 

“The organization of the new National Surety Corp. was undertaken 
by the Superintendent of Insurance for the benefit of the creditors and 
stockholders of the old company, and that step has proven practically, as 
well as legally, justifiable. The company has PEMETES. is writing al] the 
business which it properly should, and the first year, despite the com- 
plications which always exist in starting any new venture, has proven one 
of oc a growth and it has achieved the purpose for which it was 
organized. 

‘The company is now well organized, is doing a paying business and has 
a recognized place in the insurance field. In starting this new company 
it was not contemplated that the rehabilitator, now the liquidator, would 
continue the control and management of the company indefinitely. The 
purpose was to operate the company until it was a valuable asset and then 
dispose of it for the best price obtainable and upon terms which would be 
most advantageous to the creditors and stockholders of the old company. 

‘‘While there is no immediate necessity for the sale and the Superin- 
tendent of Insurance is in no sense an anxious seller, it is nevertheless the 
obvious duty of the Superintendent to consider seriously any substantial 
offers which are made for the stock of the corporation and to communicate 
such offers to the court and to the creditors and stockholders of the com- 
pany.’’—V. 138, p. 4307. 


(J. J.) Newberry Co.— June Sales.— 


1934——June——1933. Increase.| 1934—6 Mos.—1933. Increase. 
$3,407,328 $2,900,065 $507 ,263 |$17 676,463 $14,327,046 $3,349,417 

Company has revised the figures for May to read $3,408,136, instead of 
$3 536,532. This compares with $2,740,152 in May 1933, an increase of 
$667 ,984.—V. 138, p. 3955. 


New England Telephone & Telegraph Co.— Earnings. 
Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 




















Operating revenues. - - -- $5,647,396 $5,539,332 $27,453,821 $26,563,627 
Uncollectible oper. rev -- 17,693 48,287 124,240 266 557 
Operating revenues_-- $5,665,089 $5,587,619 $27,578,061 $26,830,184 
Operating expenses - - - - - 4,051,407 3,956,253 19,664,944 19,451,688 
Net oper. revenues--- $1,613,682 $1,631,366 $7,913,117 $7,378,496 
Rentfr.leaseofop.prop  =s_ ______ ae © Meese 4 
Operating taxes -------- 450,040 476,672 2,302,903 2,276,995 
Net oper. income---- $1,163,642 $1,154,711 $5,610,214 $5,101,585 


—V. 138, p. 4132. 


New Orleans Texas & Mexico Ry.—Freight Traffic.— 

Freight traffic handled by the company during June 1934 amounted to 
13,653 cars, compared with 11,157 cars in June, last year. The total 
traffic for June this year was divided 8,446 cars loaded locally and 5,207 
cars received from connections compared with 7,300 cars loaded locally and 
3,857 cars received from connections in June 1933.—V. 139, p. 125. 

New York & Foreign Investing Corp.— Tenders.— 

The corporation is inviting tenders for the sale, at prices not above 90% 
and accrued interest, of its 544% gold debentures series A due 1948, to 
invest $250,000 of the corporation's funds. Such tenders must be received 
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at the corporation’s office, 15 Exchange Place, Jersey City, N. J., before 
noon, July 20 1934. ek ‘ 

There are now outstanding $943,000 out of an original issue of $6,000,000 
debentures.—V. 138, p. 337. 


New York Central RR.—E£arnings.— 
{Including All Leased Lines.] 

Period End. May 31— 1934—Month—1933. 1934—5 Mos .—1933. 
Railway oper. revenues_$25,636,965 $23,253 327$126,110,7€9$105,846,562 
Railway oper. expenses _ 18,556 ,92 16,179,108 93,201,491 79,546,395 


— 











Railway tax accruals_._ 2,362,211 2.382.566 11,791,496 11,907,919 
Uncollectible ry. revs___ 42,919 16,959 115,856 37 825 
Equip. & jt. fac. rents__ 1,435,185 1,330,475 6,963.957 6,003,056 
Net ry. oper. income_ $3,239,726 $3,344,217 $14,037,967 $8,351,365 
Miscell. & non-oper.inc. 1,854,976 1,938,619 8,965,884 9,280,190 
Gross income_-_-_-_-__-- $5,094,703 $5,282,837 $23,003,858 $17,631,556 
Deduc'’ns from grossinc. 5,022,611 5,177.128 24,643,925 25,602,065 
Net income.__.....- $72,091 $105,708 — $1,640,073 - $7,970,509 


—V. 138, p. 4470. 


New York Hanseatic Corp.— Earnings.— 
Earnings for Six Months Ended June 30 1934. 


ee pound dle Reo dcé su eucidedp tuonedawsabpata $79,837 
es than o oan Code dA DE nkcw a cdoeuxsctrsskukoscetecek 40,000 
ES net da cid icncnidandansidwndgwedecns $39,837 
Balance Sheet June 30 1934. 
Assets— . Liabilities— 
Cash in banks & on hand___ $1,234,861| Due to customers & for de- 
Bankers’ acceptances: layed deliveries__........ $208,152 
On hand & pigd. as collat. 3,702,168|Loans payable: 
Sold under endorsement Secured by bankers’ accepts 3,475,000 
SE alanine wine ine wa 47,900 Secured by U.S. Gov. secs. 9,470,000 
U. 8. Govt. securities._.._.. 14,914,181 Repurch. agreements of 
Foreign bills on hand______- 72,195 U. 8. Gov. secs. sold... 5,027,491 
Securities (below market) -_- 705,899 | Bankers’ accepts. sold under 
Loans & advances (secured) . 212,319 endorsement (contra) ----- 47,900 
Accrued interest receivable, Unearned int.,res.for taxes,&c 168,988 
Do edecaceabekseandoes 99,723 | Capital stoek.............. 2,000 ,000 
Es ca ccestetavenuewes 591,715 
Peivcncghawhshtowasean $20,989,246 et cet buwdeeankewedee $20,989,246 





—V. 138, p. 337. 


New York & Honduras Rosario Mining Co.—50-Cent 
Extra Dividend .— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the | 2 
ital stock, par $10, both payable July 28 to holders of record July 17. 
Similar distributions were made on April 28 last as compared with extra 
divs. of 75 cents per share in addition to the regular payments on Jan. 30 
1934 and Oct. 30 1933. As ial distribution of 50 cents per share was 
also made on Dec. 29 1933.—V. 138, p. 4307. 


New York Telephone Co.—Loss in Stations.— 
The company lost 4,903 telephone stations in June, compared with 
losses in June 1933, of 14,736 and in June 1932 of 35,964. 
The gain in the first six months of 1934 totaled 12,771 compared with 
—— in the 1933 period of 99,775 and in the 1932 period of 115,999.—V. 
~ * ‘ 


New York Title & Mtge. Corp.— Dissolution .— 
The stockholders’ meeting scheduled for July 6 to vote on dissolving 
the corporation has been adjourned to Aug. 6. See also V. 138, p. 4133. 


Nipissing Mines Co.—Resumes Dividends.— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $5, pres Aug. 15 to holders of record Aug. 1. From 
July 20 1927 to and incl. April 20 1931 ry! distributions of 7% cents 
per share were made; none since.—V. 138, p. 4308. 


North American Co.—Electric Output.— 

J. F. Fogarty, President, on July 10 made the following quarterly report 

of electric output; 

“Electric output of subsidiaries of North American Co. for the second 
uarter of 1934 showed an increase of 14% % compared with the output 
or the second quarter of 1933. The increases over the potrenssnans months 

of last year were approximately 20% for April, 15% for May, and 10% 
for June. The smaller rate of increase in the latter part of the second 
quarter was due largely to the fact that during the corresponding period of 
1933 industrial activity turned sharply upward contrary to the usual 
seasonal trend. In volume the output for the second quarter of this 
year was somewhat larger than that of the first quarter of this year and 
for the month of June was ahead of the total for June of any year since 1930. 
Because of the severe and widespread drouth conditions in the middle 
west States, water power provided a substantially smaller part of the 
second quarter’s output in 1934 than in 1933. 

‘‘Output for the 12 months ended June 30 1934 aggregated approximately 
4,795,000,000 kwh., an increase of 124% compared with the 12 months 
ended June 30 1933.’’—V. 138, p. 4134. 


North American Trust Shares.— Semi-Annual Divs.— 

A semi annual distribution of 4.6 cents per trust share has been an- 
nounced on the North American Trust Shares, 1955 (maximum cumulation 
type), payable on July 16 1934. This compares with a similar distribution 
made Jan. 15 last, 6 cents per share paid on July 15 1933, 5.2 cents per share 
on Jan. 15 1933, and 7.4 cents per share on July 15 1932. 

A semi-annual distribution of 4.8 cents per trust share has also been 
declared on the North American Trust Shares, 1956 (maximum distribu- 
tion type), also payable July 16 1934. This compares with 6.4 cents per 
share paid Jan. 15 last; 5.8 cents per share on July 15 1933, 5.4 cents per 
share Jan. 15 1933 and 7.6 cents per share on July 15 1932. 

The City Bank Farmers Trust Co., as trustee, on July 16 will distribute 
to the bearers of coupon No. 6 appertaining to North American Trust 
Shares, 1955, the sum of 4.6 cents per trust share and to the bearers of 
coupon No. 6 appertaining to North American Trust Shares, 1956, the sum 
or 4.8 cents per trust share. The amount so distributed is in each case 
for the period ending June 30 1934, and is classified as follows: 

Source— Nats 1955. Nats 1956. 
Regular cash dividends_ --_------ $.0450963 0445500 

Less: 5% tax withheld at source .0004804 


Extra cash dividend _-_____......___---- 
Proceeds from the sales of stock 
dividends representing less than 
one full share | SoS ee 
oceeds from the sales of stock 
ee ee 8 in deen dba abeee 
Profit on sale of N. Y. Central 
RR. Co. rights and uninvested 
portion of cost thereof__________.------ -0006780 
Proceeds from the sales of N. Y. 
8 ea ee wa erccccneen -0019192 
Carry-over from preceding distribution._._ .0005996 -0010732 


| et iy pee ies Sse ee trae $.0470347 $.0488515 
Deduct— 
Legal fees paid by the trustee__._._ .0000217 -0000218 
Carry-over (minor fractions not 
practicable to distribute on this 
distribution date) _...___----- -0010130 


$.0446159 $.0440706 
-0000800 


-0010612 
-0017891 


-0008297 
-0010347 —————— 


Total to be distributed _-____._..-------$.0460000 
—V. 138, p. 160. 


Northwest Bancorporation.—T7o Reduce Stated Value of 


Stock and Increase Contingency Reserve.— 


A special meeting of stockholders will be called shortly to ratify a re- 
duction in the stated value of the capital stock to $8,000,000, from $25,- 


-0008515 
$.0480000 


Financial 


000,000, and to authorize an increase in the reserve for contingencies to 
$12,000,000 from $6,095,826. 


Annual Report.—J.C. Thomson, Pres. & Gen. Mgr., states: 


Operations. 


From the standpoint of earnings, the problem during the major portion 
of the year was to find a safe and profitable outlet for funds on deposit 
in our affiliated banks. The decline in deposits during the first part of 
the year, the low interest rates prevailing, and the lessened demand for 
money resulted in a reduction in interest received on loans and invest- 
ments from $15,509,070 for the year 1932 to $12,215,699 for 1933. 

Because of general business conditions, steps were taken early in the 
year to lower operating costs. While there already had been a general 
reduction in the payroll for 1932 of $763,120, nevertheless, a further reduc- 
von, in the amount of salaries paid of $474'016 was accomplished during 


compared with 1932, the amount of interest paid during the year 
showed a reduction of $1,710,862, a substantial portion of which was due 
to provisions of the Banking Act of 1933 requiring the discontinuance of 
the payment of interest on demand deposits. 
together, the corporation and its affiliates shows a reduction in ex- 
—s and interest paid of $2,210,422 over 1932. Further steps have 
taken to reduce operating costs during 1934. 
Recapitalization of Unit Banks. 

In we ape pe 1933, the President of the United States recommended that 
the ba of the country strengthen their capital structures through issuance 
of preferred stock or debentures under the plan offered by the Reconstruc- 
tion Finance Corporation. ™ 

In accordance with an agreement dated Dec. 30 1933, 104 Northwest 

Bancorporation banks either have sold or will sell to RFC $20,765,000 of 
ar eg stock and $1,820,000 of capital debentures, which carry cumu- 
ative semi-annual dividends or interest at the rate of 5% per annum 
to March 31 1934, and 4% thereafter to March 31 1939, and at the rate 
of 5% thereafter. The agreement was read in full and approved at the 
annual meeting of stockholders Jan. 11 1934. 


Proposed Capital Adjustments of Northwest Bancorporation. 


Stockholders will appreciate that the appraisal of the value of loans 
and securities has presented a most difficult problem during the Past 
e- 
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few years. The ability of borrowers to meet indebtedness is dependent 
largely upon successful business operation and therefore’cannot be d 
termined fairly during times of depression. If the affiliated banks had 
adopted a policy of forced liquidation, it would have resulted in great 
hardship to customers and large actual losses to the banks. On the other 
hand, it is invetiable that a prolonged period of depression impairs the 
real value of loans and securities and increases the possibility of loss. 

The revaluation of the assets of the affiliated banks, in connection with 
the refinancing program, has been given effect to by writing down the 
value of investments in affiliates by $13,692,851. An appraisal of the 
assets of affiliated banks made by the examining staff of the corporation 
for the purpose of determining the potential losses on loans, of valuing 
marketable securities at book cost or market, whichever is lower, and 
other securities at conservative values, and of placing fair values under 
present conditions on miscellaneous assets, bank buildings and other real 
estate, indicated that a reserve of $12,000,000 for possible losses and con- 
—— over and above that set up by the affiliated banks was required. 

he management of Northwest Bancorporation has reviewed these ap- 
praisals and, in the balance sheet of Northwest Bancorporation, provision 
has been made for the losses and contingencies thus indicated by writin 
down the net tangible asset value of its investments in affiliates $13 ,692,85 
and increasing the reserve for contingencies $5,904,173. 

As a part of this program for the revaluation of assets, the directors 
of the corporation have authorized calling a special meeting of stockholders 
to approve the proposal that the corporation's stated capital be reduced to 
$8,000,000 and the reserve for contingencies increased to $12,000,000 
(This figure does not include reserves carried by affiliated banks]; the 
revised capital and surplus, after deducting treasury stock, will amount to 
$10,319,316 as at Dec. 31 1933, equivalent to $6.40 per share of stock 
outstanding. 

Combined Statement of Earnings and ne for Calendar Years (Corpora- 
tion and Affiliated Institutions) . 


,016 
54,847 


3 

2 

06 864 
42,268 
8 47 ,691 
4 71,843 
3 71,053 
68 $6,774,007 


1933. 1932. 1931. 19 
Interest earned $12,215,700 $15,509,071 $19,486,779 $21,75 
Other earnings 3,988,278 4,220,394 4,704,730 D5 


$16,203,978 $1 ,465 $24,191,509 $26,3 
3,794,486 5,505,349 7,218,773 8,2 
93 6,1 

471,605 84 3,6 
818,360 7 1,4 


Operating earnings_-_ $3,362,979 
t. applic. to Northw. 
Bancorp. after elimi- 
nating earned minor 
interests in affiliates... 3,173,124 4,405,544 5,741,625 6,478,039 
Condensed Comparative Balance Sheet Dec. 31 1933 (Company Only). 
Before After Before After 
Adjust't. Adjust't. Adjust't. Adjust't. 
$ $ TAabiltites— $ 
Note payable_-___- 
Accounts payable - 
Res. for conting - - 
Capital stock less 
treasury stock __23,996,815 
Surplus_......... 5,919,528 





Gross earnings 
Interest paid 
Salaries 
Other expenses 
Taxes 


5! 5 
3. 9 
3 


€ 





5 
7 
6 
9 
9 
a 


1,54! 
3,96: 
8,043 


yf 
Ve 


$6,014 


Assets— 
Invests. in capital 
stocks of bks. & 
other affil. cos__38,122,580 24,429,730 
170,520 170,520 
758,844 758,844 
30,432 30,432 
11,458 11,458 


Total... ...-..39,093,835 25,400,984! Total_-__._-.-39,093,835 25,400,984 


Consolidated Balance Sheet as at Dec. 31. 
{Including constituent banks and other affiliated companies.] 
c1933. al932. c1933. al932. 
‘ s $ 


$ ‘ 
3,000,000 3,000,000 

81,667 81,667 
6,095,826 12,000,000 


7,678,981 
Accts. receivable__ 2,640,336 
Prepaid interest __ 





| TAabtlities— $ ; 

|Demand depos_181,049,464 161,221,194 

Time deposits - . 109,233,171 128,989,311 

| Bills pay. & re- 

discounts _.-- 177,732 

75,046,592 70,511,392 Circulation ___. 10,554,860 
Letters of credit 
| and accept. _- 
| Divs. pay. Jan. 

19,085,000 3 1933 
U.S. Govt.sec. 65,615,416 44,536,078 | Other liabilities_ 
Oth. bonds & 


Res. for int., tax 
securities _. 62,466,499 72,292,297; and expenses _ 
Loans & disct.117,832,864 147,552,249 Res. for losses & 
Overdrafts . __ 52,699 61,902 depreciation __ 
Cust. liab. on Res. for deposit 
137,486 184,842 
11,127,679 


insurance ___- 
| Notes payable_ 
real estate _ 12,364,388 Cap. deben. to 
Redemp. fund 567,681 522,425 be sold toRFC 
Other assets_. 2,724,916 3,612,980 | Pref. stock sold 
Assets of Union |! orto besoldto 
Inv. Co., (less | RFC 
res., & exclus. Minority int. in 
of invest. and capital stock & 
depos. in affil. surplus of con- 
banks) stituent banks 
Assets of other & other affil. 
cos 
Assets of Northw 
Bancorp. (excl 
of invests. and 
deposits in bks 
& other affil. 
cos. and other 
inter-co.accts) 


Assets— 
Assets of constit. 
banks and 
trust cos.: 
Cash & due fr. 
banks. -___ 
Proceeds from 
sale of pref. 
stk. & cap. 


3,087,855 
10,437,170 


197,767 


242,069 
1,257,529 


1,600,617 


140,961 


617,403 
1,725,354 
4,437,972 


336,366 
2,949,463 


1,820.000 


1,198,523 
Dp 

Bank prem. & 

20,765,000 


875,001 
1,923,201 


931,918. 


‘ 1,540,611 
Res. for conting. 12,000,000 
|b Capital stock. 7,678,081 
3 2,640,336 


2,340,946 
13,032,620 
24,022,001 

5,236,559 


212,640 293,692) 


357,667,675 352,864,167! Total 357 667,675 352,864,167 


¥ a There have been eliminated in this statement all inter-company ac- 
counts including deposits of $22,652,932, amount carried by affiliated 
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banks in the ordinary course of business with key banks in the group. 
Before such elimination, the combined balance sheet showed total deposits, 
$312,863 438 and total resources, $378,142,294. b Represented by 1,612,- 
107 no par shs in 1933 and 1,613,799 in 1932. ec After giving effect to the 
revaluation of assets, to increase in reserves for losses and to revision of 
the capitalization of the affiliates as a result of the sale of $17,265,000 
preferred s and $1,820,000 of capital debentures to the RFC and to 
the reduction of capital of the Northwest Bancorporation from $25,000,000 
to $8,000,000 and the changes incident thereto.— V. 138, p. 514. . 


Oilstocks, Ltd.—Liquidating Value.— 
The company states that its liquidating value as of June 30 was $11.60 


a share, as compared with $10.92 a share on Dec. 31 1933, and $9.54 a 
share on June 30 last year.—V. 138, p. 4471. 


Oklahoma Gas & Electric Co.—Farnings.— 

12 Months Ended May 31— 1934. 1933. 
Gross earnings $10,701,922 $10,431,191 
Operating expenses, maintenance and taxes 5,579,284 5,245,332 

$5,185,859 
58,724 





$5,122 637 
Other income 59,757 


, 


$5,182,394 
---- 2,261,802 
200 


950.000 
$1,770,592 





Net earnings, including other income 
Interest charges—net 
Amortization of debt discount and expense 
Appropriation for retirement reserve 


$5,244,583 
2,266,107 
200,000 
950,631 
$1,827,845 





Net income 
—V. 138, p. 3956. 


Ontario Power Co. of Niagara Falls.— Tenders.— 

The Toronto General Trusts Corp., 253 Bay St., Toronto, Can., will 
until July 18, receive bids for the sale to it of 5% ist mtge. gold bonds, 
to an amount sufficient to exhaust $125,417 at a price not exceeding 110 
and interest.—V. 133, p. 288. 


Pacific Mills, Lawrence, Mass.—Balance Sheet.— 
In connection with the proposed readjustment plan of the capital stock 
the company has issued a pro forma balance sheet, as follows: 
Pro Forma Balance Sheet Dec. 31 1933. 
$543,768 Liabilities— 
5,644,035 | Notes payable 
13,023,539 | Sundry accounts payable. -_-_ 


Income and processing taxes - 
posit, mutual companies - . 273,625 | General reserve 
Prepaid items 51,335] Res. for disc. & doubtful accts 
Plant, less res. for deprec--___x23,428,215| yCapital stock 
Surplus 


Accounts receivable 
Inventory 
Insurance premiums on de- 


,000 
19,806,150 
5,277,461 


$42,964,516 $42,964,516 


x Plant, $43,359,832.88; depreciation, $19,931,618.12. y 396,123 shares, 
no par value. See also V. 138, p. 4472. 


Pacific Public Service Co.—Recapitalization.— 

The stockholders will vote Aug. 8 on reducing the stated value of the 
capital stock of the company from $9,772,619 to $3,781,242. 

As of April 30 the company had outstanding 420,138 shares of first pre- 
ferred, 300,000 shares of second preferred, 262,126 shares of non-voting 
common and 200,000 shares of voting common. All of the latter class is 
held by Standard Oil Co. of California. 

In a letter to holders of the first preferred stock, R. W. Hanns, President, 
— out that the proposed change in capital requires the consent of 

olders of two-thirds of first preferred and that unless action is taken future 
profits will have to be used to repair the existing capital deficit before any 
earnings can be distributed as dividends when conditions and earnings of 
the company may justify it. 

As of April 30 the deficit amounted to $4,853,213, which would be elimi- 
nated by the capital reduction. 

The proposal does not change the preferential dividend rights of the first 
preferred stock, which is entitled to $1.30 in cumulative dividends, but on 
which ~ again now amounts to $955,220, representing eight quarterly 
dividends. 

On Aug. 1, providing no payment is made, there will be accumulations 
of nine quarterly payments in which event holders of this class of stock will 
be entitled to elect two of the 11 directors of the company.—V. 138, p. 3449. 


Pacific Telephone & Telegraph Co.—Larnings.— 


Period End. May 31— 1934—Month.—1933. 1934—5 Mos.—1933. 
Operating revenues___-- $4,478,650 $4,253,946 $21,779,651 $20,930,798 
Uncollectible oper. rev-- 21,200 46,100 113,750 231,473 


Operating revenues... $4,499,850 $4,300,046 $21,893,401 $21,162,271 
Operating expenses 3,133,897 3,063.374 15,074,800 14,608,817 


Net operating revs__. $1,365,953 $1,236,672 $6,818,601 $6,553,454 
Rent from lease of oper. sie 
00. 


property 
Operating taxes 2,422,896 
$4,130,910 














372 
2,579,784 


70 70 
581,000 466 ,523 
$4,239,189 


Net operating income. $785,023 $770,219 
—V. 138, p. 4135. 


Paramount Publix Corp.— Trustees Confirmed .— 

Judge Alfred C. Coxe in Federal Court, New York, has appointed Messrs. 
Leake, Hilles and Richardson permanent trustees under the new Bank- 
ruptcy Act. 

it is stated that more than 48% of the outstanding common stock has 
been deposited with the stockholders’ committee and enough additional 
stock has been promised to give the committee a majority in acting for a 
reorganization of the company. 

The stockholders’ committee has engaged Coverdale & Colpitts to pre- 
pare a report on the company in order to provide information which they 
regard as essential to them before a plan of reorganization can be prepared. 
No plan for reorganization has yet been prepared by the bondholders’ 
committee.—V. 138, p. 4135. 


Peaslee-Gau!bert Corp.— Usual Preferred Dividend.— 

The usual quarterly dividend of 144% on the 7% cum. pref. stock, 
par $100, was paid June 30 to holders of record June 23. A similar dis- 
tribution was made on this issue on April 1 last. j 

All back dividends on the pref. stock were paid before Dec. 31 1933, it 
is announced .—V. 138, p. 2422. 


(J. C.) Penney Co., Inc.— June Sales.— 


Period End. June30— 1934—Month—1933. 1934—4 Mos.—1933. 
Sales $16.796.853 $14,628,193 $90,022,830 $71,029,69 

The total volume of $90,022,830 for the first six months of 1934 consti- 
tutes the largest volume for the first half of a year in the company’s history. 
= pesvious Iie» mark was $86,457,229 for the first six months of 1930. 
—vVv. , Pp. . 


Pennroad Corp.— Master to Take Testimony.— 

Richard E. Cosgrove, 120 Broadway, New York, has been appointed 
master by the Court to take testimony of witnesses in the suit of Joseph 
W.and Julia A. Perrine, both of Philadelphia, against the Pennroad Corp., 
the Pennsylvania RR. and voting trustees of the former, in which it is sought 
to have Pennroad voting trust set aside. The master was appointed upon 
= of complainants. He is to report by Nov. 15 next.—V. 138, 
p.« y 


Pennsylvania RR.—Forms New Labor Tribunal.— 

Formation of a System Board of Adjustment for the settlement of 
differences arising between the management of the road and its employees 
in engine and train service, the first to be established on any railro under 
the recent amendments to the Railway Labor Act, was announced July 6 
at ge headquarters of the Pennsylvania in Philadelphia. 

The new railway labor tribunal will be known as the ‘*Pennsylvania 
Railroad Engine and Train Service System Board of Adjustment.” Its 
authority will be final in the settlement of controversial matters which, 
for any reason, cannot be disposed of by negotiation locally between the 
railroad’s divisional and general officers and representatives of the men. 

The board will be composed of 18 members, nine to be selected by the 
management and a like number by the engine and train service emplovees. 
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Employees and management will have equal voting power and to reach 
a decision not less than a two-thirds vote will be necessary. | i 
The machinery now set up on the Pennsylvania for the amicable adjust- 
ment of disputes involving the working conditions and wages of engine- 
men and trainmen, both locally on the divisions, the general divisions 
and regions and through the newly formed System Board of Adjustment, 
is substantially that which has been in effect for the settlement of con- 
troversial questions with these employees since January 1921, when the 
Pennsylvania RR. plan of employee representation was established, except 
that the new arrangement fully meets the requirements of the amended 
Railway Labor Act. 
_ The memorandum of agreement between management and men estab- 
lishing the System Board of Adjustment and subordinate local channels 
for the settlement of differences was signed by General Managers W. C. 
Higginbottom, C. 1. Leiper, J. C. Rill, and R.C. Morse for the railroad, 
and for the men by General Chairmen J. M. McCormick, A. C. Gebr and 
Oliver King, of the Brotherhood of Locomotive Engineers; General Chair- 
men W. C. Knowles and W. T. Saul, of the Order of Railway Conductors; 
General Chairmen H. E. Core and D. D. Miller, of the Brotherhood of 
Locomotive Firemen and Enginemen; and General Chairmen J. A. Zanger 
and W.A. Kulp, of the Brotherhood of Railroad Trainmen, all of whom are 
qnployecs Phe the Pennsylvania RR. in the engine and train service.— 
- 139, p. 126. 


Peoples Drug Stores, Inc.—June Sales.— 
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1934 June——1933. Increase.|__1934—6 Mos.—1933. Increase. 
$1,343,018 $1,243,098 $99,920 /$8,011,524 $7,502,300 $509,224 
—V. 138, p. 3957. 


Peoples Gas Light & Coke Co.—Earnings.— 
{As Reported to Illinois Commerce Commission.] 
_Period End. May 31— 1934——Month——1933. 1934——5 Mos.——1934. 
Gross income__...___-_- $2,698,508 $2,601,614 $14,384,652 $13,022,695 


xNet income. .--...--- 107,861 296 653 $42,476 1,457,957 
x After depreciation, taxes, interest, &c.—V. 139. p. 126. 
Peoria Life Insurance Co.—Stockholders Seek to Regain 


Control—Ask That Receiver Be Dismissed.— 

The stockholders have filed a petition in Circuit Court at Peoria, Ill., 
claiming they have $4,000,000 of new capital and asking dismissal of the 
receivership and permission to resume control of the business. The com- 
pany has been in receivership since November 1933, when Ernest Palmer, 

Jirector of Insurance of Illinois, reported it was insolvent.—V. 138, p. 2938. 


Peoples Light & Power Corp.—Trustees.— 

_The corporation has filed a debtors’ petition in the U. S. District Court, 
Wilmington, pursuant to Section 77-B of the Bankruptcy Act. The cor- 
poration has been in receivership since Nov. 17 1931. The Court has 
appointed the present receivers temporary trustees and fixed July 26 for 
hearing as to their permanency.—V. 139, p. 126. 


Philippine Ry.— Earnings.— 


Period End. Apr.30— 1934—Month—1933. 
$4 


; 1934-12 Mos.-1933. 
Gross operating revenue $61,082 475 $607 ,406 7 3 


7 406 $572 ,592 











Oper. expenses & taxes __ 34,900 32,252 399,931 421,775 
Net revenue________- ~ $296,181 $15,223 $207 474 : 50,817 

Interest on funded debt_ 28,496 28496 a+ 4 ‘960 ahi 060 
es a $2.3 14 Sista $134,485 ~~ $191 

Income approp. for inv. wrtend waned saxssabbiles denyeiieia 
at DULYSICRS POOREST... «§. sdwdcens 8 83._—«, wo a ws 53 ,063 2,524 
aN so 2. $2,314 $13,273 $187,549 $193,667 


-—V. 139, p. 126. 
Phillips-Jones Corp.—$1.75 Preferred Dividend. — 


A dividend of $1.75 per share has been declared on the 7% cum. pref 
stock, par $100, payable Aug. 1 to holders of record July 20. av like 
amount was paid on this issue on May 1 and Feb. 1 last, and on Nov. 1 
1933, while on March 14 1933 a payment of $3.50 per share was made. 
 Accumulations on the preferred stock, following the Aug. 1 payment, 
will amount to $3.50 per share.—V. 138, p. 3285. : 


Pittsburgh & Lake Erie RR.—Zarnings.— 














Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 
Railway oper. revenues. $1,488,635 $1,125,365 $6,367,358 $4,617,513 
Hailwey oper. —- 1 Le 915,669 5,241,508 4,190,268 

/ ax accruals- je od 56,38 d ) 
Uncollectible Ty. 7098... wa end = et rar 
* Equip. & jt. fac. rents_ 137 ,644 106,866 721,858 551,323 

Net ry. oper.income. $414,925 221,165 : 570,47 
Miscell. & non-oper. inc. 66,687 ’ 54,593 337 402 sa 8 4 

Gross income --_- -__- $481,612 $275,758 1,728,691 5,445 
Deduc'ns from grossine. 130/736 “106581 "s7es28 © *St0°463 

Net income-________- $350,876 5 5 3 < 

© Oredit balance nV. 198 O su74. $169,176 $1,152,363 $374,983 

Pleasant Valley Wine Co.—Dividend No. 2—New 
Director.— 


The directors have declared a quarterly dividend of 15 cents per shar 
on'jthe common stock, par $1, payable Sept. 1 to holders of record Ane. 15. 
An initial dividend of like amount was paid June 1 last. 

v bg 4 7 a of Bond & Goodwin, has been elected a director.— 


Pocahontas Fuel Co., Inc.—Dividend.— 


A dividend of $1 per share was paid on the common stock J : 
holders of record June 26. This was the first payment nde By RA 
since Dec. 30 1931, when $1.50 per share was disbursed .—V. 137, p. 4709. 


Ponce Electric Co.—Earnings.— 











Period End. May31— 1934—Month—1933 1934-12 Mos 
od Ex ‘ ] 33. 34-12 | .-1933. 
Gross earnings [a $26,472 $26,449 $318,439 3318-048 
— Ng, de aa ea 5,5 ,966 146,093 121,266 
~ ntenance.......... 1.217 1,577 13 ,943 14,523 
i ES Aa ae 2,9 3,566 47,290 40,985 
nterest charges_______ 223 75 940 906 
INE 8 fs o5 co Sead $6,575 $11, 4 

Appropriations for retirement reserve bniaien ap se aaariag - ar #14000 
eee) fas a ee ee rg 7 
Preferred stock dividend requirements_-_________ hee 510 6d 
Balance for common stock and surplus-_--______ $44,470 $75,303 


During the last 32 years the company and it i 

) 32. J S predecessor co 

hav e expended for maintenance a total of 7.48% of the entire gross earnings 

pM pede Fo in ——e opine this period have set aside for re- 
rv etained as surplus a total of 10.52% of these > i — 

V. 138, p. 3958. ‘ ee eee 


Pond Creek Pocahontas Co.—Coal Output.— 


Month of— June 1934. May 1934 
Coal mined (tons)_._.._.__._.____- 31 655 3934. 
—V. 138, p. 4136. 655 149,099 


{G. E.) Prentice Mfg. Co.— Smaller Distribution .— 
e directors have declared a dividend of 50 cents per sha - 
mon stock, par $25, payable July 16 to holders of edn July 2 = el 


pany previously made quarterly distributions of $1 per share.—\V. 133, p. 


June 1933. 
135,574 


Pressed Steel Car Co.—Trustees Approved. 
udge Robert M. Gibson in Federal Court, Pittsburgh, Pa., on y 
removed Frank N. Hoffstot as one of three receivers for the ane 
is yang ome rt nana wager ope amended Bankruptcy Act. : 

e opposition to r. Hoffstot came from stockholders 
and the anciliary receivers in New York. ebdinatecscronarend 
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July 14 1934 


Judge Gibson appointed George D. Wick and Walter Bonitz as trustees 


of the company. hey and Mr. Hoffstot had been the receivers.—V. 139, 
Ge 


p. 12 
Postal Telegraph-Cable Co.—ELarnings.— 


’ {Including Land Lines Only.] 
Period End. May31— 1934—Month—1933. 1934—5 Mos.—1933. 














Teleg. & cable oper. revs. $1,967,804 $1,869,760 $8,972,315 $8,323,902 
Repairs. -—... ht ais wo 88,325 91,887 462,989 447 ,961 
All other maintenance__ 231,143 208,694 1,176,374 1,048,990 
r¢ Sonducting a - 1,295,835 1,242,682 6,444,280 6,189,226 
Gen. & miscell. expenses 91,722 57,039 389,472 301,065 
Total telegraph and cable 
operating expenses... 1,707,025 1,600,302 8,473,114 7,987,242 
_ Net tel.&cable op.revs. $160,779 $269,458 $499,201 $336,661 
Uncollectible oper. revs_ 20, 20,000 94,750 d 
Taxes assign. to opera’ns 41,667 45.500 208 ,333 227 500 
_ Operating income_.-_-- $98,612 $203 ,958 $196,117 $19,161 
Non-operating income__ 736 786 ,080 1,553 
Gross income- -- --.-- $99,348 $204,744 $203,197 $30,713 
Deductions from gross 
MOE ci tenennckh wen 217,183 213.585 1,088,532 1,080,080 
2106 GHEMEB so nccencie $117,835 $8,841 $885,335 $1,049,367 


—V. 138, p. 4136. 


Public Industrial Corp.—Removed from Dealing.— 
The New York Produce Exchange has removed from dealing the com- 
mon stock, no par.—V. 131, p. 2910. 
Puget Sound Power & Light Co. (& Subs.).— Earnings. 
F Period End. May31— 1934—Month—1933. 1934-12 Mos.—1933. 
Gross earnings $976,628 $12,848,394 $12,804 407 

















ae 378,225 4,881,906 4,807,057 
M ee, er 48,592 42,222 611,187 600 ,467 
SE saanciacdebaws x 159,638 02,371 1,642,964 1,198,162 
Net operating revenue $455,325 $453,808 $5.712,336 $6,198,719 
Inc. from other sources - 34, 34,899 418,062 *1,021,704 
ee ere $490,058 $488,708 $6,130,399 $7,220,424 
Interest & amortization _ 329,053 343,926 4,001,855 4,110,363 
DORROD 25s ccaccnewe $161,005 $144,781 $2,128,543 $3,110,060 
Appropriations for retirement reserve ----------- 1,444,786 1,224,618 
ee en a On eer $683,757 $1,885,442 
Prior preference stock div. requirements_-___.--- 550,000 549,980 
re Ree Oe Py ae.) a $133,757 $1,335,462 
Preferred stock dividend requirements---------- 1,583,970 1,583,970 





Balance for common stock divs. and surplus_. def$1,450,212 def$248,507 

* Includes $603,094 interest on funds for construction purposes. : 

During the last 34 years the company and its predecessor companies 
have expended for maintenance a total of 9.69% of the entire gross earnings 
over this period, and in addition during this period have set aside for re_ 
serves or retained as surplus a total of 6.70% of these gross earnings afte, 
allowance for cumulative preferred dividends not declared.—V. 138, p.3958 | 


Radio-Keith-Orpheum Corp. (& Subs.).—Larnings.— 

















Calendar Years— x1933. 1932. 1931. 1930. 
Theatre admissions - - - - - $23,255,454 $35,931,507 $50,383,170 $50,646,182 
Film rentals and sales_-. 18,413,748 19,845,199 24,385,404 16,466,345 
Rents, concessions and 

other income....---- 2,297,436 4,101,691 4,463,818 4,245,304 

Total income -- - --.-- $43,966,638 $59,878,397 $79,232,392 $71,357,831 
Artists’ salaries, other Z v 

salaries & film service. 13,520,821 22,322,974 29,394,016 30,500,451 
Cost of film sales & serv. 15,598,102 19,935,410 22,139,398 10,083,634 
Film selling & gen.exp-. 3,691,083 4,321,917 5,962,872 3,141,491 
Operating expenses and 

theatre overhead ----- 9,878,626 16,745,367 19,486,854 18,749,028 
Deprec. of capital assets 

& amort. of leaseholds 1,946,082 3,145,018 3,992,306 3,343,069 

Operating income - - - -def$668,076 df£$6 592,289 df$1,743 ,054 $5,540,158 
Profits of foreign sub- 

sidiaries not consol- - - 683 ,107 397,756 $63;:300 j§<uasee 
Dividends received on is ’ 

invst. in other cos- --- 78,633 129,562 231,967 386,333 
Commission from out- 

gidetheatres...----- _«««=-- 34,376 40,000 40,000 
Interest earned - - -.---- 154,209 515,775 342,366 409,939 
Profit on sale ofinvest-- §------ ------ 28,061 36,198 
Forfeited deposits - - - --- 34,257 24,560 201,294 94,413 
Sundry other income- -- 123,948 98 ,295 116,016 651,551 

Total income -.------ $406,078 df$5,391,963 def$529,958 $7,158,591 
Interest and discount... 2,545,409 3,717,619 3,096,954 2,357,520 
Financing expemses----- = ------  ------ 0 ------ _52,861 
Prov. for tax. &conting- j$------  -e---- ------ 575,000 
Loss on sale of invest- . 

ment & capital assets- 516,567 324,247 72.001 .-sasaee 
Forfeited deposit - - - - - -- (io Si eee 
Loss on rent secur. dep - - 843,004 ------ 8 ------ 2 = =-=-- 
Scenarios & continuities 

written off. ...--- ee 964 100 i$ <«cnsee seoese seamen 
Prov. for additional liab. 

under rental agreem'ts BB:36l jjjg««we~- j§j$. <scess swecus 
Amount applicable to a 

minority int.in sub. co Cr845  j§g-.«.---- }# - wenn wane 
Prov.for losses of affil.cos hye |. rs 260000 8 8 <aeauee 
Prov. for loss on inv. in pi 7 

sub. co. not consol - -- nein me ---=-- 137 965 ------ 
Sundry other charges- - - 144,195 39,757 23.664 j§$ ssnse~ 
— ~ g of -. co. 

charged to res. set up 

through good-will----  ------ = ------ Cr1 500,000, éwvsene 
Prelim. exp. in connect’n 

with new theatres _- -- 191,896 200000 #}# «conns © waveee 
Prov. for lossesonadv-- = ------ 303,481 jji<«<c0+ jj susmes 
Pict. product. & studio 

equip. aband., &c---- ------ 628,485 Pee a 
Extraordinary charges-- ------ ~ ------ y2.577,8385 = «c«--- 

Wet Nas onsansses $4,384,064 $10,695,503 $5,199,297 pf$4,173,210 
Pref. divs. of subsids--.  §------ i #------ 461,473 787 ,582 

De. cocuan eacue $4,384,064 $10,695,503 $5,660 ,771sur$3385,628 
Earns. per sh. on class A Nil Nil Nil $1.45 


x Receiver’s report. ‘ : 

y Consists of $1,386,899 charges in respect. of unabsorbed salaries of 
artists, abandoned picture productions, amortization of organization, de- 
velopment and experimental expenses, and provisions for deposits and loss 
on foreign exchange and_ $1,190,936 additional amortization of costs of 
pictures released prior to Dec. 27 1930, occasioned by adjustment of write- 
off based upon conditions obtaining subsequent to that date. 

Operating Deficit Account Dec. 31 1933 .—Operating deficit at Jan. 1 1933, 
$11,600,175; deduct: discount on bonds retired, $179,831; adjustment of 
minority interest in subsidiary, $2,486; deficit, $11,417,858; add: loss for 
year 1933, $4,384,064; adjustment of prior years charges (net), $13,617; 
transfer to reserve for contingencies, $83,583; operating deficit at Dec. 31 
1933, $15,899,122. . 

Capital Deficit Account Dec. 31 1933.—Capital surplus at Jan. 1 1933, 
$2,953,882; add: adjustment of minority interest in subsidiary, $17 .660; 
excess of stated value of common stock of Radio-Keith-Orpheum Corp. 
h2!d in treasury over the value at which earried on the books, $12,780; 
excess of par value of preferred stock of Keith-Albee-Orpheum Corp. held 
by Radio-Keith-Orpheum Corp., over the value a which carried on books 
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of latter company, $8,698; total, $2,993,020. Deduct: net charges on 
account of the writing down to nominal values of the investments in sub- 
sidiaries as at Jan. 1 1933, and the elimination from the consolidation of 
the accounts of these companies, including their subsidiary and affiliated 
companies, x$8,471,688; liabilities in respect of indebtedness of subsidiary 
companies now eliminated from the consolidation, which is guaranteed by 
Radio-Keith-Orpheum Corp., including accrued interest to Jan. 27 1933 
(the date of receivership), y$4,007,498; reserves provided on books of sub- 
sidiaries for investments in affiliated companies, $776,291; excess of book 
value of investments in subsidiaries over their net assets (formerly shown 
as goodwill), $710,684; capital deficit at Dec. 31 1933, $10,973,141. 

x The above charge of $8,471,668 in the capital surplus account for 
writing down to nominal values of the investments in subsidiaries includes 
the fo — subsidiaries, Orpheum Circuit, Inc., $6,318,946; Radio-Keith- 
Orpheum Western Corp., $60,793; R. K. O. Southern Corp., $1,377,075: 
R. K. O. ating Corp., $213,490; Toledo Tneatres & Realty 
Co., $269,492, and Cleveland Hippodrome Theatre Co., $231,952. These 
subsidiaries were placed in bankruptcy or receivership early in 1933 and the 
investments in these companies were written down to nominal values. The 
accounts of these companies and their subsidiary and affiliated companies 
have heretofore been included in the consolidated accounts and the above 
amounts represent the excess of the investments in the companies over the 
provision for their losses in the last consolidated accounts. 

ype charge of $4,007,498 for liabilities in respect of indebtedness of 
Subsidiaries now eliminated from the consolidation includes the following: 
Subsidiary companies of Orpheum Circuit, Inc., $1,818,258: Radio-Keith- 





$2 On Western Corp., $1,924,170; Toledo Theatres & Realty Co., 
° ‘ 
Consolidated Balance Sheet Dec. 31. 
a1933. 1932. a1933. 1932. 
Assets— $ TAabtlities— $ $ 
2, 3,449,092 3,212,557| Notes pay. & deb. 4,999,449 5,656,726 
Subscrip. to debs. Notes & accts. pay. 

_and stock-.-__. 303,554 3,225,978 to affiliated cos- eet = wkenne 
Notes & accts. rec. 655,133 825,598] Accounts payable. 1,607,053 1,807,197 
Accts. receivable Accts. pay. to affil. 

from employees_ 16,508 14,061 & sub. cos____- of ae 
Accrued int., &c__ 8,301 58,394| Deposit on sale of 
Advances to out- investments - ___ 50,000 50,000 
side producers __ 79,932 268,050] Remittances from 
Inventories _ __ _ __ 6,993,189 7,067,940 foreign subs_.._. 230,503 202,961 
Scenarios & con- Accr. taxes, int. 
tinuities._.____ 547,002 792,796 and expenses___ 1,859,448 2,164,626 
Oth. current assets 346,963  ____-- Accr. int. on gtd. 
Land owned______ 20,127,534 27,717,343 debt of subs_-_-_- Se § <akwen 
Bldg. & equip_-___15,808,568 24,390,095|Oth. current liab.. 492,645  ______ 
Impt. & equip. on i. nen 478,674 496,040 
leased prop__.. 7,817,175 13,348,390] Def. accts. & notes 
Oth. capital assets 52,755 -.---- payable... .. 256,959 14,534,500 
Other leaseholds, Funded debt_-_-__- 37,545,400 38,405,784 
goodwill & con__ 5,543,211 8,976,020] Gtd. fund. debt of 
Inv. in & adv. to sub.cos.not cons. 3,850,000 —_ _---- 
affiliated cos... 4,100,425 2,942,675] Reserves_______- 13,444,464 7,836,040 
Other inv. & de- Keith-Albee- 
posits and assets 523,847 1,850,007 Orpheum Corp. 
Deferred charges__ 1,304,509 2,480,393 % pref. stock__ 4,262,729 4,263,000 
Deficit....... 626,572,208 «© <wcace Orpheum _ Circuit 
Bn Oe ak ee 5,327,800 
xCommon stock_.25,057,581 25,071,918 
Capital surplus... -..... 2,953,883 
PE clidackx  «atene 11,600,175 
| 94,549,963 97,170,301 WOM seaxeee 94,549,963 97,170,301 


_ a Receiver’s report. x Represented by 2,557,192 shares of no par value 
in 1932 and 2,446,299 in 1931. y Accounts receivable only. z Includes 
— of $10,973,142 and operating deficit of $15,899,122.—V. 138, 
Pp. 4o. 


Rapid Transit in N. Y. City.—Bus Franchises U pheld.— 
The validity of the 25-year bus franchise voted to five Manhattan com- 
pe by the Board of Estimate in the closing days of the O’Brien admin- 
tration was upheld June 28 by Supreme Court Justice Philip J. McCook. 
His decision, which was accompanied by a 15,000-word opinion, dismissed a 
taxpayer’s action brought by Sadye Greenberg of Brooklyn, seeking an- 
nulment of the grants. 

The frnachises were awarded to the Fifth Avenue Coach Co., the Madi- 
son Avenue Coach Co., the New York City Omnibus Corp., the East Side 
Omnibus Corp., and the Comprehensive Omnibus Corp. These companies 
and the city were the defendants in the case. 

The decision also dismissed the counterclaim brought by the city assert- 
ing that the grants were illegally made and had been revoked by the Board 
of Estimate in the first month of the LaGuardia administration. 

Justice McCook’s decision followed by a few days the filing of the report 
of Paul Blanshard, Commissioner of Accounts, exonerating the five com- 

anies and their officials of any corrupt or improper actions in obtaining 
ranchises. 

Bernard Greenberg, counsel for the taxpayer and also for the Green Bus 
Lines, indicated that an appeal would be taken. The next Court step 
cannot be taken until fall.—V. 137, p. 4700. 


Republic Steel Corp.— Merger with Corrigan-McKinney 
Reported Near—Project for Combination Will Go to Direciors.— 


A Cleveland dispatch dated July 9 had the following: 

A proposed merger of the Republic Steel Corp. the nation's third largest 
steel corporation, and the Corrigan-McKinney Steel Co. will be presented 
to the boards of directors and stockholders of both companies soon, Donald 
B. Gillies, President of Corrigan-McKinney, and Tom M. Girdler, Chair- 
man of Republic, announced to-night (July 9). 

Talk of a merger between the two concerns bas been current for about 
two years. Last week negotiations began in earnest, but officials of both 
companies insisted matters were merely a ‘‘little warmer than they have 
been before.’’ 

Lewis Strauss & Kuhn, Loeb & Co. and Charles F. Glore and Russel 
Forgan of Field, Glore & Co., have been acting for the companies in the 
negotiations, the announcement said. 

“A diversified line of products, advantageous locations and other eco- 
nomic considerations making for large savings dictated the desirability of 
the consolidation, which has been attempted several times in the past 
without success,’’ it said. 

The Otis Steel Co. is still considered likely to enter the new combination. 
A new offer is to be made later to Otis which the merger participants hope 
will induce it to be the third partner of the consolidation, it was learned on 
good authority. 

The terms of the merger are reported to be $15,000,000 in first mortgage 
bonds on the Corrigan-McKinney properties, guaranteed by Republic, in 
addition to enough common and preferred stock to make a total of about 
$33 ,000,000. J ; 

The Republic's ingot capacity would be increased by abou. 1,100,000 tons 
to a total of about 6,000,000 tons a year by the consolidation. 

Two Corrigan-McKinney subsidiaries, the N. & G. Taylor Co. of Cum- 
berland, Md., a tin plate plant, and the Newton Steel Co., which manu- 
factures automobile body and enameling sheets in factories at Monroe, 
Mich., and Newton Falls, O., would be included in the merger, it is believed. 


Corporation Refuses to Renew Contract with Union, Citing 
Presence of ‘‘Radical Elements.”’ 


The corporation announced on July 10 that it would not renew its con- 
tract with the Amalgamated Association of Iron, Steel and Tin Workers. 

The announcement was made at Warren, O., where one of the corpora- 
tion’s largest mills is located. For 21 years the Republic mills at Warren 
and Niles, O., have been strongholds of the Amalgamated, with com- 
parative peace existing between the company and its workers. 

Republic company officials said the reason for their decision was that 
“there is great danger that the management of the Amalgamated Associa- 
tion may pass into the hands of radical elements known as the rank and file 
leaders.”’ 

The contract at the Warren and Niles plants expired June 30. 

The Republic Steel Corp. recognized the Amalgamated only in its 
Warren and Niles plants, and ther only !n certain types of mill work. It 
operates other plants at Youngstown, Canton and Cleveland, Ohio; Bir- 
mingham, Ala., and Chicago.—V. 138, p. 2940. 
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(H. W.) Rickel & Co.—Earnings.— 


Earnings for 12 Months Ended June 1. 
IES PEs o BERS atansvebssdehaenucdnigenasconscsatctounwes $121,975 
Earnings per share on 325,000 shares capital stock.........__- $0.38 
—V. 139, p. 128. 


(Robert) Reis & Co. (& Subs.).—Gross Sales.— 


Period End. June 30— 1934— 3 Mos.—1933. 1934—6 Mos.—1933. 
=F ae aL S788. $575,193 $582,917 $881,482 $936,097 


Remington Arms Co., Inc.—Bonds Called.— 

A total of $154,500 Ist mtge. 6% sink. fund gold bonds, series A, due 
May 1 1937, have been called for payment Aug. 13 at 101% and interest. 
Payment will be made at Chase National Bank, 11 Borad St., N. Y. City, 
or rr —° offices of Lee, Higginson Corp., Boston, or Chicago.—V. 138, 
p. 6 


Remington-Rand, Inc.—June Quarter Sales.— 

President James H. Rand Jr., at the nanual meeting July 10 reported; 
that sales for the quarter ended June 30 had totaled $7,490,000, compared 
with $5,155,000 in the same quarter last year, a gain of 45.2%. Domestic 
sales increased 49% and foreign 40%. r. Rand said. This has been the 
first quarter since the depression started that domestic business has shown 
greater percentage increase than foreign. 

Sales in June amounted to $2,364,000, against $1,929,000 in that month 
a year ago. Sales for each month this year have been ahead of the same 
month of 1933. 

Mr. Rand further states: ‘“‘Our company has not curtailed its foreign 
business and has no intention of retiring from any of the European markets. 
Our company has n a leader in popularizing American-made business 
machines in practically every corner of the civilized world.”’ 

In connection with the company’s German business, Mr. Rand added 
that the company had two factories there, in the larger of which it holds 
75% of the stock and in the smaller 100%. Both are making roses and 
earning money and are 50% ahead of this time a year ago. e said that 
the company found it easier at present to sell through dealers in Germany 
than through branch offices and that was the, reason for the recent change in 
the marketing policy in that country. [Reference to the company closing 
its branches in Germany was given in V. 139, p. 41.] 

Questioned on dividend policy, Mr. Rand stated that dividends could not 
be paid until the defciti in the earned surplus account was wiped out. This, 
at the beginning of the fiscal year, was $1,153,102.—V. 139, p. 127. 


Riverside Cement Co.—20-Cent Class A Dividend.— 


The directors have declared a dividend of 20 cents per share on account 
of accumulations on the no par value $1.25 cumul. participating class A 
stock, payable Aug. 1 to holders of record July 15. A similar amount was 
paid Ma 1 last, 47 % cents per share Feb. 1 1934, 15 cents per share Feb. 1 
1931 and regular quarterly payments of 3114 cents per share from Aug. 1 
1928 to and incl. Nov. 1 1930. ‘ 

Following the Aug. 1 payment accruals on the class A stock will amount 
to $3.6614 per share.—V. 138, p. 2761. 


Royal Dutch (Petroleum) Co.—$1.353 Div. on New 
York Shares.— 


The Chase National Bank of New York, depositary, announces the 
receipt of a dividend of 6 guilders in each 100 guilders par value of ordinary 
stock of Royal Dutch Co. The dividend, covering the full year 1933, is 
equivalent to $1.353 on each ‘‘New York share,’’ and will be distributed 
on July 31 to holders of record July 17. 

A distribution of $1.075 per ‘‘New York share’’ was made Aug. 14 1933 
and one of 80% cents per ‘‘New York share’ on Aug. 5 1932.—V. 138, 


p. 4312. 


Rutland RR. 
Period End. May 31— 
Railway oper. revenues. 





Earnings.— 
1934— Month—1933. 


1934—5 Mos.—1933. 
$283 ,328 $304,298 $1,35 


5,752 $1,303,768 














3 
Railway oper. expenses-_ 251,611 255,504 1,287 ,157 1,215,469 
Railway tax accruals- -- 19,960 19,945 98,403 99,309 
Uncollectible ry. revs...  ------ 13 z 18 191 
* Equip. & jt. fac. rents- 1,830 10,206 15,225 54,110 
Net ry. oper. income- $13,586 $39,041 def$14,601 $42,907 
Miscell. & non-oper. inc. 5,183 5,275 26 ,330 30,765 
Gross income - - - - - --- $18,770 $44,317 $11,729 $73,673 
Deduc'ns from gross inc- 35,185 35,430 176,906 177,981 
Net income.......-- def$16,414 $8,886 $165,176 $104,307 


* Credit baiance.—V. 138, p. 4476. 


St. Louis Gas & Coke Corp.— LF ztension. 

The 1st mtge. bondholders protective committee has extended the time 
for deposit of the Ist mtge. sink. fund 6s with the depositary, First National 
Bank & Trust Co. of Racine, Racine, Wis., to Aug. 15 1934. - 

Bondholders who wish to receive the prospectus and letter of transmittal 
are requested to communicate their names and addresses to the committee, 
1943 N. Farwell Ave., Milwaukee, Wis.—V. 136, p. 4461. 


St. Louis Southwestern Ry. Lines.—Earnings.— 
—First Week of July— —Jan. 1 to July 7— 
934. 1933. 1934. 1933. 
$296,600 $241,320 $7,533,132 $6,437,540 





Period— 
Gross earnings --------- 
—V. 139, p. 128. 


San Diego Consol. Gas & Elec. Co.—Larnings.— 


12 Months Ended May 31— 1934. 1933. 
eg St $6,857,919 $7,163,855 
Operating expenses, maintenance and taxes- ----- 3,901,161 3,898,532 








RN iu cn gute heen goreebwen $2,956,758 $3 .265,322 
CR CS bess ee cute ecewens esos seunn 7,347 7,089 
Net earnings, including other income---------- $2,964,105 $3,272 4 11 
Tee OE Boos pow na ecdnacascsoeana= 862 ,735 836,389 


80,489 91,485 
1,176,000 1,150,000 


$1,194,537 


Amortization of debt discount and expense. ---.-.-- 
Appropriation for retirement reserve--_-.---.------ 


Se Oe came san ncucune nem nee « $844 ,882 























—V. 138, p. 3960. 
Savannah Electric & Power Co.—Earnings.— 

Period End. May31— 1934—Month—1933. 1934-12 Mos.-1933. 
Gross earnings -------- $137 ,034 $143,137 $1,749,692 $1,802,629 
gO ie ee re 51,983 50,635 630,678 635,823 
Maintenance. ~..------- 10,971 8,933 102 ,962 117,491 
Jo OU 16,158 16,119 195,166 189,288 
Interest & amortization - 33,027 33 ,636 399,256 407 421 

SO eee $24,893 $33 812 $421,628 $452 ,604 
Appropriations for retirement reserve------.---- 150,000 150,000 

NN FE EE ET OTT eT $271,628 $302 ,604 
Debenture stock dividend requirements-_--_--.--- 149,1 14 149,097 

DR 2 alan wad eee étaw ew one ae $122,513 $153 507 
Preferred stock dividend requirements-_--..-.--- 60,000 60,000 





Balance for common stock divs. and surplus- - $62,513 $93 ,507 

During the last 32 years the company and its predecessor companies 
have expended for maintenance a a total of 8.29% of the entire gross 
earnings over this period, and in addition during this period have set aside 
for reserves or retained as surplus a total of 7.81% of these gross earnings. 
—V. 138, p. 3960. 


St. Louis-San Francisco Ry.—Abandonments.— 

The I.-S. C. Commission on July 3 issued a certificate permitting the 
company and its trustees to abandon the portion of a branch line of railroad 
between Ozark and Chadwick, about 15.2 miles, in Christian County, Mo. 

The Commission also issued a certificate permitting the company and 
its trustees to abandon that part of the so-called Coal branch extending 
from a point of connection with the spur track serving the plant of the 
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United Brick & Tile Co. at Weir City in a general southwesterly direction 
to Mackie, approximately 2.75 miles, all in Cherokee County, an. 


Ezaminer Favors Abandonment of Operation Over 101-Mile 
Line.— 

Holding that there is not sufficient traffic to justify continued operation, 
an I.-S. C. Com ion examiner has recommended that the receivers be 
authorized to abandon 101 miles of line in Missouri. The line includes a 
57-mile segment between Belton and Clinton and a 44-mile stretch between 
Tracy Junction and Phenix, Mo. A 5-mile portion between Phenix and 
Ash Grove will be kept in operation. The examiner said the abandonment 
should be authorized with a provision permitting protestants to a 
the abandoned line at salvage value for continued operation.—V. 139,p. 128. 


Schiff Co.—June Sales. 


Period Ended June 30— 1934 5 Mos.—1933. 1934——6 Mos.—1933. 
MD 16a«denvbensntncs $1,274,262 $1,131,681 $5,450,498 $4,306,661 

At the end of June the company was operating 216 units, against 195 
at the end of June 1933.—V. 138, p. 4137. 








Second International Securities Corp.—Larnings.— 

















6 Mos. End. May 31— 1934. 1933. 1932. 1931. 
TRATES . 2. = con ns-ccose $79,593 $126,601 $185,216 $263,233 
Divs. (incl. no stk. divs.) 91,714 58,291 160,106 247 836 
Pe Cnn. een»  <~«svaste’'/ acdeche . . wessese 3,975 
Other income. .........- 25 11 485 8 sscases 

Gross income- ------- $171,332 $184,903 $345,305 $515,045 
Investment service fee-- 15,247 20 ,496 45,645 55,816 
Miscellaneous expenses _ 14,418 15,298 28,451 33,899 
Interest & amortization is 

of discount, debs___-.- r103 ,203 103 ,203 159,109 187 313 
Miscellaneous taxes-_--- 2,248 3,930 2,567 3 1902 
Foreign govern. taxes_-- 742 358 1,587 5,921 

NOG INGCERD. nscaunce $35,473 $41,617 $108 444 $228,192 
Divs. on Ist pref. shares SECO --: eaneas 23 ,363 37 407 
Save, Cae Ge a ~ -aesesee Saddeo 20 ,000 30,000 
Divs. paid on class A 

I er 92 427 154,046 

Balance of income_-- $12,110 $41,617 def$27,347 $6,740 
—V. 138, p. 3617. 

Simmons Co.—June Sales.— 

Period End. June 30— 1934——-Month——1933. 1934——6 Mos.—1933. 


Sales (excl. subs)-...-.- $1,522,508 $1,843,537 $8,583,995 
Sales (incl. subs.) ------ 2,072,237 2,607,962 12,424,750 
—V. 138, p. 4137. 


Shell Transport & Trading Co., Ltd.—Dividend on 
“American Shares .”’— 


Tne Chase National Bank of New York, as successor depositary of 
certain ordinary shares of this company, announces tne receipt of a dividend 
of 1s. 6d. per ordinary share, par value £] each. The equivalent distribu- 
table to holders of ‘‘American shares’’ amounts to 75 cents on each ‘‘Ameri- 
can share.’’ This dividend will be distributed on July 23 to the registered 
holders of ‘‘American shares’ of record July 16. 

A distribution of 1s. 6d. per ordinary share (equivalent to 67 cents 
per ‘‘American share’) was made on July 28 1933, and one of Is. 6d. 
per ordinary share (53 cents per ‘‘American share’’) on July 22 1932. No 
payments were made in January 1932, 1933 or 1934.—V. 138, p. 4312. 

Sonotone Corp.— June Sales.— 

Period End, June 30— 1934—Month—1933. 
BUG .ncserennvannes-s §127,876 $56,876 
—V. 138, p. 3790. 

South Pacific Coast Ry. Co.— Tenders.— 

The City Bank Farmers Trust Co., trustee, New York, will until July 23 
receive bids for the sale to it of Ist mtge. 4% guaranteed gold bonds, due 


July 1 1937, to an amount sufficient to exhaust $69,776 at a price not ex- 
ceeding par and interest.—V. 137, p. 4188. 


$7,413,432 
10,364,480 


1934—6 Mos.—1933. 
$642,398 $285,753 


Southern Ry. System.—Larnings.— 
——First Week of July— ——Jan. 1 to July 7— 
Period— 9: 3: y 93% 


34. 1933. 1934. 1933. 
Gross earnings (est.)_..- $1,762,585 $2,092,837 $53,569,024 $49,265,364 
—V. 139, p. 129. 


Spencer Trask Fund, Inc.—WNet Asset Value Decreases.— 
The net asset value as of June 27 was $15.48 a share compared with $17.29 
a share on March 31 


Comparison of the portfolio as of June 27 with that of March 31 shows 
the following revisions: 





Shares Inc. (+) 

: June 27 Mar.31 Dec. (—). 
American Cyanamid B-.................. 12,000 11,700 +300 
American Gas & Electric. ............._-- 7,140 7,000 +140 
American Steel Foundries_.________.____ 5,200 3,700 +1,500 
SR ES atari cease ek ew wa nis de a due ae uw 600 1,000 —400 
RS ean bei aah a cc eknndblndn sew aden 11,000 10,000 +1,000 
CO COE OOR oi wonwanuwmccawoue 2,000 1,000 +1,000 
“bee ere 11,900 10,600 +1,300 
Delaware Lackawanna & Western_________ 2,50 4,000 —1,500 
) Fd eee i > ee ee Se ee 2,000 ci hoo +2,000 
Pe PRES ceo oo on ce nden cs eccesee 2,500 5,000 — 2,500 
U.S. Pipe & Foundry.........-...---.-- 3,900 3,060 +900 
SE SE Oe eek oes cee wae ues 1,500 3,000 —1,500 
TOR ON Ob POD ooo ov oecuecceececcn 400 ahem +400 
re I i ia to oy edn PRA 1,000 —1,000 
DROMEGOTIEEY WOE. . oc ceccccnaccuncoece 8,000 10,000 —2,000 


—V. 138, p. 516. 
Spiegel, May, Stern Co.—June Sales.— 


1934——June——1933. Increase. 1934—6 Mos.—1933. Increase. 
61607 007 " abaqeeee $654,204 lg 1,034,493 $4,478,620 $6,555,873 


Standard Wholesale Phosphate & Acid Works, Inc.— 
Resumes Dividends .— 


A dividend of 60 cents per share was paid on the common stock, par $20, 
June 30. Previously quarterly distributions of 30 cents per share were 
made up to and including Oct. 15 1933; none since.—V. 137, p. 4710. 


Strawbridge & Clothier.— Tenders.— 

The Girard Trust Co., Philadelphia, Pa., trustee, will until 11 a. m. 
on July 31 receive bids for the sale to it of 1st mtge. sinking fund 20-year 
5% gold bonds, due 1948, to an amount sufficient to exhaust $154,896, 
at a price not to exceed 10234 and interest.—V. 138, p. 879. 


Sun Oil Co.—Tenders.— 


The Chase National Bank, New York, as sinking fund agent ill 
ae aaa 19 ae oer the oe 6 it of 1s-year 5h % ‘aah fund 
debs. to an amount sufficient to exhaust $133,500, i - 
ceeding 1014 and interest.—V. 138, p. 2269, 30087” eee 


Superheater Co.—Purchasers New Unit.— 

The company on June 24 purchased the Heine Boiler Co., St. Louis, 
at foreclosure sale. The Heine company will be continued as a unit of 
ba pememmenter 00. $20 

e price paid was 1,000, the minimum set by Federal Jud i 
ee the sale as the final step in a recervership ceca ae 
Dp. : f 


Swedish Ball Bearing Co.—$2.11 Dividend.— 
The City Bank Farmers Trust Co., as depositary, recently notified holders 
of ‘‘American’’ share certificates representing B shares of Swedish Ball 
Bearing Co. that out of the proceeds of a dividend of 8% on these shares, 
the payment of which was approved at the latter company's annual meeting, 
a distribution of $2.11 per ‘‘American’’ share was made on and after May 
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11 through the fiscal agent, Lee, Higginson Corp., Boston and ep 
A as Er ae :  irmgoen of 7% ($1.41 per ‘‘American’’ share) was made. 


Tennessee Public Service Co.—Accumulated Dividend. 
The directors have declared a dividend of 75 cents per share on the $6 
cumulative pref. stock, no par value, payable Aug. 1 to holders of record 
July 17. Similar distributions were made on this issue May 1 and Feb. 1 
me to St fesular quarterly dividends of $1.50 per . € 3 id. 
ective wi e Aug. ent arrears will amount to . per 
share.—V. 138, p. 4478. — 


Thermoid Co.—Receivership Suit Dismissed.— 

Vice-Chancellor Charles M. Eagan of the Chancery Court of Jersey 
City, N. J., on July 6 notified ali counsel in the case that he has dismissed 
by a plicasion for a receiver for the company, and will present his reasons 
at a later ° 


Forms Carpet Manufacturing Subsidiary.— 


The Thermoid Textile Co. of Trenton, N. J., subsidiary of the Thermoid 
Co., announces its entry into the velvet carpet manufacturing field as a 
sequel to the formation of the first-named compen which constitutes the 
carpet division of the Thermoid company. eathers and colors will be 
made in various grades and included in the line will be stair carpets. The 
plant is prepared to manufacture special widths up to 50 inches, a service 
which is of interest to all buyers and is particularly important for contract 
work. A distribution policy is now being formulated and an announcement 
of this policy will be made at an early date. An exhibit of the Thermoid 
a be held during the current week at the textile plant of the company 

n Trenton. 

This new development is the result of many months of experiment with 

special process, followed by tests of the finished product. 
Noteholder Loses Suit.— 

In a decision handed down July 11 by Judge Forman in U. S. District 
Court, District of New Jersey, the action instituted by Milton E. Mermel- 
stein seeking to recover $12,000 representing $12,000 principal amount of 
6% sink. fund gold notes which matured on Feb. 1 1934 was decided in favor 
of the company. The company’s defense was that a noteholder had to seek 
his remedy through the trsutees and that it required at least 25% of the 
outstanding notes to act under the terms of the indenture securing the issue. 
The Judge held that the noteholder ‘‘must pursue the method to which he 
agreed, in order to enforce the promise in the notes.’’—V. 138, p. 4314. 


Tide Water Power Co.—$2.25 Preferred Dividend.— 

The directors have declared a dividend of $2.25 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Sept. 1 
to holders of record Aug. 10. This compares with $1.50 per share paid 
June 1, March 1 1934, and Dec. 1 1933; 75 cents per share Sept. 1 and 
June 1 1933, and regular quarterly dividends of $1.50 per share prior thereto. 

Effective with the payment of the Sept. 1 dividend, accumulations on 
this issue will amount to 75 cents per share.—V. 138, p. 2944. 


Time, Inc.—To Retire Preferred Stock.— 

The company will on Aug. 1 retire 426 shares of pref. stock at 105 and 
civic. ae will made at Bank of Manhattan Co., 40 Wall 
St.. IN. 2» Ger 

The holders of the stock called for redemption have the right to convert 
such shares into common stock at the rate of 14 shares of common stock 
for each such share of pref. stock up to 10 days before the redemption date. 
This conversion right as to such shares will accordingly terminate at the 
close of business on July 21 1934.—V. 138, p. 3456. 


Tobacco Products Corp. of N. J.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 
Net income after interest paid and accrued on 6%4 % 

debentures, amortization of lease and provision pon fee 

ir Pe oor cotatiecbaeickcccsscsease $75,181 $78,778 


—V. 138, p. 3621. 


Transue & Williams Steel Forging Corp.—Larnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
> t 35,787 22,739 $103 ,668 $13,796 





Gross profit ............ $65,787 $ 

Depreciation _......... 21,589 21,496 43 174 42 988 

ara 34,938 25,453 68,716 45,304 

Other income.......... Cr546 Cr719 Cr1,487 Cr1,215 
Wet pret... .<cus $9,806 loss$23,491 loss$6,735 1loss$73,281 

Earns. per sh. on 128,000 iv a 
shs. capital stock---_-- $0.07 Nil Nil Nil 


—V. 138, p. 2765. 


Underwood Elliott Fisher Co. (& Subs.).—Farn ing: a 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Profit after expenses & 














a $890,669 $204,761 $1,809,613 $366,043 
Other income. -___.-_--- 19,845 4,567 42 ,063 37,77 
Total income_-___---- $910,514 $219,328 $1,851,676 $403,815 
Depreciation. ......... 119,104 46,386 235,485 92 77% 
POGME SEE osc asceeune 105,600 5,223 224,100 10,940 
Net income. ......-- $685,810 $167,719 $1,392,091 $300,102 


— per —— on 

66,448 no par shares a 

common stock - _ - ---- $0.96 $0.18 $1.95 $0.31 
Nolte.—Above earnings exclude net operating results of wholly owned 
on-consolidated subsidiaries.—V. 138, p. 3293. 


Union Buffalo Mills Co.— Accumulated Dividend.— 

A dividend of 134% was paid on the 7% pref. stock, par $100, July 2 
on account of accumulations. A similar distribution was made Feb. 15 
last, previous to which no dividends were paid on this issue since Feb. 15 
1930 when a regular semi-annual distribution of 34% was made. Ac- 
cruals on the 7% pref. stock following the July 2 payment amounts to 
26% %.—V. 138, p. 879. 


Union Gas Co. (Spokane, Wash.).—Tenders.— 

The Chemical Bank & Trust Co. (successor trustee), 165 Broadway, 
N. Y. City, will until July 23 receive bids for the sale to it of 1st & coll. 
trust mtge. bonds, dated July 1 1905, to an amount sufficient to exhaust 
$31.785 at a price not exceeding 110 and interest.—V. 89, p. 605. 





Union Oil Co. of California.—Earnings.— 





6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
pel ene Pn ton oc $26,500,000 $24,200,000 $28,600,000 $33,000,000 
Profit after ral taxes 

interest, f -penetmabeicn ce 3,600,000 «3,400,000 5,100,000 5,500,000 
Deprec'n, depletion, &c. 3,300,000 3,200,000 3,600,000 3,600,000 

Dt WOE . co.cc s aeew $300,000 $200,000 $1,500,000 $1,900,000 


ae a sh. on “es 
shs. cap. stk. (par 
$25 $0.07 $0.05 $0.34 $0.43 

x Includes $1,350,000 non-recurring profit from sale of Union Atlantic Co. 

For the quarter ended June 30 1934, the estimated net loss was $200,- 
000 after taxes and charges, comparing with a net profit of $500,000 or 11 
cents a share in the preceding quarter and net profit, including $1,350,000 
non-recurring profit from the sale of company’s one-half interest in the 
Union Atlantic Co. of $1,300,000 or 30 cents a share in the June quarter 
of previous year. : 

urrent assets as of June 30 1934, including $9,600,000 cash resources, 
amounted to $41,100,000 and current liabilities were $4,900,000. 
compares with cash resources of $15,400,000, current assets of $48,500,000 
and current liabilities of $5,150,000 on June 30, a year ago. 

L. P. St. Clair, President, says: 

‘The results for both the first six months of 1934 and 1933 were adversely 
affected by the low prices prevailing for gasoline throughout the greater 
portion of both periods. he agreements between the members of the 
Pacific Coast Petroleum Agency, and by that agency with almost all Cali- 
fornia refiners and with the Secretary of the Interior and Petroleum Adminis- 
trator, were executed during the latter part of June. If fully adhered to, 
this plan will aid in stabilizing the industry on the Pacific Coast.”’ 
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Production, subject to royalty, or crude oil and natural line for 
the six months ended June 30 totaled approximately 7,200, barrels. 


This compares with 6,800,000 barrels for the like six months of last year. 
Capital outlay of Union Oil Co. during the first half of the current year 
approximated $3:100,000.—V. 138, Dp. 4478. 


United Aircraft & Transport Corp.—Plan A pproved.— 
The plan for the reorganization of the corporation into three companies 
became operative by a vote of about 69% of the stock at an adjourned 
stockholders’ meeting held July 11. The assent of two-thirds of the stock 
Was necessary to effect dissolution. The vote was in excess of 1,449,000 
shares in favor and 351 shares against the plan, it is said. 
ng the course of the meeting Max ldberg, a stockholder, informed 
officials that he planned to take action in Chancery Court in Delaware to 
restrain the action. Chancellor J. O. Wolcott in Chancery Court in Wil- 
mington recently refused to issue an order, requested by Mr. Goldberg, 
rare eur of the company from consummating the proposed plan. 
—v. —_% ‘ 


United American Utilities, Inc.—To Act on Claims.— 
Benjamin N. Brown of Wilmington, Del., was appointed master on 
July 11 by Chancery Court to take testimony on claims filed by creditors 
ry od  cmeds The master is to make his report by Sept. 15.—V. 
» D. . 


United Cigar Stores Co. of America.—Permanent Trustee 

The Irving Trust Co. was appointed temporarily trustee of the estate 
on June 14. At a hearing held before Federal Judge Alfred C. Coxe on 
July 10, the appointment of the trustee was made permanent. 

The New York ‘‘Times”’ July 13 had the following: 

Counsel representing various interests in the reorganization of the com- 
ae disagreed July 12 on certain provisions of an order to be submitted 
to Federal Judge Alfred G. Coxe on July 17. The order, when signed, 
would confirm Judge Coxe’s appointment of the Irving Trust Co. as perma- 
nent trustee in bankruptcy. 

M. Carl Levine, counsel for the Jacob Ruppert Realty Co. and other 
landlord-claimants, said after the conference that the chief difference was 
over whether bondholders should be paid according to the purchase price 
or the par value of the bonds. 

Because of this and one or two minor points of difference, the Irving 
Trust Co. will submit its own order on July 17, excluding the points to be 
covered in the contested provisions. The disputed points, according to 
Roswell L. Gilpatrick, speaking for D. C. Swatland, counsel for the Irving 
Trust Co., will be left for Judge Coxe to decide. He said the Trust com- 
pany, as trustee, would be neutral] in the controversy. 

Discussing the question of payment of bondholders, Mr. Levine charged 
that only 10% of the major bond issue of $8,180,000 was in the hands of 
those who held the bonds before the bankruptcy proceedings were started. 
A large portion, he said, had fallen into the hands of speculators who paid 
only 40 cents on the dollar, and he insisted that these holders should not 
be paid off on the same basis as those who held the securities before the 
bankruptcy. He said he had insisted on the inclusion of this provision in 
= — because it was the ‘‘most vital’’ question in the reorganization at 

is time. 

‘If we pay off on the basis of purchase price,"’ he said, ‘‘we will be able to 
eliminate about $4,000,000 in claims. The total claims of bondholders 
and merchandise creditors are $5,000,C00, while the claims of landlords 
aggregate $7 ,000,000."’ 

fe said he would submit a separate order incorporating the provision 
which he seeks. 

Charles Rosenbaum, representing a $500,000 claimant, explained another 
point of difference. Most of the attorneys, he said, were in favor of 
naming Referee Irwin Kurtz as special master, but some wanted him to 
act in a general capacity and others in a limited capacity. 

Indications were that bondholders would submit a third order in their 
own behalf for the consideration of Judge Coxe.—V. 138, p. 4478. 


United Corp. of Delaware.— Directors Resign.— 


At a directors’ meeting held July 10. Philip G. Gossler, President of 
Columbia Gas & Electric Corp., Thomas N. McCarter, President of Public 
Service Corp., of N. J., and John E. Zimmermann, President of United 
Gas Improvement Co., resigned as directors. 


Bank Loans Paid Off.— 

George H. Howard, President, has announced that the corporation's 
demand bank loans, which stood at $5,000,000 at the end of 1933, have 
now been entirely paid off. 

Earnings for 3 and 6 Months Ended June 30. 
Period End, June 30— 1934—3 Mos.—1933 1934— 6 Mos .—1933 
Divs. & int. received_. $2,687,582 $2,951,618 06,454.01 $6,438,656 
- F 4 ¢ Ler 








nterest paid .......... 14,111 111,733 §1, 231,791 
. > Soh aaa ee 34.022  snteoe 
Current expenses - - ---- 77,675 171,000 170,381 272,916 
x Loss on sale of secur - _. aa ere A) fee eee 

Net income - - - ..-.-- $2,534,614 $2,668,885 $5,074,661 $5,933,949 
Preferred dividends..-. 1,866,515 1,866,512 3,733,030 3,733,024 
Common dividends....-. _.___- (ae eee 2,905,893 

Deficit for the period. pf$668,099 $650,573 $1,341,631 $704,968 


. com. stk. outstand. 
CL 14,529,465 14,531,197 14,529,465 
Earnings per share - - - - - $0.06 $0.08 $0.15 
x Arising from sale of 17,475 ordinary fully paid shares of Societe Lyon- 
naise des Eaux et de ]’Eclairage. y Exclusive of dividends received in 
stock.—V. 138, p. 2765. 


14,531,197 
$0.04 


United Fruit Co.—Larnings.— 


Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—1933. 
x Net earnings after all 

chgs. but before taxes $4,713,000 $4,040,000 $6,317,000 $5,073,000 
Shares of common stk. 

outstanding (no par). 2,925,000 2,925,000 2,925,000 2,925,000 
Earnings per share__-___ $1.61 $1.38 $2.15 $1.73 

x Approximate figures. 

Cash and Government securities (excluding insurance fund) amount 
to $39,100,000, as compared with $31,500,000 at close of June last year 
and $37,100,000 at the beginning of 1934. 

The company expects to produce about 1,190,000 bags of sugar this 

ear, against 536,000 bags last year. To date about 95% of the crop 

aoa produced and the mills will finish grinding this month.—V. 138, 
Pp. 3. 


United Founders Corp. (& Subs.).—Earnings.— 


{Including American Founders Corp. and subsidiaries (International 
Securities Corp. of America, Second International Securities Corp., United 
States & British International Co., Ltd., American & General Securities 
Corp. and American & Continental Corp.) and in 1930, 1931 and 1932 
Investment Trust Associates.]} 











6 Mos. End. May 31— 1934. 1933. 1932. 1931. 
Interest earned_-___-_-_-_- $609,475 $996,448 $1,445,851 $1,888,812 
Dividends (including no 

stock dividends) -_---- 692,514 430,569 1,129,812 2,441,847 
Miscellaneous income - -. 18,591 3,971 34,432 80,565 

Gross income - ------ $1,320,580 $1,430,989 $2,610,097 $4,411,224 
Int. & amort. of discount 647 ,234 676,312 1,136,155 1,640,430 
Taxes paid and accrued- 43,417 67 ,084 73,870 105,608 
Investment service fee _- 3,389 ae 8 8=s seca 6 | eee 
Miscellaneous expenses - 254,200 258,262 583 ,534 871,457 

Net inc. before approp. 

and dividends.---. $372,341 $407 ,523 $816,537 $1,793,727 
Approp. for pref. sh. div. 

reserve by sub. co__-_- 8,823 14,698 4,603 69,514 

EON cc cancacene eOeeelT $422,221 $811,932 $1,724,214 


Note.—Of the above balance, $345,913 is calculated as being allocable 
to interests of minority holders of preferred and common shares of subsidiary 
companies and $17,604 to the interests of holders of United Founders 
Corp. shares. 

Un 
held 
$208,8 


id cumulated dividends on preferred stocks of subsidiary companies 
oe public were not earned during the period to the extent of 
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Statement of Consolidated Capital ribtys Earned Surplus and Reserves 


May 31 
Capital surplus and earned surplus— 
Balances Dec. 1 1933: 
NE eee err rT re ee $42,788,834 
WGTOOE GUTH Sec wn ddiwws sep cscrsiiddieces 4,458,902 


Interest in earned surplus, cumulated preferred 
share dividends and bond interest and pre- 
ferred share dividend reserves of sub. cos.. 3,704,098 

Interest in losses on sales of securities by sub- 
sidiary companies in excess of their reserves Dr.1,531,498 

—_———— $49 420,336 
Deduct—Interest in American Founders Corp.'s cost of hold- 
ings in Founders General Corp. and American Founders 


Office Building, Inc. in excess of their book values------ 1,585,041 
‘ $47 835,294 
Add—Balance of income for the 6 months ended 
DEAS Si TGs oocaw otonpinees aémncdtdnons $363 517 
Gain on retirement of debentures acquired 
RO BOE onc ociticadhae cbuccsanelassovae §,322 
Increase in pref. share dividend reserve_-____- 8,823 
377 ,663 
$48,212,957 
Deduct—Taxes and legal expenses paid for prior 
WOOGIE os nuk sc ccd seWibdcsesiicedadenaae $3 607 
Appropriations to reserves-.-.............--. 1,255,322 
s on sales of securities in excess ofreserves 1,761,553 
——————- 3, 020,483 
$45,192,475 
Dividends paid to public by subsidiary cos----_-- $133 ,374 
Provision for preferred share dividends cumulated 
to public but not declared or paid_-.......--- 252,878 
—_— 386,252 
$44,806,223 
Add—Decrease in minority int. (com. & pref.): 
Due to reversal of provision for pref. sh. divs... $720,957 
Due to other surplus items--............-.-- 650,461 
—_———._ 1,371,418 
Balance May 31 1934: 
eS eS err $40,244,757 
rp , ko Ue ee ere 4,474,743 
Interest in earned surplus, cumulated preferred 
share dividends and bond interest and pref. 
share div. reserves of subsidiary cos_____-_- 4,239,641 
Interest in losses on sales of securities by sub- 
sidiary companies in excess of their reserves _ Dr .2,781,500 
ER GIN bn cbeb dan ca wckessactbans cunek ote $46,177,640 
Reserves—Balances Dec. 1 1933.-.------------.------------ $52,611,340 
Appropriations from consolidated surplus (as above) - - - - - --- 1,255,322 
$53 ,866 ,662 
Less—Net losses sustained during the period in addition to 
ar eee Ce NG oni cc iii cw cdasesncdcnneuwaesnds 3,158,863 
Balances May 31 mo to investments..966, 00) 27 
Applied to intermediate credits........-....--- ,956, 
oe "$50,707,799 


Note.—On May 31 1934 the unrealized depreciation from book value— 
cost less reserves—of al] investments at then current market quotations 
amounted to $54,612,097. The comparable amount at Nov. 30 1933 
was $63,263,342. 

Consolidated Balance Sheet May 31. 





1934. 1933. 1932. 1931. 

Assets— $ $ ~ $ 
Cash and call loans_.-- e666,530 3,444,848 3,395,354 8,966,457 
Investment securities. -.a97,969,785 100,611,455 106,633,219 254,894,533 
Cost of securities of subs. ’ 

eee ee SS eee eee 35,952,809 
Secur. sold, not delivered 203 ,646 43,398 269 454 410,264 
American & Continental 

Corp. 5% debentures. 3,418,985 3,242,931 2,661,816  ------ 
Collateral notes receiv - - eas eae 178,304 1,360,812  _-.--.. 
Intermediate credits _ ae 1,710,182 4,823,690 8,869,132 11,705,841 
Accrued income & sundry 

notes and accts. rec-- 458,398 533 ,360 626,229 1,678,058 
Land and buildings - - - - - Gontee ie wee Cee! | Seeae 
eS a 

disc., share financing fy 

transformat’nexp., &c 1,478,286 1,595 637 1,752,022 3,809,192 

oN ey a pe 106,513,920 114,473,623 125,568,040 317,417,154 

Liabilities— 
Securities purchased - - - - 31,279 121,751 149,220 678,108 
Sundry accts. pay., res. 

for fanes & curr. accr- 228,539 332,470 400,139 621,554 
Div. pay. to public on 

pref. shares of sub-_-- Oy) 0 i Sects “sevens | nwawaw 
lst mtge. on office bldg- eee 2 waits °° Sousas. | depen 


Partic. by others in in- 





te Pecos) awe = ween 1,706,186 1,987 ,460 
Bank leans. he cea os ele ke 750,000 750,000 1,500,000 9,000,000 
Bonds and debs. of su 

sidiary companies__._. 27,532,000 27,543,000 28,778,100 50,123,400 
Serial gold bonds of Inter- 

national Securities Tr. 
poe on 3k cng ee to oa er oe 609,300 =------ «eee 

eferred shares of subs. 

held by public------- 15,407,100 15,474,600 15,521,500 19,894,350 
Minor. shareholders int. 

in a. = ee, 

urplus and reserves 0 

oaueidery companies. 6,925,699 8,827,013 10,028,313 32,356,884 
b Class A stock. ---.-.--- 250,000 250,000 250,000 1,000,000 
Common stock - - putes d9,000,156 49,000,156 ¢45,054,240 152,161,365 
Surplus and undivide 

protie of faiweehaweere 46,177,640 51,565,333 22,180,340 49,594,033 

Es vie ck ne aa 106,513,920 114,473,623 125,568,040 317,417,153 


a The total value of all investments at May 31 1934, based on then 
current market quotations, or as otherwise indicated in the report, was 
$43,357,687. b presented by 1,000,000 shares having a par value of 
25 cents in 1934 and 1933 and no par in other years. c Represented by 
9,010,848 no par shares. d Represented by 9,000,156 shares of $1 par 
value. e Cash only.—V. 138, p. 676. 


United Gas Improvement Co.—FElectric Output.— 


Weeks Ended— Masi Nie July 7 '34. June 30°34. July 8 °33. 
Elec. output U. G. I. System (kwh.) 62,237,631 67,519,460 61,691,180 
—V. 138, p. 4315. 


United Profit-Sharing Corp.—Annual Report.— 

W. L. Beazley, Secretary and Treasurer, in his remarks to stockholders 
stated: 

‘The management has joined with others in the development of a chain 
of stores for the old establishment of Acker, Merrall & Condit Co. New 
capital, towards which your company contributed, was paid into the 
treasury of Acker, Merrall & Condit Co. The management, which has 
had long years of experience in the operation of retail stores, believes 
that present conditions are most favorable for developing a lucrative 
business and that the name Acker, Merrall & Condit Co. is a valuable 
Asset. At the present time there are many opportunities to secure good 
locations for the operation of a retail business at reasonable rents. sag 

‘The corporation is represented on the board of directors of the Acker, 
Merrall & Condit Co. by three out of seven directors. 


‘‘No director of company has any financial interest in the Acker, Merrall 
& Condit Co. except through his ownership of stock in United Profit- 
Sharing Corp.” 
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Income Account for Calendar Years. 














1933. 1932 1931. 1930. 

Net profite. ..........- $78,006 $107,482 $89,549 $149,218 

Preferred dividends- - - - 19,929 19,929 19,927 19,927 
Balance, surplus----- $58,077 $87 ,553 $69 622 $129,291 

previews gurpius. REA 144,608 63 ,6 17,888 814,290 
xcess provision for cou- a 
pon redemption ie 86 eee: >) |e 8,370 140,000 

Voderal t€Z FUNG ...6- 2329 seen =—=— wee ene S26.  . ssvese 
POM sidiwanesneyns $202,685 $151,178 $98,121 $1 083 ,581 

Loss on securities sold_. prof1,235 6,570 5,997 131,498 
Profit &losssurplus.. $203,920 $144,608 $92,124 $952,083 

Shs.com.stk.out.(no par) 236,910 236 ,905 236 ,901 236 898 

Earnings per sh. on com. $0.25 $0.37 $0.29 - $0.54 

Comparative Balance Sheet Dec. 31. 
Assets— 1933. 1932. LAabiltites— 1933. 1932. 
MEE 6scénneswome $162,922 $120,140| Accounts payable_ $66,345 $108,751 

U. 8. Treas. bonds 51,469 51,469| Unpaid cash and 

Other market. sec- 84,260 97,157 stock dividends -. 18,216 18,208 

Inv. in affil. co... ae 8 6=s_ ss ae Dep. adv. for cou- 

a Accts.& notesrec 179,656 232,306 pon redemption _ 1,930 4,857 

Inventories - - - --- 149,945 101,976| Prov. for redemp- 

Interest receivable 590 260| tion of coupons. 136,393 143,706 

Special deposit --- 5,206 9,764| Provision for con- 

Prep. taxes, post- tingencies___..- 2,870 2,870 
age, insurance, Preferred stock... 199,290 199,290 
supplies, &c_..- 12,610 46,864!1d Common stock~- 59,228 59,226 

Bond & mtge. rec. 3,669 3,669 | Capital surplus---. 28,499 28,498 

b Furn.,fix.& impt 29,273 23,337} Earned surplus... 203,920 144,608 

c Treasury stock. 23,066 23,073 
BOGs ne xke ona $716,690 $710,014 ROG étdausean $716,690 $710,014 





a Less allowance for doubtful accounts, $8,261 in 1933 “we in 1932). 
b Less allowance for depreciation of $13,165 in 1933 ($14,915 in 1932). 
c Represented by 12,305 shares of common stock. d Represented by 


236,910 shares of no par value in 1933 (236,901 in 1932).—V. 136, p. 3923. 
United States & British International Co., Ltd.— 








6 Months Ended May 31— 1934. 1933. 1932. 
ETE «on cn cnsungreter coceccces $54,056 $67 697 $88,373 
Divs. (incl. no stock divs.)....._-- 45,353 26,111 105,946 
Prom on eyndicate pardeipationms.. oo nconwnn 2 weeeee ll oeongs 
eee Sa edie cn ceed eden Ree... eee 273 

a a ne ics cies eae a $99,409 $93 ,807 $194,593 
Investment service fee_-....-....-- 7,442 9,903 28,48: 
Miscellaneous expenses______-___-- 7 566 10,610 18,360 
Int. & amort. of disc., debs_______- 68,242 68,959 111,354 
Miscellaneous taxes...-........_-- 1,425 olf 04 
Foreign government taxes_.-...__-- 543 141 2,964 

Ee oe ane ee $14,192 $2,004 $31,390 


—VvV. 138, p. 1065. 

United States Steel Corp.— June Shipments.— 

See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 138, p. 4315. 


United Stores Corp.—Larnings.— 


6 Months Ended June 30— 1934. 1933. 1932. 
Interest received, &c.............-. $228 ,225 $290 481 $337,119 
Expenses and franchise taxes___.._-_- 31,030 37,041 36,879 
oo es SUAS eee ee 2,861 4,460 28,955 
I eee x x 37,500 

PTI v cncbisinaddincewna wale $194,334 $248 980 $233,785 


x No provision for Federal income taxes has been made inasmuch as 
deductions allowable are expected to exceed the taxable income.—V. 138 
p. 3793. 


Universal Pipe & Radiator Co.—Subscription 
Extended .— 


George A. Harder, President, in a letter to stockholders, says: 

Under date of June 4 1934 I addressed to you a circular letter concerning 
an offering of rights to subscribe for additional common stock of company 
at $2 per share. 

Subscription warrants for the common stock of company, together with 
a letter of transmittal to be used in making subscriptions thereunder, 
were mailed on June 12 1934. These subscription warrants, in terms, 
expire July 5. 

Jue to the fact that the market price of the common stock on the New 
York Stock Exchange during the most of time that subscription warrants 
have been outstanding has been less than the offering price of $2 per 
share, very few subscriptions have been obtained. 

3 Company has extended the effective date of these subscription warrants 
o July 25. 

The company will not issue new subsctiption warrants or a new letter 
of transmittal. The present subscription warrants and letter of trans- 
mittal are amended by substituting ‘‘July 25” for ‘‘July 5’’ and ‘‘Sept. 4’’ 
for ‘‘Aug. 13,’’ respectively, wherever either of said dates occur in either 
the subscription warrants or the letter of transmittal.—V. 138, p. 4479. 


Date 


Venezuelan Petroleum Co.—Earnings.— 











Years Ended Dec. 31— 1933. 1932. 1931. 1930. 
i) ae $178,648 $150,244 $306 .366 $413,898 
Int. & miscell. income_- 21,724 12,696 4,992 23 ,202 
Profit on sale of mar- 

ketable securities _- -_ 8” - Pot a 

Total income... _.-- $207,040 $162,940 $311,358 $437,101 
Expenses, incl. deplet., 

Se SNE ca akan a ae 226,406 213,822 201,601 145,971 

Net income. ._._.--- loss$19,365 loss$50,882 $109,757 $291,129 
SUN OEM kacennas.! eouese . Sewtas  teanbiwmass 100,000 

Balance, surplus__- -_-- def$19,365 def$50,882 *$109,757 $191,129 
Shares capital stock out- 

standing (par $5)---- 2,000,000 2,000,000 2,000,000 2,000,000 
Earnings per share_ -__-- Nil Nil $0.05 $0.15 

Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ $ Liabilities— $ $s 
Concessions, royal- x Capital stock___10,000,000 10,000,000 

ee, Ow cewce 9,943,624 10,386,437| Accounts payable_ 6,131 10,311 
Accts. receivable. -_.__-. 29,734} Accrued taxes___. 21,600 8 —_____- 
Marketable securs. 263,751 —-__.-- Capital surplus - ._ Vv 413,974 
Accrued royalty -—- 6,086 «esses Earned surplus--_- 313,122 354,080 
Acer. int. on bds. 

& misc. accts.rec Giis. exoves 
Invest. in Consol. 

Oil Corp. bonds = ---.-. 329,616 
Cash in banks_-.-- 15,492 32,578 
Deferred charges- os  seeoce 

| | ee 10,340,853 10,778,366 ce 10,340,853 10,778,366 





x Represented by 2,000,000 shares, $5 par value. y The capital surplus 
of $413,974 as of Dec. 31 1932 was applied in reduction of cost of royalty 
interests.—V. 137, p. 331. . 


Walgreen Co.—June Sales.— 


1934—June—1933. Increase.| 1934—6 Mos.—1933. Increase. 
$4,458,142 $3,982,684 $475,458 |$26,027,400 $21,404,384 $4,623,016 

At the end of June company had 482 drug stores in operation, against 
484 at the end of May and 463 on June 30 1933. Sales exclude revenues 
from stores at Century of Progress Exposition.—V. 138, p. 3963. 





Western Maryland Ry.—Earnings.— 
; —Fourth Week of June— ——Jan. 1 to June 30— 
Gross earnings (est.)... $340.36 $286,801 $7'024130 $5/Li3: 
ross earnings (est.)_-_ t : o : 5,442, 
—V. 138, p. 4480. S-008.147 





Chronicle July 14 1934 
F Western Massachusetts Cos.— Plans $8,500,000 In 
‘otes.— 


The company has filed a statement with the Federal Trade Commission 
requesting registration of $8,500,000 of —— notes to be dated Aug. 1 
1934. The coupon notes will be issued in denominations of $1,000 each. 

The proceeds will be applied to retirement at maturity of the issue of 
3-year 444% coupon notes dated Sept. 15 1931, due Sept. 15 1934, totaling 
$5,000,000 and to pay Big al of the issue of 5-year 5% coupon notes 
dated Oct. 15 1932, due Oct 12 1937, to be called an 
Oct. 15 1934, and totaling $2,500,000. 

From the remainder will be deducted expenses estimated at $46,850, 
while the balance will be lent to certain subsidiaries to retire outstanding 
short-term notes. a E 

The underwriters are the First Boston Corp.; White, Weld & Co.; S. S. 
5 pees Soe oO Peabody & Co.; Tufft Bros., and Arthur W. Wood 

0.—V. , p. 2599. 


Western Public Service Co. (& Subs.).—Earnings.— 
Period Ended May31— Ie ae sine . 1934—12 Mos.—1933. 


redeemed on or before 














Gross earnings_._....-- 66,483 $148,141 $1,958,197 $1,939,466 
pny eblshue dawn 86,370 82,981 1,017,233 1,064,578 
Maintenance 8 -...... 7,711 6,475 80,266 187 
Sage erence 16,189 12,265 165,655 151,918 
Inc. from other sources * 30,533 S1G06 = ww wece 656 
1, ee $25,678 $14,811 $695,041 $642 .839 
Interest and amortization.............-...---- 375,963 339,601 
0 eae ee ne en a $319,077 $303 ,238 

Note interest (Eastern Texas ElectricCo.,Del.)-- = ------ ,104 
a ee a $319,077 $200,133 
Appropriations for retirement reserve---------- 200,000 211,666 
EE eee eee ee $119,077 def$11,533 
Preferred stock dividend requirements - - - - - ----- 119,448 92,786 





Balance for common stock, divs. and surplus- - def$370 def$104,320 
* Interest on funds for construction purposes.—V. 138, p. 3964. 


Western Reserve Investing Corp. (Del.).—Earnings.— 











6 Months Ended June 30— 1934. 1933. 
a wu wali $60,716 $35,412 
ee wn wowein ewe ie 14,078 13,759 
a wa seeuee samen 1,045 
ee ee ec cc acwe, . eueaen 7 

PoE EEE I Ep, ee pe 74,794 $50 ,222 
pe eS eee eee 50,985 53,158 
en HH Ee RS eee eae pee ape 14,519 16,668 
Loss on sale of securities...............-....--. 81,658 349,743 
Prot On gale Of securities... .... 22 ncn anass Cr15,323 Cr45,216 

Pe a ee ot, ee re $57 ,044 $324,131 

Comparative Balance Sheet June 30. 

Assets— 1934. 1933. | Ltabilities— 1934. 1933. 
Cash on deposit... $107,652 $200,386’ Accr.int. ondebs. $41,250 $47,137 
a Marketable  se- Accrued taxes __-- 3,000 #}§ #é«sasnas 

curities (at cost) 4,311,064 4,991,507 | Unpaid subscript’'n —_ _-.-. 30,000 
Accr. int. & divs_ 21,291 22,114; 15-yr. 5%% gold 
Subse. to cap. stk. debentures - _ __- 1,800,000 1,926,000 

of Nat. City Bk., 6% prior pref. stk. 1,800,000 1,956,500 

Cees.) Ben iiwn 30,000 | b $6 pref. stock __- 100,000 100,000 
Dep. in Union Tr. c Common stock... 330,000 330,000 

Co., Cleveland. 19,135 19,135 , Capital surplus... 2,066,115  ------ 
Unamort. portion Paid-in surplus _.--. 1,948,099 

of disct. on debs. 46,002 54,358 Prof. & loss deficit 1,635,222 1,020,237 

a $4,505,143 $5,317,500! Total_..-..-..-.-- $4,505,143 $5,317,500 


a The indicated market value of securities at June 30 1934 was $2,847,374 
against $2,616,680 on Dec. 31 1933. b 20,000 no par shares. c 60,000 
no par shares. 

Note.—(1) Common stock in treasury is reserved for the following pur- 
poses: For effecting cancellation and modification of certain rights be- 
longing to prior pref. stock, 10,000 shares; for possible issuance under terms 
and conditions to be determined by board of directors, 10,000 shares and 
for stock purchase warrants attached to debentures, 30,000 shares. 

Note.—(2) Dividends on the $6 cumul. pref. stock are in arrears from 

i 1930, and on the 6% prior pref. stock from July 1 1931.—V. 136, 
>. 39. 
. Note.—(3) Balance on deposit in the Union Trust Co. includes 35% 
liquidating dividend, amounting to $6,697, which is held by the liquidator of 
the bank to apply against possible double liability with respect to the 
corporation’s holdings of 2,600 shares of capital stock of the bank. No 
reserve has been provided against the possible attempt to assess and collect 
any portion of a statutory liability in respect of such shares up to a max- 
imum of $65,000.—V. 137, p. 2289. 


White Rock Mineral Springs Co.— Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after charges ___ 
SUG WaOE. . a5 ace, _ $183,991 $131,801 $315,299 $258,971 
Earns. per sh. on 250,000 ‘ un” 
shs. common stock_x_ $0.63 $0.43 $1.06 $0.83 


x Which will be outstanding when all the 2d pref. stock has been con- 
verted into common stock.—V. 138, p. 3112. 


Wiley-Bickford-Sweet Co.— Defers Dividend Action.— 

The directors have deferred action on dividend due at this time on the 
$3 preferred stock (no par value). The company paid 75 cents per share 
- 7 issue on April 1 and Jan. 1 1934, Oct. 2 1933 and Jan. 1 1933.— 
y. 137, p. 2652. 


Williamsport Wire Rope Co.—Time for Deposits Ez- 
tended .— 


With assets of more than 70% of the total amount of bonds outstanding 
now in hand, the bondholders’ protective committee is notifying holders 
of Ist mtge. sink. fund 6% gold bonds that the time for deposit of these bonds 
under the plan of reorganization has been extended to Aug. 6. oo <« 

Despite the large number of bonds already assenting to the plan, the 
notice points out that ‘‘it is not feasible to declare it operative until sub- 
tantially all the bonds have been deposited. If the plan is not declared 
operative on Aug. 6 1934, the offer upon which the plan is based may be 
withdrawn and bondholders may lose the opportunity to effect what the 
committee believes to be an advantageous solution of their problem.’’ ‘ 

City Bank Farmers Trust Co., 22 William St., is depositary for the bonds. 
John M. Fisher, 55 Wall St., is secretary of the bondholders’ protective 
committee. (see also V. 138, p. 3964.) 


Winnipeg Electric Co.—Earnings.— 


Period End. May 31— tS gear E 1934—5 Mos.—1933.™ 





Gross earnings _-------- $416,593 $408,908 $2,271,402 $2,273,165 
Operating expenses _- - -- 291,018 295,605 1,531,404 1,565,413 
Net earnings----.-.--- $125,575 $113,303 $739.998 $707,752 


—V. 138, p. 4145. 


Wisconsin Central Ry.—A pplication Dismissed .— 

The I.-S. C. Commission, upon request of A. E. Wallace, receiver, has 
dismissed the application for authority to issue not exceeding $115,000 of 
notes, and an equal amount of receiver's certificates as collateral for the 
notes.—V. 138, p. 4480. 


York Ice Machinery Corp.—Receives Order.— 

The company has received an additional order from the Baltimore”& 
Ohio RR. for the air conditioning of 31 passenger cars, bringing the total 
of B. & O. passenger cars air conditioned by the company to more than 300. 
The order is for 15 coaches and 16 pullmans, the equipment to be installed 
at the Mount Clare shops of the railroad company at Baltimore. Contract 
calls for completion of the work at an early date.—V. 138, p. 3458. 











Volume 139 


Financial Chronicle 


293 























The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























Orders executed in 


WHEAT—OATS—CORN 


and other commodities 


Special letter regarding current 
grain situation supplied upon request. 


BABCOCK, RUSHTON & CO. 


—Established 1895— 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
and other principal exchanges 
New York 


Chicago Des Moines 
50 Broadway 135 So. La Salle St. Fleming Bldg. 











COMMERCIAL EPITOME 


Friday Night, July 13 1934. 

Coffee on the spot was quiet and so were futures. On 
the 9th inst., the half-holiday in Brazil had a retardative 
influence on business and only 23 lots were traded in both 
contracts of which 17 were in the Santos contract. The 
undertone, however, was steady with the Santos ending 
1 point lower to 3 points higher and the Rio unchanged to 
4 points up. Cost and freight offerings were steady and 
it was reported that the Rio bank strike was ended. On 
the 10th inst., futures continued quiet and declined 3 to 9 
points. Only five contracts were sold in each contract. 
Spot coffee was dull. On the 11th inst., futures declined 
10 to 20 points owing to lower Brazilian terme prices. Sales 
totaled 17,000 bales in the Santos contract, but the Rio 
turnover was light, amounting to only 9 lots. Foreign in- 
terests and the trade were selling. Rio terme prices declined 
350 to 50 reis. Spot business was light and cost and freights 
were quiet and unchanged. 

On the 12th inst. futures closed 6 to 10 points higher on 
Santos and 7 to 10 points on Rio with sales of 14,000 bags 
of the former and 5,850 bags of the latter. 

To-day futures closed unchanged to 2 points lower on Rio 
contracts and 1 to 4 points lower on Santos. 


Rio coffee prices closed as follows: 
choc aise cavss iaekobiao as doa ewig 7.68 | March 7 


tara eed evetieuahieeay deve 85 
ee ee ae OI UI os it eed acsiven cose nine tee ath gnies ie 7:95 

Santos coffee prices closed as follows: 
a ae SNe RNS MN cs dei Wid Wi nhs ein me oe wv tah wri 10.47 
March SPOS KH Oe stan heobbne imme 10.40 | 





Cocoa futures on the 9th inst. closed 1 to 3 points lower 
with sales of 549 tons. July ended at 5.09c.; Sept. at 5.23¢.; 
Dec. at 5.43¢e. and March at 5.63c. On the 10th inst., 
futures declined 8 to 10 points, with sales of 2,077 tons. 
The chief feature was the liquidation of September. Com- 
mission houses sold. London was 6d. to 9d. lower. July 
ended at 5.00c.; Sept. at 5.14¢.; Dec. at 5.35¢.; Jan. at 
5.42¢.; March at 5.53c., and May at 5.66c. On the 11th 
inst., there was more activity and futures closed 9 to 11 
points higher. Sales totaled 2,667 tons. July ended at 
5.1le.; Sept. at 5.25¢.; Oct. at 5.32c.; Dec. at 5.46c.; Jan. 
at 5.52¢.; March at 5.63c., and May at 5.76c. 

On the 12th inst. futures closed 8 to 10 points lower on 
sales of 3,551 tons. July ended at 5.03¢., Sept. at 5.16ce., 
Oct. at 5.25¢e., Dec. at 5.36c., Jan. at 5.43¢., March at 
5.54c. and May at 5.67c. To-day futures ended unchanged 
to 1 point lower with sales of 81 lots. March ended at 5.52ce., 
May at 5.66c., Sept. at 5.15¢., Oct. at 5.22c. and Dee. at 
5.36¢e. 

Sugar was quiet but firm on the 9th inst. and closed 
unchanged to 1 point higher with sales of only 3,700 tons. 
Some 16,800 bags of Puerto Ricos, 10,000 due on July 16 
and the rest on July 21, sold at 3.15c. delivered basis. On 
the 10th inst. trading in futures continued in small volume, 
i.e., only 6,950 tons and the ending was unchanged to 2 
points lower. Raws were dull. On the 11th inst. futures 
ended unchanged to 1 point higher. Sales were 18,350 tons. 
Raws were dull. Some new buying was noticed. 

On the 12th inst. futures closed unchanged to 2 points 
lower, after an irregular opening; sales 7,650 tons. To-day 
futures closed unchanged to 1 point lower. 

Closing quotations follow: 

PS asd cn ke vawdeuneua Dist ROMO. 5c ctmncncosecwocoeaesic 1.85 
NN Ee ere Pe Se ee eee 1.89 
BN OE Tr mee 1.81) 

Lard futures on the 9th inst. advanced 2 to 5 points on 
buying stimulated by a better export demand and smaller 
hog receipts. Hogs, however, were 10c. lower. Cash lard 
was steady; in tierces, 6.80c¢.; refined to the Continent, 434 to 
4%c.; South America, 4% to 5c. On the 10th inst. futures 
advanced 10 to 13 points on a good demand from the trade 
and a better export business. Some 625,325 lbs. were 





cleared for the United Kingdom and Antwerp. Hogs were 
steady at $4.95. Packers bought freely owing to light 
receipts. Cash lard was steady; in tierces, 6.80c.; refined 
to Continent, 434 to 4%%c.; South America, 4% to 5e. On 
the 11th inst. futures closed 12 to 20 points higher on buying 
stimulated by the sharp rise in grain. Cash lard was firmer; 
in tierces, 7.05c.; refined to Continent, 434 to 47%c.; South 
America, 47% to 5e. Hogs were a little lower at 4.80c. The 
trade was a good buyer and there was some new speculative 
demand. 

On the 12th inst. futures declined 5 to 10c. in sympathy 
with grain. Hogs were 5 to 10 points lower. Cash lard 
was easier; in tierces, 7¢.; refined to Continent, 434 to 4%e.; 
South America, 4% to 5e. To-day prices ended 5 to 25 
points higher owing to the strength of grain. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


(New)— Sat. Mon. Tues. Wed. Thurs. Fri. ' 
rrr errr rrr 6.72 6.77 6.87 7.02 6.97 7.02 
BOSS scl ccauccce 6.95 7.00 712 7.30 7.20 7.20 
QOS GS aiVivewudadeed 7.07 7.42 7.22 7.42 7.32 7.40 


Pork, steady; mess, $19.75; family, $21, nominal; fat 
backs, $14 to $19. Beef, steady; mess, nominal; packer, 
nominal; family, $13 to $14, nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, 4 to 6 Ilbs., 
934¢.; 8 to 10 lbs., 9%4e.; 8 to 10 lbs., 84e.; 14 to 18 lbs., 
16c.; 18 to 20 lbs., 1614c.; 22 to 24 lbs., 1434¢.; bellies, clear, 
f. o. b. New York, 6 to 8 lbs., 14%e.; 8 to 10 lbs., 1334¢.; 
10 to 12 lbs., 13%e.; bellies, clear, dry salted, boxed, New 
York, 14 to 16 lbs., 1114e.; 18 to 20 Ibs., 113¢¢.; 20 to 30 Ibs., 
111%e. Butter, creamery, firsts to higher than extra, 22 
to 25e. Cheese, flats, 16 to 19¢e. Eggs, mixed colors, 
checks to special packs, 131% to 214%e. 


Oils.—Linseed was firmer at 9.3c. for tanks, owing to 
the strength at Duluth. Demand, however, was still 
small. Cocoanut, Manila, coast, tanks, 24c.; tanks, 
New York, spot, 244e. Corn, crude, tanks, f.o.b. Western 
mills, nominal. China wood, N. Y., drums, delivered, 
9 to 9l4e.; tanks, spot, 8.6 to 8.7¢. Olive, denatured, 
spot, Spanish, 83 to 85c.; shipment, 81 to 83ce. Soya bean, 
tank ears, f.o.b. Western mills, 5144 to 6c¢.; ears, N. Y., 7¢.; 
less carload lots, 7.5¢. Edible, olive, $1.60 to $2.15. Lard, 
prime, 8c.; extra strained winter, 744¢. Cod, dark, 29¢.; 
light, filtered, 30c. Turpentine, 4834 to 5234¢. Rosin, 
$5.25 to $5.95. 

Cottonseed oil sales to-day including switches 30 con- 


tracts. Crude 8S. E. 5\%e. bid. Prices closed as follows: 

BP OTe eee 6.156.351 NoOvemieet.....ccsecnccus 6.39@6.45 
Aus alts. «oof meatae teen 6.17@6.25 DCRR... b.nss scene wee 6.48@6.50 
NT eR er 6.53 @6.55 
Fi a See 6.28@6.32' February .--..---------- 6.55 @6.69 





Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications, 
in the article entitled “Petroleum and Its Products.” 


Rubber was in small demand. On the 9th inst. after a 
weak opening, futures rallied and ended 8 points lower to 7 
points higher. Commission houses were selling September 
and buying later deliveries. London was unchanged to 
1-16d. higher while Singapore closed unchanged. Here 
July ended at 14.54c., Sept. at 14.80c., Dec. at 15.16 to 
15.18¢., Jan. at 15.29c., March at 15.50c. and May at 
15.75 to 15.76c. On the 10th inst. a better demand de- 
veloped owing to a stronger London market and prices 
ended 19 to 27 points higher with sales of 5,520 tons. July 
ended at 14.75 to 14.78c., Sept. at 15.02 to 15.04c., Oct. at 
15.16c., Dec. at 15.41 to 15.43¢c., Jan. at 15.56¢., March 
at 15.75 to 15.76c. and May at 16.02c. London closed 
l4d. to 4d. higher and Singapore was up 1-32d. On the 
11th inst. futures closed 5 to 11 points higher with sales of 
only 3,380 tons. London closed 1-16d. lower to 1-16d. 
higher while Singapore was up 4d. to 3-32d. July ended 
at 14.86c¢., Sept. at 15.08 to 15.14¢., Dec. at 15.48 to 15.5l1e., 
Jan. at 15.61e., March at 15.82 to 15.84c., April at 15.97c¢. 
and May at 16.12c. F , 

On the 12th inst. futures declined 22 to 28 points, with 
sales of 7,260 tons. July ended at 14.64c., Sept. at 14.84c., 
Oct. at 14.97¢., Dec. at 15.23c., Jan. at 15.6lc., March 
at 15.82 to 15.84c., and May at 16.12c. To-day futures 
closed unchanged to 4 points lower with sales of 510 lots. 
Jan. ended at 15.34c., March at 15.57 to 15.60c., May 
at 15.85¢., July at 14.60c., Sept. at 14.84 to 14.85c., Oct. at 
14.97¢c., and Dee. at 15.22 to 15.23¢e. 

Hides were in only fair demand at best. On the 9th inst. 
after a weak opening, futures rallied and closed 5 points 
lower to 10 points higher. No spot sales were reported but 
the report that the Administration was considering plans to 
prevent hides from live stock slaughtered under the drouth 
relief program from flooding the market attracted consider- 
able attention. Early prices were 40 to 45 points lower on 
old contract and unchanged to 35 points off on the new. 
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Old contract closed with Sept. at 7.20 to 7.80c., Dec. at 
7.65 to 7.90e., and March at 7.75c.; standard (new) Sept. 
at 8.20 to 8.30c., Dec. at 8.55¢e., March at 8.60 to 8.76c. 
and June at 8.85 to 8.90e. On the 10th inst. futures after 
early weakness improved steadily during the day and ended 
unchanged to 20 points higher. Spot hides were quiet. 
Sales were 1,200,000 lbs. of which 1,120,000 lbs. were in the 
standard contract. Old contract closed with Sept. at 7.35c., 
Dec. at 7.65 to 7.85¢., March at 7.75¢.; new contract 8.30c., 
Dee. at 8.55 to 8.60ce., March 8.80c. and June at 9 to 9.10c. 
On the 11th inst. futures again showed early weakness only 
to advance in the later trading and end unchanged to 15 
points higher. Sales were 3,080,000 lbs. There was little 
interest shown in spots. Old contract ended with Sept. at 
7.50 to 7.60¢., Dec. at 7.75¢., March at 7.85¢.; new contract 
Sept. at 8.30 to 8.45c., Dec. at 8.60 to 8.70c., March at 
8.90c. and June at 9.10 to 9.25c. 

On the 12th inst. futures ended 15 to 25 points lower in 
the old contract and 20 points lower to 5 points higher on 
the new with sales of 3,080,000 lbs. Old contract closed with 
Dec., 7.75¢.; standard contract Sept., 8.35c.; Dec., at 8.45 
to 8.60¢c.; March at 8.70 to 8.75c., and June at 8.90 to 8.95e. 
To-day futures closed 10 to 12 points lower with sales of 
66 lots. March ended at 8.58 to 8$.65c., June at 8&.80c., 
Sept. at 8.25 to 8.30c. and Dee. at 8.35 to 8.45c. 


Ocean freights were more active in trip chartering. 


Charters included: Trips.—Trip down from Canada, 70c.; Leven- 
bridge, same, 77 4c.; ttip Canada, 90c.; West Indies, round, $1.05; West 
Indies, round, $1.10. Sugar.—Prompt Cuba-United Kingdom-Continent, 
12s. 9d. Grain booked.—8 loads to Vegli at 9c.; 30 loads, some of it 
to Mediterranean, at Sc. 


Prompt North Atlantic redelivery United Kingdom-Continent $1.05. 


Coal shipments or deliveries were more active than sales, 
as 1s usual] at this time of the year. Bituminous production 
increased slightly over Pennsylvania, which was probably 
because of its trade in smokelezs to the Lake docks. Com- 
bined hard and soft output is now around 7,200,000 tons 
weekly. Lake loadings in the last week of June increased 
140,000 tons to 1,363,000 tons, or 315,000 tons more than 
a year ago. 

Bituminous production last week ended July 7 covering 
the Fourth of July, was 5,160,000 tons, against 5,530,000 in 
the July 4 week a year ago. The total for three weeks was 
17,605,000 tons as compared with 18,090,000 a year ago for 
the same period. The weekly average was 5,868,000, against 
6,030,000 tons a year ago. 

Silver was moderately active and futures on the 9th inst. 
closed unchanged to 67 points lower. Sales were 1,100,000 
ounces. July ended at 46.50c., Sept. at 46.71¢., Dee., 
47.00 to 47.30c. and June at 49.25¢e. On the 10th ‘nst. 
in a small volume of trading futures closea 25 points lower 
to 7 points higher; sales, 275,00C ounces. The bar price 
was %c. off to 46\%c., while the London price was down 
3-16d. to 20 9-16d. July closed at 46.4Ce., Sept. at 46.75 
to 46 90e , Oct. at 46.85e., Dee. at 46.90 to 46.9%e. and 
June at 49.00c. On the 11th inst. trading was light and 
futures closed unchanged to 42 points higher. Sales totaled 
450,000 ounces. The London price rose 14d. to 2 11-16d., 
while the local bar price was up 3c. to 46%e. Sept. here 
closed at 47.15 to 47.20c., Oct. at 47.20c. and Dee. at 47.35c. 

_On the 12th inst. futures closed 7 points lower to 36 points 
higher on sales of 150,000 ounces. Tenders against July 
contracts totaled 1,325,000 ounces, making 21,925,000 ounces 
tendered thus far. July ended at 46.90 to 47.00c. and Sept. 
at 47.08 to 47.10e. To-day futures closed unchanged to 40 
points lower with sales of 6 lots. July ended at 46.60c. and 
Sept. at 46.75c. 


Copper was in good demand abroad at 7.40 to 7.55¢. but 
domestic business was slow at 9c. Total sales of domestic 
copper over the past week were less than 1,000 tons. In 
London standard advanced Is. 3d. on the 12th inst. to 
£29 18s. 9d. for spot and £30 6s. 3d. for futures; sales 100 
tons of spot and 1,100 tons of futures; electrolytic bid up 
5s. to £33; asked price gained 10s. to £33 10s.; at the second 
aeons sales were 300 tons but no change in prices took 
place. 


Tin was higher at 517% to 52c. for spot Straits. T 
French Indo-China and Belgian Congo, are and Gornian 
groups were reported to have joined the international tin 
control scheme, details of which will be announced shortly. 
In London on the 12th inst. spot standard was up 2s. 6d. to 
£230 17s. 6d.; futures rose 5s. to £230; sales 30 tons of spot 
and 200 tons of futures; spot Straits advanced 2s. 6d. to 
£231 5s.; Eastern c.i.f. London was unchanged at £230 2s. 
6d.; at the second session spot standard fell 2s. 6d. on sales 
of 10 tons of spot and 65 tons of futures. 


Lead was very quiet at 3.75¢. New York and 3.60c. East 
St. Louis. Futures trading was very small during the week. 
In London on the 12th inst. prices were steady with sales of 
150 tons of spot and 50 tons of futures. P 


Zinc was in small demand and easier at 4.3214c. East St. 
Louis, despite a stronger statistical position. Trading in 
futures during the week was light. In London on the 12th 
inst. spot fell 1s. 3d. to £12 7s. 6d.; futures off 2s. 6d. to 
£13 13s. 9d.; sales, 50 tons of spot and 275 tons of futures. 


Steel operations increased somewhat under tue stimulus 
of requirements for public works projects. The production 
was restored to approximately 28% in the Pittsburgh 
district and the rate in the Chicago district was the same. 
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The reduction in prices of finished steel failed to attract 
much buying. Merchant bars, plates and structural plates 
effective July 10 will be $1.80, Pittsburgh. Semi-finished 
steel was cut $2 a ton and the reduction in finished descrip- 
tions ranged from $3 to $4 per ton with billets now $27 and 
sheet bars, $28, Pittsburgh. 


Pig Iron was quiet. Most of the purchasing was of a 
hand-to-mouth nature or for some special analysis. The 
recent hot spell caused a falling off in consumption. Many 
foundries were forced to close down because of the severe 
heat. Quotations, Foundry No. 2 plain, Eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50; Basie Valley, $18; Eastern 
Pennsylvania, $19. Malleable, Eastern Pennsylvania, $20; 
Buffalo, $19. Heavy melting steel was nominally $11.50 
to $12, Pittsburgh. 


Wool.—Boston wired a Government report on July 9 
saying: “Asking prices on spot domestic wools remain 
unchanged from quotations at the close of last week, despite 
the lack of a demand from mills. Members of the local 
trade are giving consideration to the possible effect of 
London prices upon prices of domestic wools. Current 
estimates of the import parity of 64-70s, Australian wools 
from London range mostly 87 to 90c., scoured basis, landed 
Boston, duty paid, for top making styles, and 90 to 95e 
for choice warp types. Estimated receipts of domestic 
wool at Boston, reported to the Boston Grain and Flour 
Exchange, during the week ended July 7 amounted to 
6,122,900 pounds, compared with 22,200,300 pounds during 
the previous week.’ Boston wired another report on 
July 10 which said: ‘‘The demand for greasy domestic 
wool continues to be very limited in the Boston market. 
Occasional sales of strictly combing 64s and finer Ohio and 
similar fleeces are reported at 30c. in the grease. Strictly 
combing 58-60s half blood Ohio wools have sold in very 
moderate quantities at 31 to 32c. in the grease, and small 
sales of strictly combing 56s three-eighth blood are reported 
at 33c. in the grease.’’ Still another Government report 
said: ‘‘The market for territory wool in Boston continues 
to be very quiet. Some inquiries are being received from 
the mills, but very few sales are being closed. In spite 
of the limited demand, however, dealers are reported to 
be holding firmly to their asking prices, which are un- 
changed from those prevailing for several weeks past.” 
In London on July 9 offerings were 5,837 bales; competition 
from home and foreign buyers good; firm limit and the 
fact that 1,500 bales of South American crossbreds were 
unoffered resulted in the withdrawal of about 2,500 bales. 
No change in prices from the previous week. Details: 

Sydney, 659 bales; greasy merinos, 9 to 16d.; greasy crossbreds, 314 to 7d. 
Queensland, 184 bales; greasy merinos, 104% to 154d. West Australia, 
157 bales; greasy merinos, 9 to 12%d. New Zealand, 1,004 bales; greasy 
crossbreds, 6 to 124d. Puntas, Patagonia, 3,705 bales; greasy merinos, 
7% to 8%d.; greasy crossbreds, 744 to 944d. New Zealand slipe ranged 
from 6d. to 12d., the latter for halfbred lambs. 

In London on July 10, offerings were 5,280 bales; competi- 
tion keener, especially from Yorkshire at recent values; 
only about 1,000 bales withdrawn. Details: 

Sydney, 160 bales: greasy merinos, 14 to 17d. Queensland, 162 bales: 
scoured merinos, 24% to 254d. Victoria, 389 bales: scoured merinos, 16 
to 19d. West Australia, 182 bales: scoured merinos, 1144 to 174d.; 
greasy merinos, 114% to124d. South Australia, 42 bales: scoured merinos, 
15% to 16%d. New Zealand, 3,549 bales: scoured crossbreds, 944 to 
1814d.; greasy, 54% to 11%4d. Cape, 778 bales: greasy merinos, 74 to 
11%d. New Zealand slipe ranged from 5)4d. to 134d., the latter price 
for haifbred lambs. 

In London on July 11, offerings totaled 8,000 bales and 
prices on Australian greasy merino and New Zealand coarse 
greasy crossbreds were rather firmer. South American 
crossbreds lacked the usual German support and were mostly 
withdrawn. The catalogs included 1,409 bales of English 
specially classed washed and greasy crossbreds which sold 
readily to home and Continent, best washed realizing 1134 
and greasy 944d. Details: 

Sydney, 442 bales: greasy merinos, 13 to 16d. Victoria, 1,104 bales: 
greasy merinos, 11 to 17d. South Australia, scoured merinos, 14 to 18d.; 
scoured crossbreds, 84 to13%d. New Zealand, 2,708 bales: scoured cross- 
breds, 14% to 234d.; greasy, 7 to 134d. Kenya, greasy merinos, 5% to 
944d. Cape, 101 bales. Puntas, Patagonia, 1,566 bales: greasy merinos, 
7% to 9\4d.; greasy crossbreds, 6 to 12d. New Zealand slipe ranged from 
7d. to 12d., the latter price for halfbred lambs. The Cape offerings were 
withdrawn. 

In London on July 12 the fourth series of Colonial auctions 
closed with offerings of 6,980 bales consisting mostly of 
Australian and New Zealand selections which sold well at 
recent values. South American wools were mostly with- 
drawn. Compared with May auctions, greasy merinos were 
15 to 20% off, scoured merinos 20% down and greasy cross- 
breds were 15 to 20% lower. Coarse greasy crossbreds were 
10 to 15% off, fine slipe, 20 to 25%; and coarse slipe de- 
clined 15 to 20%. Cape wools were 20% cheaper and South 
American wools showed losses of 25 to 30%. The home 
trade is estimated to have bought 24,500 bales while the 
Continent took 19,500 bales. Wool unoffered and with- 
drawn amounted to 55,700 bales. Details: 


Sydney, 122 bales; greasy merinos, 13 to 16d. Queensland, 289 bales; 
scoured merinos 18 to 24d. Victoria, 594 bales; scoured merinos, 14 to 17d. 
South Australia, 305 bales; scoured merinos 16 to 22d. West Australia, 
107 bales; greasy merinos, 12% to 134d. New Zealand, 3,611 bales; 
scoured merinos, 1944 to 254d; greasy crossbreds, 534 to 844d. Puntas, 
Patagonia, 1,825 bales; greasy merinos, 6% to 8%d.; greasy crossbreds, 
6 to 12d. New Zealand slipe ranged from 6d. to 13d., the latter for half bred 
lambs. Victoria greasy comeback ranged from 9d. to 13d. The next series 
will begin on Sept. 18. 


Silk was a featureless affair most of the week. On the 
9th inst. futures closed % to 1c. higher with sales of only 
480 bales. Crack double extra dropped 1%c. to an average 
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spot price of $1.16. July ended at $1.1114, Aug. at $1.12% 
to $1.13, Sept. at $1.15, Oct. at $1.16, Nov. and Dee. at 
$1.16 to $1.161%, Jan. at $1.16 and Feb. at $1.16%. On 
the 10th inst. futures closed unchanged to 1c. higher in a 
uiet and featureless market. Sales were only 270 bales. 
srack double extra was unchanged at $1.16. No July 
notices were issued. Cables were steady but the Japanese 
markets were dull. Here July ended at $1.12, Aug. at 
$1.13, Sept. at $1.16 to $1.17, Oct., $1.16% to $1.17; 
Nov., Dec. and Jan., $1.17, and Feb., $1.16%. On the 
11th inst. futures advanced 1% to 2%e. owing to the 
strength in other commodities. Japanese cables were 
stronger. Sales were 1,140 bales. Crack double extra 
advanced 4c. to $1.16%. July ended at $1.13% to $1.15 \%; 
Aug. at $1.14 to $1.1514; Sept. at $1.17% to $1.19: Oct., 
ee Nov., Dee. and Jan., $1.181% to $1.19, and Feb., 

19. 

On the 12th inst. futures closed 4% to 1™%e. lower on sales 
of 810 bales. Aug. closed at $1.13% to $1.14%, Sept. at 
$1.17 to $1.1714, Oct. at $1.17%, Nov. at $1.17% to $1.18, 
Dec. at $1.18, Jan. at $1.17 to $1.18 and Feb. at $1.17% to 


$1.18. To-day futures closed 4 to 1%e. higher with sales 
of 24 lots. Jan. ended at $1.18 to $1.19, Feb. at $1.18% to 


$1.19, Aug. at $1.14% and Oct. and Dee. at $1.19. 


COTTON 


Friday Night, July 13 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,622 bales, against 50,199 bales last week and 59,054 bales 
the previous week, making the total receipts since Aug. 1 
1933, 7,327,042 bales, against 8,644,649 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1933 
of 1,317,607 bales. 
































; | 
Receipts at— , Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston ____ ~~ 1,946 719] 3,271) 1,193 725 903} 8,757 
Texas City.---- oma ae: pees oe sitahas ie 98 98 
Houston.-..----- 570 374 574 542 447| 4,788) 7,295 
Corpus Christi - - oii 230 ined Aeteol arin PRP: 230 
New Orleans- - -- 1,105) 1,384) 3,887) 1,351 100} 1,697) 9,524 
| a 168 289 340} 2,530 223 97| 3,647 
Pensacola - -- -- - ania ae 150 wane 283 Pee 433 
Jacksonville — - —- ace ier a iaen ae ane 3 3 
Savannah _.---- 343 478 696 44 266 279) 2,106 
Charleston -- - - - 949 281 87 eee 104 241 1,662 
Lake Charles - - -- ee waar Suma sa sone 41 41 
Wilmington - - - - - conn 10 18) neces 12 ee 40 
i Sa im ahi 296) 18 248 41 35 638 
Baltimore - - - -- mace wae woos] ren eye ‘ies ates 148 148 
Totals this week_! 5,081! 4,061! 9,041! 5.908! 2.201! 8.330! 34,622 








The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 





























; |__ 1933-34. | 1932-33. Stock. 
Receipts to | ——__ oar | 
July 13. | This ,SinceAug| This |Since Aug 
Week. | 1 1933. | Week. | 1 1932. | 1934. | 1933. 

Galveston - ------ | 8,757\2,160,477| 11,688, 2,012,595] 545,736| 491,181 
Texas City - - - --- | 98) 178,507, 2,086, 248.175, —_5'854| 14,758 
Houston.-------| 7,295,2,239/359| 15,749|2,848,433| 877,116 1,249,970 
Corpus Christi---| 230) 322,484) 10,212) 315,747, 46.994| | 69,269 
Beaumont----_-- Reo: iy -...| 31,600} _ 3;790] _ 18.498 
New Orleans... - -- 9,524)1,499,791| 15,342/1,942,431| 596,188) 798,951 
SSRs PL al yay ebcise Shitaaet ee 
Mobile. _-------- 3,647| 180,601! 9,450) 346,872) 90,496] 113.814 
Pensacola - - ~~ _- 433| 153,431 2.211] 139.874) 11,366] 15.633 
Jacksonville- - ---| 3} (13,911) 1,093 12,049) 3,811 4,209 
Savannah --_ ~~~ | 2,106) 183/372) 5.916] 174.990] 107/417] 109,129 
Brunswick. - -- - - - atm « . Be Be eee Bee 
Charleston - -- — -- | 1,662) 139,481! 4,610) 211,503) 47,670) 49.663 
Lake Charles - - - -| 41! 104/152} 1.588, 179,600) 20/428! 65.440 
Wilmington - - - - -| 40) 23,798! 599} 56.753, 15.750| 16.689 
Norfolk. .------- | 638, 45,244) 1,303 59.271) 13,581) 29,606 
Newport News- -- aout  onpee Fie, he Mn «cscatdh iowa 
New York___---- sausl Sr” “cael. aneaen | 59,395) 174,674 
See ecat <onkall) <anel  saguuil 9,301| 17,674 
Baltimore - - - - -- - 148) 35,159 428) 17,800) 2,470 2,013 
Philadelphia - - - - - a Be ize or Fee ee Pe 
a | 34,622'7,327,042' 82,935'8,644,649 2,457,363 3,240,855 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 








Galveston-- -- 8,757, 11,688) 5,970 1,842 1,271 5,475 
Houston - - --- 7,295, 15,749) 5,650 2,316 1,833 2,495 
New Orleans- 9,524, 15,342) 13,711 5,208, 4,284 1,893 
Mobile- - - --- 3,647 9,450| 2,238 1,406 203 125 
Savannah - --- 2,106 5,916 891} 2,529, 2,524 1,529 
Brunswick...) -.-.-.- COU. inate | ~ aaacaw a meee ee 
Charleston - - - 1,662 4,610. 213 2,143 1,862 129 
Wilmington - - 40 599 101 | er 67 
Norfolk... - - - 638 1,303 305 408 208 707 
Newport News wecenn|  seeees| cenece| 3 wo-s-- anekeel . meened 
All others -. - - 953, 17,618 2,216 237 913 783 
Total thiswk. 34,622) 82,935 31,295) 16,170 13,098 13,203 





Since Aug. 1__'7,327,042'8,644,649' 9,665,197 8,464,476 8,185.637 9.027.518 





The exports for the week ending this evening reach a total 
of 54,598 bales, of which 9,637 were to Great Britain, 2,540 
to France, 15,266 to Germany, 6,392 to Italy, 8,423 to 
Japan, 2,950 to China, and 9,390 to other destinations. In 
the corresponding week last year total exports were 167,861 
bales. For the season to date aggregate exports have been 


7,275,804 bales, against 8,007,467 bales in the same period 
Below are the exports for the week: 


of the previous season. 
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Exported to— 
Week Ended 

July 13 1934. Great Ger- 

Exports from— |Britain.| France.| many. | Italy. | Japan.| China.| Other. | Total. 
Galveston - ----- aa wciet. RS 830} 2,052) 2,950) 2,134) 9,142 
Houston ___..-- eens erates ----| 2,098] 2,958 ----| 3,516) 8,572 
Corpus Christi. - asin toes Pik eat: Bas 4 Bex “ced 52 52 
Texas City..... ona Pryce 521 dein a Fe wale debe 521 
New Orleans_._-| 9,343 675| 1,789) 3,164) 3,413 dacot 8,706) 81,170 
Lake Charles - - - ogee omen pe ple Sf eet ine 3 343 
Mobile. .....--- swae 865) 9,442 300 beau Jone 300} 10,907 
Pensacola. -.-.-- nous pans ic thi » og — <i’ 100 100 
Panama City--- a ee sei seed exink aide ses pei 150 150 
Charleston - - ~~. - Soca saw 2,338 seed sade ab oe sess! 9,800 
NOSSIE:. ssccn ae 144; 1,000 hd adit a aia Sia ache ere 1,144 
San Francisco. -- 150 a acted incites Pee: sail ikew 150 

TO wcncinds 9,637) 2,540) 15,266) 6,392) 8,423) 2,950) 9,390) 54,598 

Total 1933_--| 36,176) 11,518) 17,794) 8,346) 67,198) 16,050) 10,779|167,861 

Total 1932---! 23,846\ 5,820! 14,615! 10,622! 11,646! 13,541! 5,674! 85,764 
From | Exported to— 

Aug. 1 1933 to 

July 13 1934. | Great Ger- | | 
Exports from—) Britain. |France, many. | Italy. | Japan. ‘China. | Other . | Total. 
Galveston. -_--- | 266,791239,451 245,566 190,866 557,756 112,117 342,573/1955,120 
Houston _----- 268,723 256,603 430,102 256,972 610,656136,387 346,721 2306, 164 
Corpus Christi-| 99,589 54,058 30,425 17,621 130,173) 10,075 43,441) 385,382 
Texas City..._| 20,159) 24,062 44,570 4,396 3,466 179, 22,416) 119,248 

Beaumont - --- 4,107, 4,743 2,397; 1,300 3,516, 2,140 1,949) 20,152 
New Orleans.-) 311,630113,370 273,979159,920 215,200 54,215 200,346|/1328,660 
Lake Charles -__ 11,767| 24,753, 26,532 2,857 17,761) 11,580 25,924! 121,174 
Mobile. ...-.-. 49,666 10,132, 94,456 15,116 19,531) 1,000 11,838) 201,739 
Jacksonville. -- 3,747 aeiial 9,101 ee . ea 670, 13,618 
Pensacola -.--.- 22,581; 1,432 36,583 13,267 16,549 2,000 1,938) 94,350 
Panama City..| 22,745 259, 16,730 ---- 11,100) 8,500 3,526) 62,860 
Savannah._.._| 71,617 100, 70,907 1,504 18,668 ..--| 10,171] 172,967 
Brunswick....| 30,767) ..../ 5,878) .... ack aeow 25, 36,670 
Charleston...-| 56,906 379, 65,318 awn ----| 2,187) 124,856 
Wilmington---, --..| -..-| 13,252) 500 ~--| 2---| 1,950] 15,702 
aN 9,626, 3,124 7,601 274 798) ea eee 620; 22,043 
Gulfport --.--- 7,279 171) 3,699 OTF = aut 108; 11,276 
New York~.-.-.- 8,982) 263 7,390 369 1,098; 1,398 8,431) 27,931 
a 151 129 205 ane ani ---.| 8,548) 9,033 
Philadelphia ___ co? Siseal wel. raat | TPS teed: 9 
Los Angeles - - - 7,109) 1,205 10,440, -... 159,419) 9,094 2,723) 189,990 
San Francisco - 2,493) 575 2,175, -.-. 47,354) 2,237) 1,710) 56,544 
Seattle... ._.. ba deed cued deen. | onsah’ Ge Se 

ipsa rendiknninsams ahitetngesnionael aiasinenco saints) hatte ippltcaltiidipantanlads 

4 | 1276 444,734,809 1397 ,306 665,047 1813, 145,350,922 1038131/7275,804 





: oy f 
Total 1932-33 -|1455,650\873,226 1863,051 792,863 1635,915 311,690 1075072 8007 ,467 
Total 1931-32-'1318,714/476,999 1588 ,934 659,478 2266 ,790 1078013 1005219 8394, 144 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 20,524 bales. In the corresponding month of the preceding season the 
exports were 14,385 bales. For the ten months ended May 31 1934 there were 
232,973 bales exported, as against 152,301 bales for the ten months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, 
not cleared, at the ports named: 









































On Shipboard Not Cleared for— 
July 13 at— ; 
Great Ger- Other | Coast- Leaving 
Britain. France.| many. | Foreign| wise. | Total. Stock. 
Galveston_--_-_- 3,800 500) 5,700) 32,000) 1,500) 43,500) 502,236 
New Orleans__| 1,954 272| 1,852 494 ----| 4,572) 591,616 
Savannah ___-_- BEER -o--| 2,000 pe howe ‘ 105,417 
Charleston - - - he. Se pata gate aie pte Raa 47, 
Mobile_____-- 2,304 Girard onest Boe wows 4,000 86, 
Norfolk-___--- abe ee 3 each Soaiece asbion ae 13,581 
Other ports*__| 1,000) 1,000) 3,000) 11,000 .---| 16,000)1,040,275 
Total 1934_-| 9,058) 1,772) 12,552) 45,553) (1,500) 70,435/2,386,928 
Total 1933-_-| 17,020} 6,671) 23,139)107,816| 10,960)165,606/3 075,249 
Total 1932__) 10,039! 3,531) 9,365' 58,033! 1,350! 82,318'3,411,045 
* Estimated. 


Speculation in cotton for future delivery was rather 
more active, and prices advanced during the week, especially 
after the publication of the sensationally bullish Govern- 
ment report on the acreage of 28,024,000, which is 1,954,000 
acres less than was harvested last year and a million 
acres smaller than was generally expected by the trade 
The failure of Texas to get the needed rains, continud 
precipitation in the Central and Eastern belts, and stronger 
foreign markets were other factors in the advance. 

On the 7th inst. it was a moderately active market and 
prices declined under pre-bureau liquidation and other sell- 
ing prompted by disappointing Liverpool cables and rzports 
of showers in Texas. The close was at net losses of 4 to 7 
points. The Government acreage report will be published 
on Monday and is generally expected to show an acreage 
slightly in excess of 29,000,000. Under the Bankhead bill 
farmers will be permitted to raise 10,000,000 bales tax free 
on this acreage, but will have to pay 50% tax on anything 
in excess of that amount. The trade and spot interests, 
the Far East and commission houses were buyers at the 
start but the demand was not large enough to check the 
easier tendency. 

On the 9th inst. the Government estimate on the acreage 
of 28,024,000 acres sent prices up $2 a bale and the ending 
was only slightly under the highs for the day, i.e., 34 to 37 
points. The market was fairly steady before the publication 
of the acreage report at noon with much of the trading of an 
evening-up character. The early news was bullish. Texas 
received very little rain over the week end and Liverpool 
cables were slightly better than due. Immediately after the 
publication of the acreage figures which were generally 
smaller than expected prices advanced sharply. Foreign 
interests and commission houses were buying and there was 
active speculative buying. Most of the selling was of a 
profit taking nature. Some Southern selling against 10c. loan 
cotton was noted. Textile centers reported a better inquiry 
and firm prices. 
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On the 10th inst. there was a further advance of 21 to 25 
points on buying based on unfavorable weather conditions 
and possibilities of a small crop. Liverpool cables were 
again higher than due. The trade, commission houses, 
Liverpool and the Continent were good buyers. Selling 
orders came from the South, New Orleans and the Far East. 
Weevil were said to be increasing in some parts of the 
eastern belt and reports from Texas stated that the drouth 
was becoming more serious. Wires from Alabama said that 
the chain survey measurements now in progress in that 
State show less acreage planted than allotted by the Govern- 
ment. In one case it was found that a farmer who had been 
allotted 60 acres had planted only 42 acres. There was a 

ood deal of profit taking and other selling on the advance, 
But there was a very aggressive demand and the market 
wound up at about the best prices of the day. 

On the 11th inst. prices advanced to the highest level seen 
in four years under heavy buying spurred on by a sharp 
rise in grain, continued dry hot weather in Texas and firmer 
Liverpool cables. The close was at net gains of 33 to 36 
points. The buying was general and came from Wall Street 
and commission houses as well as from foreign interests and 
the trade. The weekly weather report was more bullish 
than heretofore stating that the weather in Texas was un- 
favorable with temperatures abnormally high and showers 
too widely scattered to be of material benefit, while the 
progress of the crop in that State varied widely from de- 
terioration in the dry sections to good in favorable localities, 
but with many plants small and blooming at the top. The 
South sold a little more freely and a slight increase in hedge 
selling was noticeable. Short covering and new outside 
support contributed as the market rose to the best levels in 
the final trades and offerings fell off. Worth Street reported 
the largest day’s business since February at higher prices. 

On the 12th inst. prices declined 15 to 25 points, under 
general liquidation and foreign selling, oving to disap- 
pointing Liverpool cables and reports of rains in parts of 
central Texas. The technical position appeared to have 
been weakened by the recent heavy selling, and the con- 
sensus of opinion was that a reaction was natural. The 
official weather details showed that the rains were still 
confined to the southern and south central portions of 
Texas, where the crop is well advanced. There was no 
rainfall in Oklahoma. Commission houses sold rather 
heavily at times, and there was active arbitrage selling 
for Liverpool account, and some from Bombay. The South 
sold more freely, supposedly against 10c. loan cotton, but 
the pressure from this source on the whole was not heavy. 
The trade demand was slow. 

To-day prices ended with net gains of 27 to 29 points 
owing to continued dry and hot weather in the Southwest. 
Most of the demand came from the trade, spot houses, Liver- 
pool, the Far East and the Continent. The South, New Or- 
leans and ring traders sold. World spinners’ takings of 
American cotton were estimated at between 155,000 and 
165,000 bales by the New York Cotton Exchange against 
142,000 last week, 301,000 in the same week last year, and 
179,000 two years ago. The Dallas “News” said that the 
condition of cotton in the southern half of Texas declined 
and that elsewhere the crop had barely held its own or 
made slow to poor progress in the week ended July 12. 
Final prices show a rise for the week of 90 to 101 points. 
Spot cotton ended at 13.15¢c. for middling, an advance of 
100 points for the week. 

_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
am? to July 13— at. Mon. Tues. Wed. Tturi. Fri. 
Middling upland. ......_..... 12.10 12.45 12.70 13.00 12.85 13.15 
_Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
| Saturday, | Monday, Tuesday, |Wednesday, Thuretey, | 
July 7. July 9. July 10. July 11. July 12. 
July (1934)| ae oe 30] | 
Range __|11.87-11.89 11.90-12.30|12.35-12.48) 12.49-12.80|12.63-12.72|12 74-12.93 





Friday, 
July 13. 






































wor 12.25 —— 6 ——/12.79-12.80/ 12.64 12.93 —— 
Aug. | 

Range __|—_—- —9S§ —|—_ S$ —| — —S§ —— | — | J SO 
P Lene - 11.92n 12.29% 12.51n 12.857 12.67n 112.97n 
cpt... 

Range_.|——_—- )S§s§ ——|-——-_ —-——|——-  ——_— |-———_ —— 12.77-12.77| 12.79-12.9 
- —- 11.997 12.34n 12.57n 12.89n 12.71n 113.01n = 

ct. — 

Range - - 12.03-12.09)12.07-12.45| 12.47-12.64|12.66-13.00 12.77-12.92|12.87-13.10 
wae 12.05-12.07/|12.39-12.41)| 12.63-12.64/12.98-13.00 12.78-12.80)13.06-13.08 
4v0ot.— 

Range - - —_— ———|——-)— —( | 12.57-12.57;,—_  —— 12.95-12.95|—— 
a 12.12n 12.467 112.70n —_— a |13.14n 

ec .—— } | 

Range -- 12.18-12.23 12.21-12.60| 12.62-12.79| 12.81-13.15|12.93-13.05|13.02-13.25 

Closing _| 12.19-12.20| 12.54-12.55 12.78-12.79| 13.13-13. 15] 12.94-12.95/13 22 
Jan.(1935) | 

Range - _/12.25-12.26| 12.27-12.65]12.68-12.85) 12.86-13.20| 12.98-13.10)13.08-13.2 
‘ Closing - 12.25. ——|12.59 ——/12.84-12.85|13.19-13.20]/12.97 —— |13.25 ria 

CO. 

Rarge_._|——- §-——-|—_——-_ ——|-—-_ ——_|—-  —_|-—— aan San —-- 

Closing .|—_—- S§ —|— $s ——|— >| — J SO he 
Mar.— 

Range - _|12.33-12.38)]12.35-12.73|12.76-12.94/ 12.95-13.28]13.04-13.18]13.13-13 34 
— 12.34 ——|12.69-12.70)12.93-12.94| 13.27-13.28 13.04-13.05|13.31-13 32 
A pril— 

Range __ — eh ees eee ees peated rer pete ed ee 

Closing .|—_- ——|-—- ——-|—- SW — | ——- ss — —- J —_L 
May— | 

Range - _|12.42-12.45)12.45-12.80| 12.84-13.02/ 13.01-13.37/13.10-13.24/13 20-13.42 
i" 12.42-12.45}12.77  ——|13.00-13.02) 13.36-13.37/ 13.11 ——|13.39-13.40 

Razge_..|—_—- ——§ —— | —-—S§ —|—- | | ———- | ——- ss + ——- ~~ 

Closing .'\——- =S9§»——-!|———-_ S§——!——- S—»§ ——_ |—— —- I —-S —— I OC h 

n Nominal. 





Range of future prices at New York for week ending 
July 13 1934 and since trading began on each option: 

















Chronicle July 14 1934 
Option for— Range for Week. Range Since Beginning of Option. 
July 1934.-|11.87 July 7|12.93 July 13) 9.27 Oct. 16 1933,12.93 July 13 1934 
AMR. WR cuchon bas dbabededhilieeets 10.94 Apr. 26 1934/12.38 Mar. 6 1934 
Sept. 1934._|12.77 July 12)12.90 July 13|11.35 Apr. 26 1934/12.90 July 13 1934 
Oct. 1934_./12.03 July 7|13.10 July 13/10.05 Nov. 6 1933)13.10 July 13 1934 
Nov. 1934-_/12.57 July 10]12.95 July 12|11.14 Apr. 26 1934/12.95 July 13 1934 
Dec. 1934__|12.18 July 7|13.25 July 13|10.73 Dec. 27 1933/13.25 July 13 1934 
a i, 12.25 July 7\13.28 July 13/11.02 May 1 1934,13.28 July 13 1934 
eb. 3 ee eae SS OS eS eee t lomthparkin ae 
i" > i 12.33 July 7|13.34 July 13)/11.13 May 1 193413.34 July 13 1934 
ww? 3 ee i ean se eT. 
May 1935__'12.42 July 7'13.42 July 13!11.79 May 25 1934'13.42 July 13 1934 











The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. 


July 13— 1934 1933. 
Stock at Liverpool.......- bales. 864,000 690,000 
DOCG Ge PEcdiwatnescccecd  seease 


1932. 
590,000 


1931. 
793,000 














Total Great Britain.......... 956,000 796,000 758,000 983,000 
CO ae Se cticescmhsae Bibbete <cckace .adbese ~ same 
Pe Oe SE widbdwsenemade 462,000 515,000 323,000 376,000 
ow tw? ., ea 197,000 199,000 7,000 1,000 
Stock at Rotterdam 23,000 21,000 20,000 ,000 
Stock at Barcelona.-............ 75,000 83,000 95,000 106,000 
a. tS, er 57.000 85,000 69,000 46,000 
Stock at Venice and Mestre--____ See acess. “ess nee 
de 6, eee 7200 8 s«sssens <“senen #00 

Total Continental stocks. -__.-- 829,000 903,000 674,000 848,000 

Total European stocks -_------- 1,785,000 1,699,000 1,432,000 1,831,000 
India cotton afloat for Europe... 99,000 111,000 50 ,0 66, 


American cotton afloat for Europe 137,000 328,000 173:000 100,000 








Egypt, Brazil,&c.,afl’t for Europe 185,000 98,000 104,000 92,000 
Stock in Alexandria, Egypt - - --- 261,000 345,000 523,000 630,000 
Stock in Bombay, India-_----_--_- 1,007,000 877,000 834,000 831,000 
ot CE EEE 2,457 363 3,240,855 3,493,363 2,839,475 
Stock in U. S. interior towns ---_1,203,873 1,283,311 1,388,864 833,586 
UO, B. GEOR Gs wwe ct wcwnce 4,421 55,952 20,349 5,718 

Total vislble supply---------- 7,139,657 8,038,118 8,018,576 7.228.779 


Of the above, totals of American and other descriptions are as follows: 
American— 




















On rT 331,000 371,000 273,000 379,000 
Manchester stock. .....-.--.---- 46,000 63,000 100,000 73,000 
Continental stock... .-..-.------- 697,000 829,000 620,000 40,000 
American afloat for Europe- ---- 137,000 328,000 173,000 00,000 
UO. Bs GRC enn od wen wecacne 2,457,363 3,240,855 3,493,363 2,839,475 
U.S. interior stocks..-......-.-- 1,203,873 1,283,311 1,388,864 833,586 
U. 8. exports to-day.-...-.-.-.- 4,421 55,952 20,349 5,718 
Total American. --.---------- 4,876,657 6,171,118 6,068,576 4,970,779 
East Indian, Brazil, &c.— 
LAVGRDOO] SE0CK... . cnccccocuccoue 533,000 319,000 317,000 414,000 
i. 22 wee, Cene «names <item. iene 
Manchester stock......-------- 46,000 43,000 68,000 117,000 
Continental stock.........---.- 132 ,000 74,000 54,000 108,000 
Indian afloat for Europe- -- ----- 99,000 111,000 50,000 66,000 
Egypt, Brazil, &c., afloat-.------ 185,000 98,000 104,000 92,000 
Stock in Alexandria, Egypt ----- 261,000 345,000 523,000 630,000 
Stock in Bombay, India-------- 1,007,000 877,000 834,006 831,000 
Total East India, &c-.-...-..-- 2,263,000 1,867,000 1,950,000 2,258,000 
(0 FO OS eee 4,876,657 6,171,118 6,068,576 4,970,779 
Total visible supply - --------- 7,139,657 8,038,118 8,018,576 7,228,779 
Middling uplands, Liverpool - - - - 6.99d. 6.33d. 4.66d. 5.17d. 
Middling uplands, New York_.-- 13.15c. 11.60c. 5.85c. 9.30c. 
Egypt, good Sakel, Liverpool - - - - 8.43d. 9.18d. 7.80d. &.85d. 
Broach, fine, Liverpool - - - - - - --- 5.32d. §.52d. 4.27d. 4.29d. 
Tinnevelly, good, Liverpool - - - -- 6.21d. 6.03d. 4.40d. 4.94d. 


Continental imports for past week have been 57,000 bales. 

The above figures for 1934 show a decrease from last 
week of 123,635 bales, a loss of 898,461 from 1952, a 
decrease of 878,919 bales from 1932, and a decrease of 
89,122 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to July 13 1934. Morement to July 14 1933. 




















Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
—— —| ments.| July ments.| July 
| Week. | Season. | Week. 13. Week. . Season. | Week.| 14. 
Ala., Birming’m 461 34,385 363 48,316 600 43,089 697| 7,817 
Eufaula _-____ 211 11,041 40 4,969 969 15,655 852) 6,269 
Montgomery 226 33,166 401, 24,179 349 41,413 1,143) 37 ,356 
RS 202 39,933 907 23,460 528 61,701 2,206) 29,848 
Ark, Blytheville; 102 127,759 483 38,480 392 190,611 1 182) 19,172 
Forest City--| 34 18,050 178 8,582 12 23,575 571) 11,308 
Helena- --_-_-_- 281 46,015 129) 12,377 74 70,136 967; 23,981 
| 232 49,906 609 10,607 348 56,521 777, 10,016 
Jonesboro _ - - 19 30,946 67 5,584 226 21,128 184 2,380 
Little Rock-- 676 117,933 1,022, 31,074 479| 163,471 429 45,630 
Newport _ _ -- owe 31,222 379 10,268 63 50,916 295 8,553 
Pine Bluff_-_- 79 109,817 _.--| 20,950} 1,132) 136,053) 1,104, 28,246 
Walnut Ridge! 14 53,551 130 6,696 213 66 ,807 54 3,773 
Ga., Albany _ __| 41 18,420 18 7,088 1,596 3,085 215; 3,212 
pO | 100 32,898 500 53,163 840 29,840 560 45,360 
Atlanta_____ 802 146,979 2,531/171,616) 1,284 235,579 4,317215,311 
Augusta _ - __ 873 160,207 2,063110,986 4,419 157,403 5,094 95,635 
Columbus - - - 600 29,290 400, 12,311 1,000 33,734 480 12,201 
Macon. -._..- 37 19,882 369) 30,420) 213 22,526 275, 33,259 
ee aks Ogle 12,573 ot eee 25| 13,366 750 11,907 
La., Shreveport) 100 56,867 100 18,625 458 82,395 3,583 32,418 
Miss .Clarksdale 645 130,042 1,814 17,394 729 137,957, 1,897 18,249 
Columbus - -- 162 20,282 64 9,719 265 16,823 655 5,323 
Greenwood _ - 328 146,667 1,494 31,685 440 138,018 2,202 40,761 
Jackson ____- 235 30,965 263 11,019 782 39,266 387 18,812 
Natchez _ _ __| ates 4,734 12} 4,126) 15 9,025 527, 3,808 
Vicksburg _ oil ‘Gcaak h 22,278 ----| 4,046) 250 37,924 1,194 7,289 
Yazoo City —-_| 5 27,337 33) 7,784 43 32,498 278 9,609 
Mo., St. Louis_| 3,448 271,322 3,845 13,803 4,027, 188,128 4,027 5 
N.C.Greensb’ro 907 8,736 2) 18,693 2 29,940 227 19,447 
Oklahoma— | 
15 towns*___| 544 807,645 2,193) 48,614) 2,049, 742,995 4,434 22,133 
S.C., Greenville) 2,584 181,273 3,083 88,806) 2,795 178,541 3,973 95,897 
Tenn.,Memphis| 7,0441,870,368 14,361,299,634) 34,338 2,101,723, 41,778 323,148 
Texas, Abilene _| oe 73,557 eae 1,975) isa 91,036) — 7 145 
Austin... | 19 19,859 70 1,528 207, 24 685) 304 1,457 
Brenham. ___| 35 27,708 60, 3,382 487, 18,770) 692 2,397 
Dallas _ __-__-!| 201 99,753 314 4,311) 204 102,112) 939 10,490 
ras... ... Pee = 54,702 387, 3,140) 33, 55,068) 172 2,911 
Robstown _ _- pee 5,482 pam! 449) 313 6,839) 66 398 
San Antonio_| 33 =: 111,439 53 131) 280 12,791! 20 1,098 
Texarkana __ 17 34,631 147, 8,645 271, 48,115 177 12,894 
Wea cesess 58 93,834 241, 6,458 414 77,842 702 3,388 





Total, 56 towns! 21,355,5,123,454 39,125.1203873' 63,164 5,609,100) 90 ,386.1283311 
* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
decreased during the week 18,510 bales and are to-night 
79,438 bales less than at the same period last year. The 
receipts at all the towns have been 41,809 bales less than 
the same week last year. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
July 13 for each of the past 32 years have been as follows: 
32.80c. 
6.95¢. 


12.70c. |1913 
41.00c.|1912 
36.60c.|1911 

Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


11.15c. 
12.40c. 





Futures 
Market 
Closed. 


SALES. 
Contr'ct; Total. 


Spot Market 
Closed. 





Saturday _-_-_|Steady, 5 pts. dec-_-|§ 
Monday ---|Quiet, 35 pts. dec- -- 
Tuesday ---|Quie., 25 pts. adv-_- 
Wednesday -|Quiet, 30 pts. adv-_- 
Thursday __|Steady, 15 pts. dec- 
Friday _-____|Steady, 30 pts. adv. 


Total week- 
Since Aug. 1 





1,200 

1,800} 1,900] 3,700 
116,253'247 ,700'363,953 

Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1933-34—— 

July 13— ince 
Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island - 

Via Louisville 100 


Vis Virginia pointe... ........... 3,316 
Via other routes, &c 




















1932-33——— 
Since 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 148 
Between interior towns 1 
Inland, &c., from South 


Total to be deducted 


11,515 


428 
289 
6,450 


7,167 
4,348 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustments at the end of thecrop year. 


——-1933-34 1932-33 
In Sight and Spinners’ Since Since 
Takings. Week. ~~. 2 Week. ae ke 
Receipts at ports to July 13______ 34,622 82,935 
Net overland to July 13_________ 10,845 4,348 h 
Southern consumption to July 13_160,000 100,000 
187 ,283 


*27,145 





rrr S| See 
rors S| ae 





Leaving total net overland *___10,845 h 


= 





Total marketed 
Interior stocks in excess ' 
Excess of Southern mills takings 

over consumption to July 1 


126,957 


160,138 
23,364 
* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 
Quotations for Middling Cotton at Other Markets. 
Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day 
of the week: 





Came into sight during week 
Total in sight July 13_-..____- 


aT rT rs 


North. spinn’s’ takings to July 13- 15.812 h 





Closing Quotations for Middling Cotton on— 
Week Ended 


July 13. 


Galveston 

New Orleans - - - 
Mobile 
Savannah 





Saturday.| Monday.; Tuesday. Wed’ day .\Thursd’y.) Friday. 
| r 2.55 | 
| 
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Montgomery - - - 
Augusta 
Memphis 
Houston 

Little Rock - - ~~ 
Dallas 

Fort Worth - - -- 
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| 
New Orleans Contract Market.—The closing quotations 


for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Wednesday ,| Thursday, 
July 11. | July 12. 


Bid.|12.39 Bid.|12.76 


Monday, Tuesday, 
July 9. | July 10. 


Saturday, 


Friday, 
July 7. 


| 
| July 13. 
July (1934)|}11.82 ——}12.16 
August ...|-—— i—-— 
September |—-—- ——|-—- ——|——- — —|—___- 
October --|12.04-12.05,12.38 —-——|12.59-12.60 
November |——— 
December -_|12.19 
Jan. (1935) |}12.26 
February -|——— 
March ----_|12.33 


12.42 





Bid.|11.58 Bid.|12.84 Bid 


——|12.77-12.78] 13.02-13.04 
——}12.92 ——|13.18 
Bid.|12.96 Bid.|13.22 


Bid.|13 04 ——/13.28 


Bid.|13.11 Bid. 


——| 12.52-12.53|12.74-12.75]13.11 
——|12:57 Bid.|12.78 Bid.|13.16 


Bid.| 12.67 Bid.|12.87 Bid. 13.24 
| puqpedliiamestpel sqceulimamen some 
Bid.| 12.75 Bid.| 12.96 ——|13.32 


Bid 


Bid 


Bid 


Spo Steady. 


Steady. 
Options_._' Steady. 


Steady. 


Steady. 
Strong. 


Steady. 


Steady. 
Strong. 


Barely stdy 











Steady. 
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Agricultural Department’s Report on Cotton Acreage. 
—The Agricultural Department at Washington on July 9 
issued its report on cotton acreage as of July 1. This 
report places the acreage of cotton in cultivation in the 
United States on July 1 as estimated by the Crop Reporting 
Board at only 28,024,000 acres, which is 31.4% less than 
the acreage on July 1 1933 and 32.4% less than averaged 
five-year acreage (1928-32). This reduction is due mainly 
to the effect of the cotton control program of the Agricultural 
Adjustment Administration combined with the restricting 
influence of the Bankhead Act as those planters who did not 
sign contracts. The report in fullis as follows: 


The acreage of cotton under cultivation in the United States on July 1 
is estimated by the Crop Reporting Board to be 28,024,000 acres, which 
is 31.4% less than the acreage on July 1 1933 and 32.4% less than the 
average acreage for the five-year peri 1928-32. <A substantial reduction 
in acreage was shown in all States with the exception of Arizona and 
California. For the major States the decrease in acreage from last year 
ranged from 25% in Georgia to 36% in Oklahoma. In the western part 
of the cotton belt the 1934 acreage has been reduced _ proportionately 
more from the 1933 acreage than in the Eastern States. This is due to the 
fact that relatively high acreages were planted in 1933 in the western States, 
while in the eastern part of the belt in 1933 acreage was more in line with 
usual acreage. The reduction in acreage is mainly due to the effect of the 
cotton acreage control program of the AAA combined with the restricting 
influence of the Bankhead Act on those planters who did not sign contracts. 

_ The acreage as estimated _is the smallest acgreage planted to cotton 
since 1905. It is about 1,700,000 acres below the acreage planted in 
1921—the only other year since 1905 in which less than 30,000,000 acres 
of cotton were planted. 

The acreage of Pima Egyptian long staple cotton in Arizona was esti- 
mated at 29,000 acres, compared with 27,000 acres in 1933. 

The estimated acreage in cultivation on July 1 this year is 1,954,000 
acres, or 6.5%, less than the 29,978,000 acres harvested in 1933. 

No report on probable production will be made by the Board until 


August. 
COTTON REPORT AS OF JULY 1 1934. 


The Crop Reporting Board of the United States Department of Agriculture 
from the reports and data furnished by crop correspondents, field statisticians] 
co-operating State Boards (or Departments) of Agriculture and agriculturai col- 
leges, makes the following estimate of cotton acreage in cultivation July 1 1934: 

United States acreage in cultivation, total 28.024.000 acres. 

United States acreage in cultivation compared with last year, 68.6% 





Area in Cultivation. 
July 1 1934. 


Percentage 
of 1933. 





10-year 
Abandonm't 
1924-1933. 
Per Cent. 





July 1 1933. 
Acres.a 
Acres. 





Virginia 


76,000 
North Carolina 


1,320,000 977,000 
1,286,000 
2,141,000 

88,000 
289,000 
760,000 

2,215,000 
2.636 ,000 
1,237,000 
10,914,000 


Mississippi 
Louisiana 


4,133,000 
3,548,000 
129,000 
140,000 
223.000 
26,000 


40,852,000 68 .6 28,024,000 


1.0 54,000 114 62,000 


a In 1933 approximately 10,495,000 acres were removed from cultivation under 
contract with the Secretary of Agriculture. b Including Pima Egyptian long-staple 
cotton estimated at 29,000 acres this year compared with 27,000 acres in cultivation 
July 1 1933. ec Not included in California figures, nor in United States total. 
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Arizona_b 
California 
All other 
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Census Report on Cottonseed Oil Production During 
June.—On July 12 the Bureau of the Census issued the fol- 
lowing statement showing cottonseed received, crushed and 
on hand, and cottonseed products manufactured, shipped 
out, on hand and exported for 11 months ended June 30 
1934 and 1933: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





Received at Mills.* 
Aug. 1 to June 30. 


1934. 


277,168 

37,325 
308,896 

88,126 
370,357 
136,800 
468,664 
232,051 
372,248 


Crushed 
Aug. 1 to June 30. 


1934. 
263,820) 203,523 
27 683 37,443 
362,608 
53,083 
352,858 
180,642 
520,097 
237,254 
349,857 
199,109) 231,626 232,432 
281,193} 410,390) 289,084) 354,355 

1,326,712)1,434,811/1,310,133) 1,506,008 
66,297 56,954 65,890 


On Hand at Mills 
June 30. 


1934. 1933. 


State. 





1933. 








261,526 26 609 
34,588 93 
342,829 3,839 
53,799 1,910 
337,160 33,418 
180,250 5,751 
508 ,394 
238 ,936 
355,338 : 
1,491 
65,400 
104,071 
57,328 { 41 


0 
All other States 
United States 4,114,94614,481,683!4,054,89114,462,934! 280,476| 317,623 


* Includes seed destroyed at mills but not 220,938 tons and 300,024 tons on hand 
Aug. 1, nor 55,302tons and 55,888 tons reshipped for 1934 ana 1933, respectively. 


COTTONSEED PRODUCTS sac: -iaaaaeat SHIPPED OUT AND ON 
H ° 


2 


























Produced 
Aug. 1 to 
June 30. 


Shipped Out 
Avg. 1to 
June 30. 


Item. On Hana 


Aug. 1. 


Season. On Hand 
June 30. 
*45 044,637 
63,611,207 

a740,720,916 
739,406,141 

176,178 
196,740 
43,607 
80,350 
108,629 
110,644 
1,316 
3,274 
5,131 
6,241 





*51,269,417/1,268,994,519| 1,274,703,281 
29,523,581) 1.396,051,057/1,375,041,485 
2676 ,331,574/ 01153 015,027 
628,420,148) 1,215,848,769 
160,874 1,843,170 
114,656 2,021,539 
76,686 1,079,016 
162,773 1,270,420 
70,786 780,132 
235,521 713,160 
985 40,955 

4,138 18,263 

3,216 37,267 
15,250 27,120 


Crude oil, Ibs -- {|1933-34 
| |1932-33 
Refined oil, Ibs. 


1,827,866 
1,939,455 
1,112,095 
1,352,843 
742,289 
838,037 
40,624 
19,127 
35,352 
36,129 


Linters, running} 
bales 1 
Hull per aly 500- 


Grabbots, motes, 


&c., 500-1b.}|1932-33 
bal 




















* Includes 4,274,646 and 4,370,558 pounds held by refining and manufacturing 
establishments and 14,320,860 and 13,708,930 pounds in transit to refiners and 
consumers Aug. 1 1933 and June 30 1934, respectively. 
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a Includes 5,498,953 and 4,439,073 pounds held by refiners, brokers, agents, 
and warchousemen at places other than refineries and manufacturing establish- 
ments and 12,642,917 and 9,303,291 pounds in transit to manufacturers of lard 
substitute, oleomargarine, soap, &c., Aug. 1 1933 and June 30 1934, respectively. 

b Produced from 1,253,604,397 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS ENDED 








MAY 31. 
Item. 1934. 1933. 
ee, CE. I ng vows ccesccwonsescnscn 14,353,028 32,676,801 
GE, DINGE: NOUNEE ssi i.cbcdowcenedcoecanccs 6,187,615 8,138,762 
Cake and meal, tons of 2,000 pounds__.-..--- 72,552 149,272 
Teneers, Peni DAIS... 6c cen ces cacsncs-< 141,082 | 145,051 





Dallas Cotton Exchange Weekly Crop Report.- The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 


July 9, in full below: 
TEXAS. 


West Texas. 


Abilene (Taylor gga 4” _—Scattered showers over this territory, good 
rains at some places. Cotton still looking good. Don’t see how it has 
stood the dry weather as well as it has. f we get general rains by Aug. 
1, will make a good crop, and a wet August will make the staple good. 

Lubbock (Lubbock County).—Past week hot and dry except a few scattered 
showers. Won't benefit much. Need a general rain badly. Cotton not 
growing. Doesn't look like but one county on the Plains can make the 
Government allotment, that is Lamb County. If we don't get rains soon, 
won't make but very little, if anything. 

Quanah (Hardeman County).—Past week was clear and hot. General 
state of cultivation is good and plant looks fairly healthy. Few scattered 
blooms. N rain. 

North Texas. 


Clarksville (Red River County).—Progress this past week has been good. 
Crop less than one week late. Plant average size, with little shedding, 
blooming good, about 50% making bolls. Scattering showers fell through- 
out the county, but need more. Heat has checked weevils and fleas. 
Think this county will make its quota of 20,500 bales. 

Commerce (Hunt County).—Crop in this and adjoining counties East 
and North is quite promising at this writing. Some farmers claim that 
judging by present indications they will make considerably more than the 
Bankhead allotment. Very little heard about insects. : 

Honey Grove (Fannin County).—Cotton has not made as rapid progress 
this ona week as it has heretofore, this — due to the extremely hot dry 
weather that has prevailed during the past few weeks. We have not had 
a good rain in several weeks and it is beginning to tell, especially on the 
younger cotton; however, the crop as a whole is still holding its own ex- 
ceptionally well, and if we receive a good general rain in the near future, 
prospects are still bright for a good crop. 

Sherman (Grayson County).—The cotton crop is holding up fairly well 
under the extreme hot dry weather, but if we do not get rain soon this 
county will not make more than the Government allotment of 27,000 bales 
against 52,000 bales past season. No insects, but the plant too small 
to have big yield. 

Wills Point (Van Zandt County).—Weather continues extremely hot and 
dry. Need ground-soaking rain; however, cotton holding its own re- 
markably well under these conditions. 


Central Texas. 


Brenham (Washington County) .—Drouth and high temperatures continue. 
From all indications crop will be short. Our guess is 15,000 bales for this 
county against 35,000 last year. Do not think will reach quota of 19,000, 
which is allowance, tax free. There are some fields of — good cotton 
which was planted early on good land, medium planted rather poor, and 
late stuff worthless, as is blooming on top and no size. Insects not doing 
much damage, but it is too ba’ A for plant to make much progress. 

Cameron (Milan County) .—Weather still hot and dry. Cotton beginning 
to show effects of drouth. Lots of complaints of shedding half grown bolls. 
Some cotton opening prematurely. Look for first bale in week or 10 days. 
Prospects at present 30,000 to 35,000 bales this county unless good rain 


is had. 

Hillsboro (Hill County).—Small area of county had scattered shower 
first of week but on account of continued hot weather did not help cotton 
and the remainder of county needing rain. Plant small but putting on 
some fruit. Must have rain in order to hold it and mature bools properly. 

Lockhart (Caldwell County) .—There is little change here. Temperatures 
96 to 100 degrees every day. The old cotton is fairly well fruited and is 
still blooming and is shedding very little. The young cotton needs rain 
— Ag A] make much unless it gets it. Cotton will begin to move Aug. 

San Marcos (Hays County).—Cotton crop is still making good progress 
ag — enous Fare nenee rain geen to — as — yer as last Jann. 

a about two- normal size. ome complaint of fleas. E 
first bale around Aug. 1. - — 

Temple (Bell County).—Scattered showers ranging from light sprinkle 
to inch in few localities last Sunday did little if any good. Weather has 
been hot all week—old cotton beginning to bloom near or at top. Younger 
cotton suffering for rain. 

Waco (McLennan County) .—Past week has brought this vicinity scattered 
rains. Waco proper received over inch. Crawford in western part of 
territory received good rain, also parts of southern end of McLennan 
County. Mexia half-inch rain. Rain was beneficial and should 
guarantee fair crop. Other part of this locality did not get any 
rain and is suffering severely. In our opinion, only the old cotton 
will make anything at all, and any rain up to August will increase yield 
considerably. There have been reports of damage by fleas which are 
liable to stay with us until crop matures. General rain Over entire vicinity 
would do much good but farmers are unanimous in claiming that no rain 
at all will be preferable to showers. General prospects for crop in this terri- 
tory remain poor and very little hope for good or even fair yield. 

Waxahachie (Ellis County).—Weather throughout past week hot and dry- 
unfavorable for growth of plant. Older cotton holding own nicely but 
Yaa Harn ta —e and —— little growth. More boll weevils reports 

S time last year—tho infestation not serious—gener: : 
Gainer creaian oun? erious—-general rain needed 
East Texas. 


Timpson (Shelby County).—Two nice rains past week i 
F s greatly improv 
cotton crop and broke seven weeks drouth nF g indications at this aeae _ 
| aw p.3 _ — by oe: 2 allotment. Fields are clean and no 
on of insects a is time—about 1,300 bz i é 
_ Compress. )0 bales of old cotton in storage 
yler (Smith County) Cotton in this section made about average 
> > pro 
this week and can stand several more weeks drouth without pha ndomg 
Scattered showers fell over parts of county last night—not enought however 
— pine A great sens of good. Weevils and fleas have been reported in 
poo Rory lons of the county—not enough however to do any material 
South Texas. 


Corpus Christi (Nueces County).—Few bales have b i i 
: y 0 ) . een ginne 
county this week as also few in neighboring counties. Be ol ne Sg Bh ng 
ath mcg Grains moe es full force by 16th of July and sure that 
will easily make its Government t ) é —Wwei 
has been threatening daily and not so hot. ee Se er eee anes 


OKLAHOMA. 


Hugo (Choctaw County).—No rain except scattered showers. V 
ae sae mm © ; wers. Very dry— 
st eee rain—plants too small—blooming slowly at top—prospects 

AcAlester (Pittsburg County).—Weather has continued h 
Cotton on poorly cultivated land has stopped growing. A ‘ouaret 4 
would be very helpful. Weevils activit slowing down—cotton now 
seems to be holding a good percentage of fruit. Early cotton blooming 
freely—late cotton still very small on account lack of moisture. This 
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county ginned about 10,400 bales last season. With average weather 
conditions expect Pittsburgh County to gin about 7,500 this year. 


ARKANSAS. 

Ashdown (Little River County) .—Local showers first part of week followed 
by light general rains Friday night, but we do not consider it best for old 
cotton. Hot dry weather checked weevil and hoppers—blooms are 
appearing in most fields this week but not freely. Late planted cotton 
and feed crops were benefited—as a whole our crops look good but farmers 
report finding peety grubs. 

Little Rock (Pulaski County).—Weather has been about ect for crop 
in this section—hot d weather has checked the weevil. Yesterday a 
rain of 1.05 was beneficial—blooms are plentiful—to-day's prospect would 
indicate that there would be no trouble in making the allotment. 

Marianna (Lee County).—Crop in this section has made good progress 
during past week. Plant is growing and fruiting nicely—however, some 
signs of weevil on ev farm which can cause much damage later. Scat- 
tered rains last week but general rain needed for corn and hay crops— 
cotton not suffering for rain. 

Newport (Jackson County).—Cotton crop in this district is in excellent 
condition and is pews and fruiting rapidly. Acreage is approximately 
the same as was harvested after the plow up of last year. Total number 
of bales allowed this (Jackson) county by the Government is 23,600 and 
the present indication is for at least 30,000 bales. I think this condition 
prevails over the entire State. 


Weather Report by Telegraph.—Reports to us by 
telegraph this evening indicate that in general the weather 
continued unfavorable with temperatures too high and 
showers too widely scattered to be of material benefit to 
Texas. In Oklahoma rain is needed. In Central and 
Eastern States progress has been mostly fair to good. 
Moderate rains have been rather general from the Mississippi 
Valley eastward, but the western portion of the cotton belt 
has been mostly dry. 














Rain. Rainfall. Thermometer 
a ee 4days 2.07in. high 88 low72 mean 80 
pi eee y high 102 low 64 mean 83 
[>= par eee lday 0.10in. high 98 low72 mean 8&5 
BE Bi Wrnnwnne 06d ems lday 0.08in. high 102 low68 mean 85 
i. ee 4days 0.09in. high 98 low72 mean 8&5 
Brownsville, Tex......---- 5days 1.92in. high 94 low 74 mean 84 
Corpus Christi, Tex. .__-_--- 3days 1.05in. high 90 low 74 mean 82 
es B38 2d badwidiowns dry high 96 low 74 mean 85 
oO} | LD eee dry high 98 low 74 mean 86 
+. +} , =r dry high 98 low 74 mean 86 
Henrietta, Tex............ aa | high 106 low 72 mean 89 
Kerrville, Tex..........<«- 1 day Olin. high 160 low 66 mean 83 
eS ee lday 0.10in. high 104 low66 mean 85 
Longview, Tex._..._._---- lday 0.96in. high 102 low 70 mean 86 
ok. =a aer= 2days 0.82in. high 104 low72 mean 88 
Nacogdoches, Tex_.....--- 3days 0.36in. high 94 low60 mean 77 
Palestine, Tex._.___-_---- dry high 98 low 70 mean 84 
i, >. ee dry high 98 low 70 mean 84 
San Antonio, Tex--------- 2days 0.18in. high100 low72 mean 86 
Qo Fe eee 1 da 0.0lin. high 100 low66 mean 83 
Weatherford, Tex_-------- lday 0.40in. high 102 low68 mean 85 
Oklahoma City, Okla__-_--- dry high 100 low 66 mean 83 
Eldorado, Ark. .......---- lday 0.32in. high 97 low69 mean 83 
Fort Smith, Ark........... y high 102 low 72 mean 87 
Little Rock, Ark.......--- lday 1.04in. high 96 low68 mean 82 
i, ss eo eae lday 0.20in. high 95 low 67 mean 81 
Alexandria; La............- ys 0.65in. high 93 low68 mean 81 
Amite, La______________.--3 days 1.98in. high 93 low 67 mean 80 
New Orleans, La_______.-.-3 days 0.47in. high 92 low 76 mean 81 
Shreveport, La______.__....3 days 0.4lin. high 98 low69 mean 84 
en SS eee lday 0.02in. high 98 low69 mean 84 
Meridian, Miss__._._._._._.--3 days 4.14in. high 94 low 70 mean 82 
Vicksburg, Miss.......-.--- 4days 1.27in. high 92 low70 mean 8&l 
NR I ip Noes Sarin ss sp tb edd 5 days 1.57in. high 97 low 71 mean 84 
Birmingham, Ala... _---- 4days 1.82in. high 92 low70 mean 81 
Montgomery, Ala__- = ----- 6days 0.76in. high 92 low72 mean 82 
Jacksonville, Fla__...----- lday 0.06in. high 92 low 72 mean 82 
eee 6days 2.18in. high 90 low72 mean 81 
Pensacola, Fla. ----.------ 2days 0.86in. high 90 low72 mean 81 
TOE, ilk nnccnciceccown 3days 1.76in. high 92 low 74 mean 83 
Savannah, Ga____.-.------3 days 0.29in. high 91 low72 mean 82 
eee 4days 0.72in. high 88 low68 mean 78 
pS eee 2days 0.34in. high 92 low 70 mean 81 
Se, I de in nies dn als wo win 3 days 0.92in. high 94 low 70 mean 82 
Cnetsesen, &. ©... ..2-cs 4days 1.21in. high 90 low73 mean 82 
Greenwood, $8. C______----5 days 3.66in. high 91 low 67 mean 80 
+ lS aes 2days 1.16in. high 90 low 70 mean 80 
OGM, ©, Osc nencsscunns 5 days 0.93in. high 92 low69 mean 80 
pee. Se ae eS 6days 1.26in. high 86 low62 mean 74 
Charlotte, N. C_____-.----5 days 0.22in. high 89 low67 mean 77 
Newbern, N. C___--------3 days 3.00in. high 95 low69 mean 82 
oS a 3 days 1.60in. high 90 low68 mean 79 
en Oe Ge ae em dry high 95 low 61 mean 78 
Wilmington, N. C._-------- 2days 0.62in. high 88 low 70 mean 79 
Memphis, Tenn-_---------- 2days 0.52in. high 93 low 67 mean 81 
Chattanooga, Tenn-------- 5 days 1.80in. high 90 low68 mean 79 
Nashville, Tenn.....------ 3 days 0.30in. high 90 low68 mean 79 
Staple Premiums ; : 
60% of average of Differences between grades established 
six markets quoting} for deliveries on contract July 19 1934 
for deliveries on ° 
July 19 1934. are the average quotations of the ten 
seen , tuum ae markets designated by the Secretary of 
inch. | longer. Agriculture. 
13 36 Middling Fair. -------- . -750n Mid. 
13 36 Strict Good Middling... do .....-.......- .59 do 
13 .36 Good Middling -.-.----- O- dcadkdensaanane Sar do 
13 .36 Strict Middling --.-~.--.--- Te sictuaecenanenn .33 do 
13 .36 DE. cox eseecessce i isttanaouneam Basis 
11 31 Strict Low Middling.--. do .....-.....-.. .40 off Mid 
10 .27 od ccane. Un sosnkeneain ome 81 (i) 
*Strict Good Ordinary..- do .....-..-.----- 131 do 
*Good Ordinary--.-.----- ee ER F do 
Good Middling -. ------- Extra White_......-.-- 48o0n do 
Strict Middling - ------- a Ge seteeseus .33 do 
a 3 eee 1 do 
Strict Low Middling.... do do -...----- . 39 off do 
ta CE ac ewns. GD GO ncmescece : do 
12 36 Good Middling~.-.----- 000G 5s cw ci cctv nn -280n do 
12 36 Strict Middling --.------ De  u“swecsnwaonn~ Even do 
10 30 | Fh Oe  coniatoesbasee 40 off do 
*Strict Low Middling... dO -..-....-..----- 81 do 
we kl a se 1.31 do 
11 29 Strict Good Middling... Yellow Tinged..-.-.. .02o0ff do 
11 29 Good Middling-....-.--- Nae waedeee 27 off do 
11 27 Strict Middling --.-.-.-- on (ae  nenebas 4 do 
>) Go: @ ssouscen 81 do 
*Strict Low Middling--- oo Ge «assesses 1.28 do 
*Low Middling -.--.---- a= © 69 do 
10 27 Good Middling-.....--.-Light Yellow Stained.. 43 off do 
*Strict Middling - ..---- do do oe 25. eo do 
. =] do do do ..1.29 do 
10 27 Good Middling - - - - - . .- Yellow Stained -_...-.-. 80 off do 
*Strict Middling .-.----- a a seaeeas 1.27 do 
Co) EE i: oe 6° aeanene 1.70 do 
10 27 Good Middling -.-.----- Rn < dhidsavieone 27 off do 
10 27 Strict Middling ---.-.---- tens scenesetsaeae 1 do 
SASIGGMOS. 2. ccccosccuce UU vais dab nthe endear ea &3 do 
*Good Middling - - - - - -- Blue Stained -.._...-- 8loff do 
*Strict ‘iddling..----- Ne eee eine 12 do 
i POPPE ELECT do do ss caso oe do 








Not deliverable on future contract 
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The following statement we have also received by tele- 
oo. showing the height of rivers at the points named at 
a.m. of the dates given: 


July 13 1934. July 14 1933. 
Feet. Feet. 
New Orleans.___._-.- Above zero of gauge_ . 2.8 
Memphis___.._.__.- Above zero of gauge_ 3.9 11.2 
Nashville. ....._...- Above zero of gauge_ 9.6 9.0 
Shreveport. __..__._- Above zero of gauge_ 3.7 4.7 
., . . Sooeeaeees Above zero of gauge_ 4. 15.1 


_ Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
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CHARLESTON—To Bremen—July 10—Nailsea Court, 1,290-... 1,290 
To Hamburg—July 10—Nailsea Court, 1,048.....---------- 1,048 

To Havre—(?)—City of Norfolk, 1,000.........----------- ,000 

To Manchester—(?)—Cold Harbor, 144.............------ 144 
TEXAS CITY—To Bremen—July 7—Raimond, 521-_.-..------- 521 
LAKE CHARLES—To Ghent—July 10—West Cohoes, 343..---- 343 
BN 6 ch nbndtdh Shae weekend cdadalbabedeatiteh teens seoun 54,598 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 






































Southern consumption; they are simply a statement of the . 
weekly movement from the plantations of that part of the ceases pias ene 
crop which finally reaches the market through the outports. July 12 Since Since Since 
, Receipts ai— Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Beane Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations a eae S { 39,000/2,364,000 53,000/2,608,000 20,000 2,043,000 
| 1934. | 1933. | 1932. 1934. | 1933. | 1932. | 1934. ; 1933. , 1932. Forts Wee, | bis i. 
April | | Exports | Gants DF ; 3 
13..| 70,948) 56,769 62,040 1,581,871 1,806,896 1,781,096 32.699 24.435 30,304 ee | ee oe ee See | eee (Pee 
20... 74,294 80,344 76,159 1,546,878 1,772,695 1.747.767 39,301) 46.143 42.830 Britain.| nent. | China. Total. | Britain. nent. China. | Total, 
na7;-| 79-174 92,386) 86.624 1.506,117)1,739.038 1.710.830 38,413) 58.729 49.687 5 bay | | | 
ay | "a « 

_.| 75,235 90,027) 53,102 1,467,685 1,709,661 1,664,135 36,803 60.650 6.407 1933-34 _- 2,000} 3,000) 18,000 23,000) 67,000; 325,000 990,000 1,382,000 
11-7| 467544 101,074) 62,170 1.436.369 1,672,791 11622'896 15°28 64°204, 20-031 1932-33... 4,000, 17,000, 1,000, 22,000; 60,000) 314,000 1,143,000 1,517,000 
18--| 51,676 118,206 37,536 1,404,264 1.624.351 1,588,105 19,561) 69,856 2,745 Ge kh ed, cen eee Tice, 

- | | | | 
yobs-| 94.486 79,657 54,967 1,378,269 1,560,959 1,554,722 8,501] 22,275 21,584 183-34" -| 19,000 0,000, ..| 28,000 284.000, @24,000 ..... 908,000 
1..| 33,148. 88,978 64,258 1,351,401 1,521,226 1,526,180 6,280| 43,245 37,716 ae. ee eee ooo) eee cee Se assess 

8__| 34,989 86,064 30,591 1,312,579 1,478,208 1.497.915 “Nil 43,046 2°326 1931-32... ----| 2.000) ----| 2,000) 101,000, 277,000) -.---- 578,000 
15..| 34,833 72,682 24,783 1,284,177 1,442,027 1,476,605 6,431) 36.501 3.473 tora an— | |__| ¢ 

--| 47, 60,353) 40, ,262, -392,603 1,450,054 25,524 10,929 14,242 “ee 

anal ae 1933-34 __| 21,000 12,000) 18,000, 51,000, 351,000 949,000 990,000 2,290,000 
‘ 39-- 50,054 75,954) 44,758 1,236,729|1,343,684 1,430,563, 33.705, 27.035 25.367 1932-33.) 7/000, 37,000] 1,000, 45,000, 183000, 731;000 1,143,000 2:057,000 

6..' 50,199 80,277 34,435 1,222,383 1,310.456 1,409,172, 35,853, 47,049 13,044 1931-32.) 3,000 _5,000) 21,000! 45,000__123,000__422,000,_880,000'1,425,000 

13._ 34,622 82/935 31,295.1,203,8731,283,31111,388.864) 16.112, 55.790 10,987 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,243,795 bales; 
in 1932-33 were 8,445,139 bales and in 1931-32 were 10,190,781 
bales. (2) That, although the receipts at the outports the 
past week were 34,622 bales, the actual movement from 
oa was 16,112 bales, stock at interior towns 

ving decreased 18,510 bales during the week. Last year 
receipts from the plantations for the week were 55,790 
bales and for 1932 they were 10,987 bales. 


World’s Supply and Takings 1 Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1933-34. 1932-33. 
Week and Season. 
Week. Season. | Week. Season. 
Visible supply July 6_------ 7,263,292 h | 8,201,505 h 
Visible supply Aug. 1-------}| - _-_-- h pe ae h 
American in sight to July 13-- 126,957 h 160,138 h 
Bombay receipts to July 12-- 39,000 h 53 ,000 h 
Other India ship’ts to July 12- 28 ,000 h 23,000 h 
Alexandria receipts to July 11 800 h 200 h 
Other supply to July 11 *b__- 8,000 h 9,000 h 
6 7,466,049 h 8,446,843 h 
Deduct— 
Visible supply July 13-_----- 7,139,657 h 8,038,118 h 
Total takings to July 13-_--_-- 326,392 h 408,725 h 
Of which American. ------ 200,592 h 324,525 h 
Of which other__________- 125,800 h 84,200 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

h We withhold the totals since Aug. 1 so as to allow proper adjust- 
ments at end of crop year. 

b Estimated. 


Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 54,598 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 






Bales. 

HOUSTON—To Oslo—July 5—Toledo, 268_...-...-.-.-------- 268 

To Gothenburg—July 5—Toledo, 725 -__.-_._-.-_-------- 725 

To Copenhagen—July 5—Toledo_____._-.-...._..---------- 754 

To Gdnyia—July 5—Toledo, 1,769____---.----..-.-------- 1,769 

To Genoa—July 7—Nicolo Odero, 2,098__-.---_---.-------- 2,098 

To MT iid 9—Norne, 2,958__---.-- ee) A ee re eS 2,958 
SAN FRANCISCO—To Great Britain— /—, 150____._.__.------ 15 
CORPUS CHRISTI—To Nassau July 5—Commercial Orleanian, ‘ 

EE ES ee ee PLE ae ee ere se eee 

GALVESTON—To Japan—July 6—New Westminster City, 2,052 2,052 

To China—July 6—New Westminster City, 2,950___.--_---- 2,950 

To Oslo—July 7—Toledo, 232. ............-.-- ewww neeee 232 

To Gothenburg—July 7—Toledo, 250__-__.-.-.------------ 250 

To Copenhagen—July 7—Toledo, 228._._-.-..------------- 228 

To Gdnyia—July 7—Toledo, 1,424______-_-_--_------------ 1,424 

To Bremen—July 7—Raimund, 1,176_.----.---------------- 1,176 

To Genoa—July 9—Nicolo Odero, 830__._.---------------- 830 

NEW ORLEANS—To Havre—July 3—City of Omaha, 225-_-_--- 225 

To Ghent—July 3—City of Omaha, 100____---------------- 100 

To Rotterdam—July 3—City of Omaha, 300_--------------- 300 

To Bremen—July 3—Nemaha, 1,789_-..------------------ 1,789 

To Venice—July 9—Endicott, 350._..---------.----------- 350 

To Genoa—July 9—Endicott, 100; Mongioia, 2,400___.--.--- 2,500 

To Naples—July 9—Endicott, 300_.._-.-.------------------- 300 

To Naples—July 9—Endicott, 14-___-..------------------ 14 

To Dunkirk—July 9—Vasaholm, 450___--.--.------------- 450 

To Gothenburg—July 9—Vasaholm, 350_---.-------------- 350 

To Gdynia—July 9—Vasaholm, 1,750_--.------------------ 1,750 

To Rotterdam—July 9—Palatia, 100_.__------------------ 100 

To Buena Ventura—July lo eeones. | eee 40 

To Liverpool—July 9—Author, 3,934._...----------------. 3,934 

To Manchester—July 9—Author, 5,409__..----..-------.-.- ,409 

To South Africa—July 10—Silverelm, 155_-.-.------------- 155 

To Japan—July 11—Buenos Aires Maru, 3,413------------- 3,413 

MOBILE—To Leghorn—June 27—Mongioia, 300 - - - - - Wek do awn ee 300 

To Havre—June 29—Arizpa, 40_.__June 30—Hastings, 200-- 240 

To Bordeaux—June 29—Arizpa, 625.--.------------------- 625 

To Gdynia—July 2—Palatia, 100_-.....---------.--------- 100 

5 a ee ee | eae ee 100 

To Hamburg—July 2—Palatia, 1,296_...------------------ 1,296 

To Bremen—July 4—Topa Topa, 7,457.------------------- 7,457 

To Hamburg—July 4—Topa Topa, 689---.----------------- 689 

To Antwerp—July 4—Topa Topa, 100.__.----.------------- 100 

PENSACOLA—To Gdynia—July 7—West Hika, 100_-.---------- 100 

PANAMA CITY—To Gdynia—July 7—West Hika, 150-.-------- 150 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 6,000 bales during the week, and since Aug. 1 show an 
increase of 233,000 bales. 


Alexandria Receipts and Shipments. 
































Alezandria, Egypt, 1933-34. 1932-33. 1931-32. 
July 11. 
Receipts (cantars)— 
TE Wane <neseuwee 4,000 1,000 1,000 
Since Aug. 1_.--------- 8,430,234 4,937 ,207 6,860,215 
This Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1. || Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool-_-------- 2,000; 255,640)} ----|155,617|| -~---|206,152 
To Manchester, &c____| -_--} 184,090}! 6,000}125,801|| --_--|149,364 
To Continent and India|14,000} 660,752;|13 ,000/483 ,533|| 4,000|576 ,457 
i! ae 1,000 70,555}| 2,000} 39,622|/) --.--| 46,866 
Total exports - - - - -_- 17,000! 1,171,037!\21 ,000'804,573!! 4,0001978,839 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended July 11 were 
4,000 cantars and the foreign shipments 17,000 bales. 

Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





























1934. 1933. 
8% Lbs. Shirt-; Cotton 844 Lbs. Shirt-, Cotton 
32s Cop ings, Common |\Middl’g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist to Finest. Upl'ds. 
d. a... 6. 4. d. d. 8. d. s.d. d. 
April— 
13_....] 9% @11K%| 91 @93 6.35 | 8%@9%|83 @86 5.37 
20....| 9% @11 91 @93 6.18 | 84 @ 9%|83 @86 5.30 
27..-.| 9% @10%| 91 @93 5.88 | 8%@10 83 @86 5.53 
May 
4....| 94@10 91 @93 5.93 | 84 @10 83 @86 5 89 
117777] 8%@104191 @93 | 615|9%@10%|85 @90 | 6.19 
18....| 9%@10%|91 @93 6.23 | 9% @10%'| 85 @90 5.96 
25....|9%@10K%|92 @94 6.20} 9 @10%|85 @90 6.07 
June— 
1....] 9%@10%| 92 @94 6.26 | 9% @10%| 87 @92 6.37 
8....|9%@114%|92 @94 6.56 | 94% @10%| 87 @91 6.12 
15....]10 @11K|92 @94 6.61 | 94%@10%| 87 @91 6.18 
22....110 @114%}92 @94 6.69 | 9%@10%| 87 @9l 6.18 
29.._..1104%@11%| 92 @94 6.84 | 9%@10%| 87 @9l 6.38 
July— 
6 .--104%@11%|92 @94 6.66 | 9%@10%|87 @91 6.40 
13__..110%@11%!192 @9 4 6.99 | 9'44@10%187 @91 6.33 





Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


June 22. June 29. ae 6. July 13. 
cc aecumeu ees od maw 46 ,000 54,000 49 ,000 45,000 
J, |” RO a oe 873,000 886,000 881,000 864,000 
Of which American_---------- 363,000 352,000 343,000 331,000 
alee EES 5 oc ck wes unancooe 52,000 69,000 39,000 24,000 
Of which American----------- 9,000 15,000 13,000 11,000 
DN aaa 28,000 33,000 37,000 35,000 
Of which American--_--------- 143,000 142,000 162,000 201,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ A fair A fair A fair A fair A fair 
12: 15 ‘| business Quiet. business business business business 
P.M. doing. doing. doing. doing. doing. 
Mid.Upl'ds 6.60d. 6.63d. 6.85d. 6.89d. 7.04d. 6.99d. 
( - 3 Steady, Steady, 
Futures.{| Quiet but Quiet, Steady, Steady, 
Market / ae. 2to| 3 pts. |5 to 8 pts.|1 to 3 pts.|6 to 9 pts./4 to 5 pts. 
opened || 3 pts. dec.| advance. | advance. advance. advance.| advance. 
Very stdy.,| Steady, Firm, Barely stdy| Steady, 
7 ees ! Vyop f a 4 21 to 23 pts|4 to 6 pts.|15 to 16 pts|4 to 5 pts.|2 to 4 pts. 
P.M. ‘| decline. advance. | advance. | advance. decline. advance. 
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Prices of futures at Liverpool for each day are given below: 


Financial 




















Sat. Mon. Tues. Wed. Thurs. Fri. 

July 7 ———$—_ —_—_—__——— —_—-— eT 
to 12.00 12.00 12.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00 
July 13. p.m.p.m.p.m.p.m.p.Mm.p.m.p.m.p.m.p.m.p.m.p.m.p.m. 

New Contract. d. d. | d. d. d. d. d. d. d. d. d. d. 
July (1934)__../_. _. 6.38 6.43 6.60 6.65 6.65 6.69 6.80 6.84 6.76 6.79 6.84 
October ...--.. _. ..| 6.29 6.34) 6.52 6.57 6.56 6.61 6.72 6.75 6.67 6.70 6.75 
December...../.. .- 6.24 6.29] 6.47 6.52 6.52 6.56 6.68 6.70 6.63 6.65 6.70 
January (1935) _. ._| 6.24 6.30) 6.47 6.52 6.52 6.56 6.68 6.70 6.63 6.65 6.71 
oo a nee 6.25 6.30| 6.48 6.53 6.53 6.57 6.68 6.71 6.64 6.66 6.71 
DAG oe wecsnentes os] See 0 CAad ot Bien wel Bees ol 6.08 s0 «+ 6.71 
PU bwascoeceslae we 6.28... ..1 6.46.4 oni 6Bus oc] 6.07). «| 6.67.. -- 6.69 
Oevoos’ ...c.cles oni 6.90... «.1 648... 22) CAB oc) CBS... ..| 6.68... ..| C85 
PO cncivclon os 6.20;.. ..| 6.42... ..| 6.48).. ..| 6.63).. ..| 6.58... -.| 6.65 
January (1936)'.. ..| 6.20. _.] 6.42)... ..| 6.48,.. ..| 6.63)... ..| 6.58 -. -. 6.65 
DE scscseneloe wi 6.3%... 1 GAB... 22) 6.40.6 -2| 6.68.. «| 6.50... ..| 646 
0 Pee a 6.22 .. 6.43).. ..| 6.49.. ..| 6.64/.. ..| 6.59... --| 6.66 

BREADSTUFFS. 


Friday Night, July 13 19534. 

Flour was in rather better demand for a time, especially 
when grains were active, but of late the buying subsided. 
Prices were higher in sympathy with wheat. 

Wheat prices covered a narrow range on the 7th inst. 
and closed at net declines of 4% to 4c. There was less 
disposition to make new commitments, but the demand 
was enough to take care of the light offerings. Commission 
houses bought on reports of frost in Canada and an increase 
in the demand for cash wheat from outside mills. The 
premium on Kansas City cash wheat was the highest in 
several years. With the Government report due next 
Tuesday, traders were inclined to go slow. There was 
a good milling demand. There were some rains in the 
spring wheat belt and in the American Northwest and 
temperatures were lower. The forecast was for generally 
fair and cooler weather. Liverpool was quiet and un- 
changed to 4d. higher. Winnipeg ended 4 to *<c. lower, 
with export demand slow. It was rather cold in Canada 
and frost was reported in Manitoba and Saskatchewan. 
On the 9th inst. prices ended 1144 to 2c. lower under 
heavy hedge selling. Lower cash wheat premiums in 
Kansas City discouraged buying. The movement of wheat 
in the Southwest favored by good threshing weather was 
larger than expected. Cash wheat was }4 to le. lower. 
Seattered showers fell in Western Canada and the American 
Northwest, but there was little moisture elsewhere. Winni- 
peg ended *%c. to 4c. lower with only a moderate export 
demand. Liverpool, however, was ‘4d. to 4d. higher, 
with milling demand better and world shipments light. 

On the 10th inst. prices advanced %4 to 1c. on buying 
in anticipation of a bullish Government crop forecast. 
There was a good demand from Eastern interests stimulated 
by the announcement from Washington that the Agricul- 
tural Adjustment Administration would continue its acreage 
reduction program during the present crop year providing 
other exporting countries curtailed production. Hedge 
selling was comparatively light and was readily absorbed. 
European crop news was very unfavorable and cables were 
stronger. There was a sharp reduction in the movement 
of new wheat in the Southwest and one crop authority said 
that the peak of receipts will be reached somewhat earlier 
than in former years due to the early harvest. The Gov- 
ernment report issued after the close was bullish on all 
grains. It forecast the crop as of July 1 at only 483,662,000 
bushels, against 427,553,000 bushels in 1893, 527,978,000 
last year and an average of 886,359,000 in the period 1927- 
1931. This is the lowest estimate since 1893 and was 
ascribed to the severe drouth and the acreage reduction 
program of the AAA. The acreage to all wheat was placed 
at 43,996,000, and the condition on July 1 was 52.4% 
of normal. Stocks on farms were 60,995,000 bushels, or 
11.6% of last year’s crop. Winter wheat acreage for 
harvest was 32,485,000; condition, 57.2% of normal; in- 


dicated production, 394,268,000 bushels. Spring wheat 
acreage, 11,511,000 acres; condition, 38.4% of normal; 
indicated production 89,394,000 bushels. On the 11th 


inst. prices advanced 5c., the limit allowed for one day’s 
trading, on a wave of buying owing to the sensationally 
bullish crop report issued by the Government after the 
close on the 10th inst. There was an overnight accumula- 
tion of buying orders from all parts of the country and 
prices rose sharply immediately after the opening, and 
except for a slight reaction under profit-taking, sales and 
light hedge selling, the maximum advance was maintained 
all day. Many buying orders were unfilled at the close 
and were diverted to Winnipeg, where prices rose sharply 
toward the close after being rather easier earlier in the 
day. Bulls were encouraged by the willingness of cash 
wheat buyers to follow the advance and pay a premium 
for cash grain. Receivers booked 830,000 bushels to arrive. 
Kansas City was 4% to 5c. higher, Minneapolis 5c. higher 
and Winnipeg was up 6% to 6%ec. Liverpool was 134d. 
to 2d. higher. 

On the 12th inst., after advanving as much as 3c. in the 
early trading, prices reacted sharply later on to end with 
net gains of 5% to 1%c. The reaction was ascribed to the 
weakness of Winnipeg and Liverpool and the sharp break 
in corn. An accumulation of buying orders from the previ- 
ous day caused the early advance. Other depressing influ- 
ences were the heavy bookings of wheat to arrive and a 
bearish Canadian Government report. Nat C. Murray in- 


terpreted the figures as forecasting about 340,000,000 bush- 
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els of spring wheat in the three Northwest Provinces and 
about 350,000,000 bushels for all wheat in all Canada. Last 
year the final yield in the Western Provinces was 251,000,000 
bushels, and in all Canada 270,000,000 bushels. Bookings 
to arrive totaled 620,000 bushels against 830,000 bushels 
on the previous day. There was a further decrease in the 
movement in the Southwest. No moisture of importance was 
reported in the belt, and temperatures were rising in the 
Southwest. 

To-day prices advanced under a good speculative demand 
and ended with net gains of 2% to 3c. The strength of 
corn was also an influential factor in the advance. Early 
prices were lower, owing to rains on both sides of the 
Canadian border. December reached the dollar mark. Bull- 
ish crop news from Europe stimulated buying. Selling in- 
creased on the advance, but prices closed near the top for 
the day. Final prices are 7 to 8%c. above those of a 
week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, _ 


‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
5 gE Ree IRE 105 103% 104 109% 105% 108% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
(New)— Sat. Mon. Tues. Wed. Thurs. Fri. 
PE asinie ate eats es otiicinls mabe wade 88% 86% 87% 92% 93% 96% 
SE Se eS 89% 87% 88% 93% 94% 97% 
Deco EE IO PSE DBS 5% 89 89% 94% 96% 99% 
— 

0 nea ena 88% 86% 87% 92% 93% 96% 
EN é caus Dandie mauleetede 89% 87% 88% 93% 94% 97% 
PE Se ae 90% 89 90 95 96% 99% 

Season's High and When Made. | Season's Low and When Made. 
, ee 106% June 11934 July__-_------- 70% Oct. 17 1933 
September.._.107%4 June 11934 September___. 74% Apr. 19 1934 
December -..-.109% June 51934, December __.. 89 July 21934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

FEE caducus sR EE Se SwOEe 76% 75% 76% 83 80% 81 

ES eS 8 77% 78 84% 81% 83 
| Saha iabaten ah ephunteess abies 79% 785% 79% 85% 83% 84% 


Indian Corn in rather small trading closed 4% to Ve. 
lower on the 7th inst. Good rains in parts of Iowa and 


Illinois and generally favorable weather conditions in other 
sections of the belt induced selling. On the 9th inst. prices 
ended 14% to 1%e. lower. Selling was too much for the 
market to absorb. It was prompted by very favorable 
weather. The visible supply showed a decrease of 1,038,000 
bushels, but it had little effect. On the 10th inst. prices rose 
1 to 1\%e. on a good demand stimulated by bullish crop 
reports. Numerous reports of crop firing were received from 
Nebraska. The production was indicated by the Govern- 
ment at 2,113,137 ,000 bushels, against 2,343,883,000 in 1933. 
The condition was placed at 71.8% of normal. Stocks on 
farms were 470,355,000 bushels, or 23.2% of last year’s 
crop. On the 11th inst. prices advanced the limit of 4c. 
allowed for one day’s trading. The maximum rise was 
attained early in the session and it was difficult to execute 
buying orders. Trading was heavy. There was some sell- 
ing as a result of favorable crop reports from Iowa and 
Illinois, but offerings were quickly absorbed. One report 
said that the crop was making excellent progress in lowa and 
the Department of Agriculture stated that headway was 
being made in the fight to lessen the damage by chinch bug 
in Illinois. 

On the 12th inst. prices closed 1% to 2%c. lower, under 
general liquidation and hedge selling induced by favorable 
weather over the belt and a more liberal movement from 
the country. Eastern interests were buying late in the day, 
and this brought about some recovery. ‘To-day prices ended 
% to 1%e. higher, on buying stimulated by bullish crop 
reports. ‘Temperatures were very high west of the Mis- 
souri River, and corn tassels were said to be turning white 
in some sections. Final prices are 1% to 2%c. higher 
than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 71% 70% 71% 75% 73% 74% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


(New)— Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ere 57 55% 5634 60% 57% 59% 
os a a ne 58% 56% 57% 62 59% 60% 
iio etn et a ee 58% 57 58 62% 60% 61% 

Season's High and When Made. | Season's Low and When Made 
_ Sere 64 eune 1 10038 J0lr......<ssce 43 Apr. 17 1934 
September____ 66 June 1 1934|September____ 45 Apr. 17 1934 
December _... 64% June 28 1934| December. __-_- 56% June 51934 


Oats for the most part followed the trend of wheat and 
prices on the 7th inst. ended unchanged to 4c. lower. 
Little attention was given to reports that three more cargoes 
of Argentine oats were on their way to this country. On 
the 9th inst. in relatively light trading prices ended 1c. 
lower to 4c. higher, with July showing the most strength. 
On the 10th inst. prices ended %%c. lower to 34¢. higher 
with Sept. showing the most strength. There was con- 
siderable switching from July to later deliveries. The govern- 
ment forecast of 567,839,000 bushels as of July 1st compares 
with 731,524,000 in 1933 and a five year average of 1,186,- 
956,000. The indicated crop is 40% of normal. The acreage 
to be harvested was estimated at 33,348,000 acres which 
is 90.9% of last year’s low acreage and the lowest since 
1905. On the 11th inst. prices advanced 4c. under a good 
demand stimulated by the previous day’s bullish govern- 
ment report. The volume of trading was relatively small 
but offerings were readily absorbed. 

On the 12th inst. prices closed 1144 to 114c. lower, under 
general liquidation influenced by the weakness in other 
grain. It was a quiet and narrow affair. To-day prices 
ended 36 to %c. higher, in sympathy with wheat and corn. 
Final prices show a rise for the week of 1% to 2c. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
at. 


Financial 


Mon. Tues. Wed. Thurs. Fri. 
EE NE i en ee one em eek one 54% 53% 54% 57% 56% 57% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
eit Sat. Mon. Tues. Wed. Thurs. Fri. 
New)— 
RE ae Pr 43% 42% 42% 45% 44% 45% 
el Bn ta dapessebeauad 43% 43% 43% 465% 45% 46 
CO Ee ea 425% 42% 42% 45% 44 44% 
ep pe 43% 42% 42% 45% 44% 45% 
SRE cs cmactacanckanssousase 44% 43 43% 46% 45% 46 
Season’s High and When Made. | _ Season's Low and When Made. 
P aa 47% June 1 1934|July....... - 24% Apr. 17 1934 
September _.._. 47% May 25 1934|September _._._. 2644 Apr. 17 1934 
December... 50 June 1 1934|December--_-_- 41% June 22 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed. Thurs. Fri. 
en . enwnnsuae 37% 36% 37% 39% 39 39% 
I EEE TEI LEE FE 36% 35% 36% 38% 38% 38% 


Rye was quiet. On the 7th inst. prices closed unchanged 
following closely the fluctuations in other grain. On the 
9th inst. prices declined 34 to le. in sympathy with wheat. 
Demand was slow. On the 10th inst. rye got its strength 
from wheat and ended 34 to 1\%e. higher. Shorts covered 
and commission houses bought in anticipation of a bullish 
government report to be issued after the close. The acreage 
was estimated by the Government at 2,260,000 acres, the 
lowest in 22 years. The crop is put at 17,194,000 bushels 
as against the short crop of 21,236,000 last year and a 
five-year average 1927-31 of 40,950,000 bushels. The yield 
was estimated at 7.6 bushels per acre, which is the lowest 
on record. About 44% of the crop will be required for seed 
it was said. On the 11th inst. prices like those in other 
grains were influenced by the very bullish Government 
report and rose the maximum limit of 5c. where it ended. 
Demand was broad and offerings light. 

On the 12th inst. prices closed 156 to 1%c. lower, in 
response to the decline in wheat. Early prices advanced 
le. on a good demand from commission houses, but the late 
reaction in wheat influenced selling. To-day prices ended 


1% to 3%e. higher, in response to the advance in other 
grain. Final prices show a rise for the week of 444 to 6% 4c. 
DAILY CLOSINY PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Zed. Thurs. Fri. 
(New)— md y 
BOQUNIIEE «ona cows cceennenese 65% 64% 65% 70% 69% 70% 
a Pla aribiais ty elas aie a meee 67% 66% 67% 72% 70% 72% 
( — 
ae ia ss arc cls ds in Seatac 64% 63% 64% 69% 67% 71% 
September... ....-...---------- 65% 64% 65% 70% 69 70% 
aaa 67% 66% 67% 72% 70% 72% 
Season's High and When Made. |_ Season's Low and When Made. 
=e Tiki FA 13 WSOC SOW. ckenccccs 50% Apr. 19 1934 
September -_ __-- 71% June 1 1934]September ----- 52% Apr. 19 1934 
December - - - . - 72% June 13 1934| December ----- 654% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE ee ere 54% 53% 54% 58 56 58% 
a senesced dP he 56% 55% 56 604 58 59% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
(New)— Sie abe OP eee YD " 
0 pee ae 52 51% 51% 56% 54 5 
(Old) ? nee ea 
RES: cies sistas ke eek Bb @ ema 534% .--- 52% 57% 57 , 58 
ja 52 51} 51% 56% 54” 55 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ee as ances get marae wales 43% 42% 43 454% 45% 45% 
EE Ss nc co eke oantnows 44% 43% 43% 46% 46% 46% 
Closing quotations were as follows: 
GRAIN. 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___108% NO. 2 Waiee. . 5. 2---5- 
Manitoba No.1,f.0.b.N.Y. 90% No. 3 white........ nae 
Rye,No.2,f.0.b.bond N.Y 
Chicago, No. 2 
74% Barley— 


NAGS 
SIT 
ETE 


Neo 


w 


Corn, New York— 
No. 2 yellow, all rail 


No. 3 yellow, all rail_._..-- 74% N.Y., 47% lbs.malting 71% 
Chicago, cash........ 56-94 
FLOUR. 
Spring pats., high protein $7 .30@7.60; Rye flour patents ------- $5.25@5.50 
Spring patents ___----.--. 6.95@7.20| Seminola, bbl., Nos. 1-3.9.90@10.20 
Clears, first spring------ 6.50@6.75 | Oate good _._.....-.--- 2.85 
Soft winter straights___. 6.00@6.40, Corn flour__.-.-.-_---- 2.30 
Hard winter straights... 6.50@6.75)| Barley goods— : 
Hard winter patents_.-. 6.75@7.00 eee J 2-=- =~ = _. 3,60 | 
Hard winter clears----.-- 6.15@6.45 Fancy pearl,Nos.2,4&7 5.45@5.65 


For other tables usually given here see page 235. 


The destination of these exports for the week and since 
July 1 1934 is as below: 




















Flour. Wheat. Corn. 
Exports for Wek |—————— | 
and Since Week | Since Week Stnce Week Since 
July 1 to— July 7\ July 1 July 7 Juy 1 July 7 July 1 
1934. | 1934. 1934. 1934. | 1934. 1933. 
— Ee ——— ee 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-| 19,356 19,356 468 ,000 168,000; ------ Bec tes 
Continent --.----- 11,253 11,253 610,000 610,000) legaers | a 
So. & Cent Amer- 1,000 1-000} 5,000| 5,000 ae vaands 
West Indies___--- 9,000 OOO 8 wssesssi 38 ew tel Oekeeesl neewew 
Brit. No. Am. Col.| 1,000 1,000 soa ae aa eek -aenamel sitet 
Other countries _ _ 1,000) co tated ete Miata % 
aD: EAE) PE: FF RMR SIMS HE CREO RE: 
Total 1934__--- | 42,609) 42,609| 1,083,000] 1,083,000) hag eat ain eae 
Total 1933_....-- 152,835) 152,835| 1,605 000} 1,605,000! _____- 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 7, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
ee ee is ca ae 8=3>— ss wanes 3,000 Fees 
Sat TE... <.serdncse ,000 161,000 104,000 43,000 60,000 
Philadelphia. -...------ 96 000 102,000 21,000 4374,000 9,000 
OO SER 293,000 28 ,000 11,000 *173,000 1,000 
Newport News. -------- 125,000 RE ie ORS te re ie 








J 
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Wheat, 

United States— bush. 
New Orleans........... 29,000 
GEV ha wcdvdsencccs 584,000 
PUSG Welle sdene cence 4,064,000 
Weecdheatecctncune 1,883,000 
Po eee 4,314,000 
Obs ES auiaacccensen 1,422,000 
Po OS 28,730,000 
OS Ghscenendeseus 4,729,000 
SIGE Stack sccusonss 258,000 
eS ee 3,380,000 
SE a nannecénes 41,000 
a Serer 1,000 
Ce andsassccercce 2,127,000 
OR Bs a abodesesatve 374,000 
PEs 6 dndtaacuce 295,000 
Minneapolis. .......... 16,552,000 
CO eee 11,756,000 
oo ere ee 67,000 
DENIC 4b wacadasnewne 4,074,000 
"  BOOR caneacotn 417,000 

OR Ris wba beseanuss” -aience 
Total July 7 1934__.. 86,035,000 


Total June 30 1934... 77,821,000 
Total July 8 1933.....-. 123,657,000 


*Also has 66,000 foreign rye. 
Note.—Bonded grain not included 
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Corn, Oats Rye, Barleys 
bush. bush bush. bush. 
254,000 31,000 Se .. waeede 
81,000 Pe «  sacee 32,000 
1,522,000 ot. Ooo 3,000 
559,000 216,000 ee sésede 
4,172,000 470,000 30,000 6,000 
86,000 92,000 6.000 4,000 
105,000 105,000 57,000 23,000 
904,000 a! tsesane” . agieens 
28,000 Vea paseke | aaaens 
gy = 2,143,000 5,602,000 1,080,000 
1,070,000 557,000 107,000 554,000 
2,896,000 9,433,000 2,349,000 5,215,000 
3,483,000 6,129,000 1,812,000 903,000 
9, 5,000 5,000 60,000 
6,822,000 1,044,000 1,171,000 254,000 
ie 68" aoe | ‘hahnae. . weenes 
143,000 ae §«=—s wakwen  « “eoenne 
34,313,000 21,787,000 11,849,000 8,204,000 
35,356,000 22,074,000 11,277,000 8,308.000 
49,387,000 28,298,000 10,735,000 11,731,000 


above: 


a Includes foreign rye duty paid. 
Wheat, New York, 686,000 bushels; 


New York afloat, 363,000; Buffalo, 6,558,000; Duluth, 86,000; Erie, 1,583,000; 
Canal, 1,301,000; total, 10,577,000 bushels, against 7,028,000 bushels tn 1933. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
PEC cietaesatcncs 4,121,000 osntce ) See 407,000 349,000 
Ft. William & Pt. Arthur 56,547,000 = _____. 1,638,000 2,060,000 3,166,000 
Other Canadian & other 
water points......... 35,102,000 = ...... 2,140,000 454,000 1,716,000 
Total July 7 1934.... 95,770,000 $...... 4,979,000 2,921,000 5,231,000 
Total June 30 1934____-_ 92,811,000 weit a 5,059,000 3,134,000 5,351,000 
Total July 8 1933.....105,189,000 _..... 4,799,000 4,230,000 3,548,000 
Summary— 
AU, cca sees cnns 86,035,000 34,313,000 21,787,000 11,849,000 8,204,000 
0 eee ONTO:  cwsene 4,979,000 2,921,000 5,231,000 
Total July 7 1934_...181,805,000 34,313,000 26,766,000 14,770,000 13,435,000 
Total June 30 1934____. 170,632,000 35,356,000 27,133,000 14,411,000 13,659,000 
Total July 8 1933.....228,846,000 49,387,000 33,097,000 14,965,000 15,279,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending July 6, and since July 1 1934 and July 2 1933, are 


shown in the following: 














Wheat. Corn. 

Erports, Week Since Since Week Since Since 

July 6 July 1 July 1 July 6 July 1 July i 

1934. 1934. 1933. 1934. 1934. 1933. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 

North Amer.| 3,182,000 3.182.000 4,317,000 3,000 3,000 6,000 
Black Sea... 24,000 Seen <_ wxeads 289 ,000 289,000 1,131,000 
Argentina___ 3,112,000 3,112,000 2,922,000, 5,704,000) 5,704,000) 5,068,000 
AVSGIGRS.....| 1,007 Soe tb eo TAG) 265s eee (CSc 
Oth. countr’s 520,000 520,000 240,000) 170,000 170,000 85.000 


Tol... 8,505,000 8,505,000 


9,957,000) 6,166,000 


6,166,000 





6,290,000 





Agricultural Department’s Official Report on 
Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late Tuesday afternoon, 
July 10, its forecasts and estimates of the grain crops of 
the United States as of July 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 394,268,000 bushels, which compares with 
the Department’s estimate of 400,357,000 bushels a month 
ago and with a harvest of 351,600,000 bushels in 1933, with 


461,679,000 bushels 


harvested 


in 


1932 and a five-year 
(1927-31) average production of 632,061,000 bushels. 


The 


July 1 condition of winter wheat is given as 57.2% of normal, 
which compares with the June 1 1934 condition of 55.3%, 
with the July 1 1933 condition of 57.8%, and a ten-year 


(1922-31) average condition of 75.7%. 


The production of 


spring wheat is estimated as of July 1 to be only 89,400,000 
bushels, which compares with a production of 176,000,000 
bushels in 1933 and a five-year (1927-31) average production 
Most all of the crops show a re- 
duced yield from a year ago, when yields were extremely 


of 254,000,000 bushels. 


small. 


We give below the report: 


The crop situation is less promising than at this season in any recent 
year and little if any brighter than it was a month ago, according to the 
July estimates of the Crop Reporting Board of U. 8S. Department of Agri- 


culture. 


The nearly normal rainfall during June in the Dakotas, Minnesota and 
Wisconsin, where conditions were worst, and the lighter rains elsewhere 
in the Corn Belt, revived pastures and meadows somewhat, brought up 
grain that had been seeded in the dust, helped some late-sown spring grain, 
and permitted what is probably a record acreage of emergency crops to be 
planted. Rains also saved crops in central and western Montana and re- 
lieved the shortage of stock water in much of the northern range area. 
The June rains, however, were quite inadequate over most of the Corn Belt 
and in the Southwest a new drouth area has developed. As soil moisture 
in nearly the whole Mississippi Valley was depleted by drouth in previous 
months and as abnormally hot weather prevailed there through most of 
June, crops have suffered over a wide area. 

Small grains and early hay crops, which are ordinarily grown on about 
half of the total crop acreage, were too far advanced to show more than 
partial recovery even where the drouth was effectively broken by the middie 


of June. 


A very large acreage of spring grain has already been lost. 


In- 


stead of the 69,000,000 acres of spring wheat, oats and barley expected in 
March, probably less than 54,000,000 acres of these crops will be harvested 


for grain. 


Most of the corn, sorghum, soybeans and other late crops were 


planted on well prepared land and in some areas are off to a good start, 
but over considerable areas stands are irregular and more rain is badly 


needed 


In the West the shortage of water for irrigation is rapidly becoming 
more serious and the indications are that on many projects later cuttings 


of hay will be materially reduced and potatoes, beans, 
As Western ranges have much less than the usual 


late crops may suffer. 


beets and other 


supply of feed and as dry land crops in Western States (except the Northern 
Pacific Coast) were reduced by the drouth a rather serious shortage of 


winter feed threatens a large part of the western area. 


In west Texas, 


New Mexico, Arizona and parts of eastern Montana cattle are now suffering 
and death losses of cattle have increased. 


the early 


In parts of the Southeast, where 


rt of the season was excessively wet and raw cro 
by lack of cultivation and by leaching out of the fertilizer there appears 


were hurt 
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to have been only moderate improvement in recent weeks. Parts of Louisi- 
aha and Mississippi suffered from the tropical storm of June. As a result 
of these difficulties the only considerable areas where crops appear to be 
average or better are in the far Northwest and a diagonal strip stretching 
from Maine into northeastern Texas, and including most of New England, 
New Jersey, Virginia, Tennessee and portions of adjoining States. 

While much depends on growing conditions during the remainder of the 
season and on the production of cotton, which has not yet been officially 
estimated, the present outlook is that crop yields will be lower than in any 
recent year and about 13% below the average during the last 13 years. 
Due to acreage reduction programs and to losses from drouth, the total 
acreage of field crops harvested will probably be the lowest in 25 years. 
The wheat, oats, barley, rye and flax crops are each expected to be the 
smallest harvested in this country in 30 years and the corn crop is expected 
to be the smallest in that period with the exception of the crop of 1930. 
Hay production is expected to be 22% lower than in any previous season 
during the 15-year period for which comparable estimates are available 
and pastures are far poorer than at this date in any of the last 50 years. 

eat.—Total wheat production in the United States in 1934 is forecast 
at 483,662,000 bushels, as compared with 527,978,000 bushels produced 
in 1933, 744,076,000 bushels in 1932 and the 5-year (1927-31) average 
production of 886,359,000 bushels. : 

Winter wheat production is forecast at 394,268,000 bushels, a slight 
decrease from that shown in the June report. This figure compares with a 
production of 351,608,000 bushels in 1933 and the 5-year (1927-1931) 
average of 632,061,000 bushels. Acreage of winter wheat remaining for 
harvest is estimated to be 32,485,000 acres, which is about 6% less than 
the acreage indicated on May 1. Since May 1 considerable further aban- 
donment has occurred in the great plains States. 

Production of spring wheat is forecast at 89,394,000 bushels as com- 
pared with a production of 176,370,000 bushels in 1933 and the 5-year 
average of 254,298,000 bushels. 

The preliminary estimate of acreage of all spring wheat for harvest in 
1934 is 11,511,000 acres. The acreage harvested last year was 19,072,000 
acres and the 5-year average was 20,338,000 acres. The very small acreage 
this year results primarily from extreme drouth in the Dakotas and adjacent 
areas which reduced seedings below intentions and caused abandonment 
of a large proportion of the acreage seeded. 

Condition of spring wheat on July 1 was reported at 38.4% of normal, 
as compared with the 10-year (1922-1931) average July 1 condition of 76.6. 
The present condition is the lowest July 1 condition of record, the previous 
low being 52.1% on July 1 1933. Weather conditions during June were 
more favorable than those which prevailed earlier in the season, but the 
crop was already damaged beyond to geg | before general rains occurred. 

Production of hard red winter wheat is forecast at 203,669,000 bushels; 
soft red winter wheat, 153,437,000 bushels; hard red spring wheat, 56,- 
aoe 4 bushels; durum wheat, 7,148,000 bushels; white wheat, 25,565,000 
pusnels. 

Oats.—The acreage of oats to be harvested for grain is estimated at 
33,348,000 acres, which is 90.9% of last year’s low oats acreage and the 
lowest since 1905. In the West North Central States a considerable acre- 
age has been abandoned because of drouth and chinch bug damage, or will 
be pastured or cut for hay. The July 1 condition of 40% is the lowest of 
record, and compares with 49.3% in 1933 and the 10-year average (1922- 
1931) of 79.5%. The indicated yield per acre of 17.0 bushels is 2.9 bushels 
lower than 1933, and 6.0 bushels lower than any other season during the 
past 44 years. Production is forecast at 567,839,000 bushels compared 
with 731,524,000 bushels in 1933, and the 5-year average production 
(1927-1931) of 1,186,956,000 bushels. 

Corn.—Corn production for all purposes in the United States in 1934 
is indicated at 2,113,137,000 bushels by the July 1 condition. Production 
in 1933 was 2,343,883,000 bushels and average production for the 5-year 
period, 1927-1931, was 2,516,000,000 bushels. The reduction from average 
was about half due to acreage reduction and half to lower yields per acre. 
Most of the decreased production occurred in the Corn Belt where acreage 
was reduced under contract with the AAA and where indicated yields are 
lower than average. Indicated production in the North Central States 
is 1,490,634,000 bushels, compared with 1,694,982,000 bushels in 1933 and 
a 5-year average production of 1,852,208, bushels. 

Acreage for all purposes in the United States in 1934 is estimated at 
92,526,000 acres, 9.6% less than the 102,397,000 acres estimated for 1933. 
The 5-year (1927-1931) average is 100,706,000 acres. In the North Central 
States the 54,290,000 acres in 1934 is 15.0% less than the 1933 acreage of 
63,839,000. The United States condition of 71.8% compares with the 
last July condition of 70.2% and the 10-year (1922-1931) average of 79.6%. 
The yield ow acre indicated by July 1 condition is 22.8 bushels. The 
average oy d in 1933 was 22.9 bushels, and the 10-year average yield of 

; ushels. 

Barley.—Because of drouth in the principal producing States the acreage 
of barley remaining for harvest is the lowest since 1926 and the yield per 
acre is expected to be the lowest on record. Production is forecast at 125,- 
155,000 bushels, compared with the short crop of nearly 157,000,000 bushels 
last year and a 5-year average of 270,444,000 bushels. 

Rye.—The acreage of rye that will be harvested for grain is now esti- 
mated at 2,260,000 acres, which would be the lowest in 22 years. The yield 
is estimated at 7.6 bushels per acre, by far the lowest on record. The 
area remaining for harvest declined nearly 700,000 acres since May, due 
almost entirely to drouth in the Dakotas, Nebraska, Minnesota and Wis- 
consin, where a large acreage failed or was cut for hay. The crop is now 
estimated at 17,194,000 bushels ag ar with the short crop of 21,236,000 
bushels last hd and an average of 40,950,000 bushels during the 5-year 
period 1927-1931. About 44% of the eo will be required for seed. In 
the Dakotas and parts of Nevada and Montana production this season 
will be less than the quantity of seed used. 

Flaxseed.—The acreage of flaxseed for harvest is estimated at 1,133,000 
acres, which is 88.1% of the 1,286,000 acres harvested in 1933, and the small- 
est acreage since 1932. The condition on July 1 was 47.9%, which is the 
tay July 1 condition on record and indicates a production of 5,599,000 

ushels. 

Hops.—After many years of restriction, the acreage of hops is about 
half way back to the yj level, being estimated at 32,200 acres in 1934 
compared with 28,000 acres in 1933 and an average of only 23,200 acres 
for the five years, 1927-1931. Indications of production in 1934 are, how- 
ever, somewhat disappointing due to adverse weather conditions. The 
crop has suffered from high winds in Washington, cold nights in California 
and more mildew than usual in Oregon. Forecast production is only 980 

unds per acre or a total crop of 31,559,000 pounds compared with 39,- 

,000 pounds harvested in 1933 and an average of 29,300,000 pounds 
for the five years, 1927-1931. 

_ Rice.—Rice is expected to show fairly good yield on a reduce acreage. 
California is expected to harvest only 105,000 acres and the South (Arkansas, 
Louisiana and Texas) about 632,000 acres. The total rice crop of the coun- 
try is estimated at. 34,969,000 bushels, which would be slightly smaller 
than any rice crop since 1925. Last year 35,619,000 bushels were produce 4 
ay — the previous five years production averaged 42,848,000 bushels 

ar. 

Hay.—Production of hay with average weather during the rest of the 
season is expected to be about 57,475,000 tons—an exceedingly short crop. 
It has been reduced not only by the direct effect of the drouth in the North 
and West, but also by the necessity of using large acreages of hay lands for 
pasture when the usual pastures failed. This reduction is being artially 
offset by the cutting of oats and other small grains for hay and, where 
possible, by the planting of a large acreage of soybeans, millet and other 
emergency hay crops. The total acreage of hay this season is, therefore, 
expected to be about 64,017,000 acres, or only 3% below that cut last year. 
During the last 15 years for which comparable estimates are available the 
annual production of hay has averaged 85,102,000 tons from 70,225,000 
acres, and in 1931, the year of lowest production in this period, 73,708,000 
tons were produced on 66,389,000 acres. As very little old hay from the 
1933 pei ee left on farms and a considerable quantity of the 1934 crop has 
already n fed, the supply of hay on farms next fall will be the smallest 
in many years. Where the acreage of corn and small grains is large in 
proportion to livestock numbers, such fodder, stover and straw as is avail- 
able will be extensively substituted for hay this season; but where such sub- 
stitutes are also scarce the shortage of hay will be a serious factor in the 
seeing gm pest winter. 

. Pastures.—While pastures have greened up quite generally, they were 
so badly hurt during tee and so retarded by hot weather ani adequate 
rainfall during June that on July 1 the condition, as reported by crop 
correspondents, averaged only 48.9% of normal. The lowest averages 
reported on condition on July 1 in previous years were 60.5 in 1933 and 
67.2 in 1911 and 69.9 in 1883. Pastures improved during June in the worst 
drouth area, including the Dakotas and surrounding States, in New York 
and parts of New mneent. and in some Southern States, but were extremely 

r in practically the whole area extending from western New York and 


ennsylvania southwestward through Texas to the Pacific Coast in the 
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South, and weatward to the Rockies in the North. 
area report the lowest July 1 condition of pastures on record. In some 
areas pastures were making no growth at all on July 1, and in most of the 
country pastures will not reach their usual carrying capacity again this 
season. 

Peanuts.—The acreage of peanuts alone was increased 12% this year 
over last, increases of 50% being shown for Oklahoma, 25% in Virginia 
and Alabama, 15% in North Carolina, 10% in Georgia and only 2% in 
Texas. The 72% growing condition of the crop on July 1 was about mid- 
way between the poor condition of 68 last year and the 10-year (1922-31) 
July average of 78.3. The condition is reported highest (85) in Virginia 
and lowest (57) in Texas. The proportion of the crop that will be har- 
vested for the nuts is yet to be determined by the growers. 

Dry Beans.—Sean acreage was increased 4% this year, the most im- 
perenne change being an increase of about 15% in limas in California. 

he growing condition of the crop is considerably below average, the U. 8. 
average being 72.9 compared with 78.2 last year and a 10-year (1922-1931 
average July 1 condition of 83.4. The indicated production is 10-429.000 
bags compared with 12,280,000 last year and the 5-year (1927-1931) average 
production of 11,594,000 bags. P 

Apples.—The July 1 condition of the apple crop is estimated at i Oo 
of normal, the lowest July 1 condition on record with the exception of 1 7 
and 1921. The condition recorded for July 1 1933 was 56.6% and the 
10-year (1922-1931) average is 61.2. The decline of 3.8 points during 
June was less than usual. The July 1 foreoast of total sone production 
is 112,011,000 bushels, compared with the estimated 1933 production of 
142,981,000 bushels (revised), with 140,775,000 bushels produced in 1932 
and with the 5-year (1927-1931) average of 156,303,000 bushels. 

The decline in condition during June was greatest in States where drouth 
conditions have been extraordinarily severe. Except where moisture de- 
ficiency has been pronounced, the fruit has developed well and indications 
are that the light and scattered crop will be of good quality. The dryness 
has permitted good control of scab, aphis and insect and disease damage 
in general, with the exception of widespread codling moth infestation in 
Ohio, Virginia and the Western apple States, and worm damage in Wash- 
ington and Oregon. The apple crop is from 2 to 5 weeks ahead of usual 
development in Colorado, Idaho and the Western Coast States. 

Peaches.—The forecast of the total peach crop as of July 1 was prac- 
tically the same as that of June 1. Condition on July 1 was estimated at 
56.0% as compared with 51.5% for July 1 1933 and 64.3% for the 10-year 
(1922-1931) average condition. Total United States peach production is 
forecast at 48,720,000 bushels and is over 8% larger than the 1933 crop 
(revised to 44,942,000 bushels) and almost 15% larger than the production 
of 1932. It is, however, about 16% less than the average crop for the 
preceding 5 years (1927-1931). The July 1 forecast for the 10 Southern 
States is 17,601,000 bushels or 42% larger than the crop of 1933 and about 
three times as large as the very short crop of 1932 5,503,000 bushels) , but 
about 20% smaller than the 1931 crop. Moisture deficiency reduced the 
size of the fruit and the crop in Arkansas, Oklahoma and Texas. In other 
= om there was little change in condition of the peach crop during 

une 

Pears.—Pear condition, at 58.7% of normal on July 1, is slightly better 
than on July 1 last year but about 4 points below average. The crop fore- 
cast as of July 1 is 22,431,000 bushels, or about 6% larger than the esti- 
mated 1933 production of 21,192,000 bushels (revised) nearly 2% larger 
than the 1932 crop, and approximately the same as the 5-year (1927-1931) 
average production of 22,050,000 bushels. Blight in Pennsylvania, blight 
and codling moth in Colorado and drouth in Illinois, Oklahoma and Texas 
have reduced r crop condition. . 

Grapes.—The July 1 condition of grapes at 75.8% compares with 72.3 
for July 1 last year and 84.6%, the 10-year (1922-1931) average July 1 con- 
dition. The total grape crop is forecast as of July 1 at 1,955,537 tons, 
somewhat over 2% larger than the revised estimate of 1,909,581 tons for 
the crop of 1933, 11% smaller than the crop of 1932 and about 14% smaller 
than the 5-year (1927-1931) average crop. The California production is 
forecast at 1,714,000 tons for all varieties, about 3% larger than the 1933 
production of 1,660,000 tons and 15% below the 5-year (1927-1931) average 
of 2,020,000 tons. There was severe winter injury to grapes in New York, 
where some vines were killed and some in Michigan and Minnesota. 

Cherries.—The condition of cherries for _the 12 important cherry- 
producing States as of July 1 is recorded at 57%, the same as for July 1 
last year. This is an increase of 1.7 points from June 1 and may com- 
pared with 64.6% for July 11932. Production for 1934 is forecast at 114,- 
599 tons, a decrease of about 2% below the revised 1933 production of 
117,454 tons, and a decrease of about 10% from the 127 ,118-ton crop of 1932. 

Citrus.—There has been little change in the condition of citrus fruits 
in Florida, California, Arizona and Louisiana during June. Texas citrus 
condition, however, declined sharply because of the absence of rainfall 
and the inability of many growers to finance irrigation. 

Potatoes.—The acreage of potatoes for harvest this year is estimated 
to be 3,383,000 acres, or pasety 6% larger than the 1933 acreage and the 
average acreage harvested during the five years 1927 to 1931. The esti- 
mated 1934 acreage is about equal to that of 1932. On July 1 the condition 
of the crop was reported at 75.5% of normal, which is somewhat better 
than on the same date last year but well below the 84.5% average July 1 
condition for the 10-year period 1922 to 1931. The July indications are 
that the crop this year will yield around 103 bushels per acre compared 
with 100 bushels in 1933 and a 10-year average of 113 bushels. Produc- 
tion, on the basis of the July 1 reports, is forecast at 348,092,000 bushels, 
which is nearly 9% larger than the 320,353,000 bushels harvested in 1933 
(revised), but about 5% smaller than the average crop of 365,556,000 
bushels for the period 1927-1931. , 

Acreage in the 30 late States is estimated to have been increased nearly 
5%, which falls only slightly below growers’ reported intentions i. March. 
The unfavorably dry conditions in the central and western part of the coun- 
try greatly handicapped planting operations. Plantings were still being 
made late in June and condition reports reflect the backwardness of the 
crop. Of the 27,700,000-bushel increase in U. S. production over that of 
1933, indicated by the July report, the 18 surplus late States are expected 
to contribute more than 6,400,000 bushels and the 12 other late States 
about 4,200,000 bushels. Recent weather conditions, particularly pre- 
cipitation, have been quite favorable and there are strong probabilities of 
crop improvement except possibly in the West where water supplies are 
short. The 7 intermediate States are indicated to have about 8,300,000 
bushels more than a year ago and the 11 early States are estimated to have 
produced about 8,800,000 bushels more than in 1933. : 

Sweet Potatoes.—The acreage of sweet potatoes is estimated at 770,000 
acres, which is 1% above the 761,000 acres harvested in 1933, but nearly 
17% below 1932. In the commercial area comprising New Jersey, Dela- 
ware, Maryland and Virginia there is a decrease of 5% in acreage and in 
indicated production. In the Cotton Belt, where the bulk of the sweet 
potato acreage is grown, the acreage has been increased about 1%. Con- 
dition of the crop is slightly above last_year and below the 10-year (1922- 
1931) average (78.0) July 1 condition. Production is forecast at 64,924,000 
bushels compared with 65,073,000 bushels harvested in 1933 and 78,431 ,000 
bushels in 1932. Except for retarded growth in Kentucky and other 
Central States, the crop is now progressing favorably. There has been 
— moisture in the major producing areas and the crop still has time to 
make much improvement. 

Sugar Beets.—A reduction in the acreage planted to sugar beets to 
960,000 acres in 1934 from 1,036,000 acres in 1933 is partly the result of 
adverse local conditions, but is also partly because of prospective sugar 
control measures. This year’s acreage is, however, 26% larger than the 
average of 761,000 acres planted during the five years 1927-1931. 

The condition of this crop on July 1 was only 70.8 compared with a 
10-year average of .2. Production of beets for sugar is forecast at 
7,902,000 short tons compared with 11,030,000 short tons harvested in 1933 
and an average of 7,854,000 short tons for the five years 1927-1931. No 
forecast of beet sugar_production is made at this time. _ ; 

Louisiana Sugar Cane.—Sugar cane acreage in Louisiana is estimated 
at 241,000 acres compared with 214,000 acres harvested in 1933 and a 5-year 
(1927-1931) average of 163,000 acres. Planters report they expect to use 
about 197,000 acres of the 1934 crop for sugar. This cane, with average 
development, should make approximately 215,000 short tons of sugar. 
wéMilk Production.— Milk production per cow continues to average below 
production for the same month in any year, back to 1925. On July 1 crop 
correspondents were securing 14.98 pounds of milk per cow in their herds 
compared with 15.29 pounds on that date last year, 15.69 pounds in 1932 
and the July 1 average of 17.38 pounds during the previous 5 years. Pro- 
duction per cow was extremely low in the more severe drouth areas, but was 
averaging above last year in some of the fluid milk areas, particularly in 
the Northeast. Total milk production on July 1 was apparently fairly 
close to last year’s level for the decrease of 2% in production per cow was 
offset, in part at least, by some increase in the numbers of milk cows on 
farms as compared with July 1 last year. 
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than shown for that month in any of the last four years in spite of the 
continued drouth and short supplies of grain and hay in many areas. On pcnssententechy ta heen bts ptechaoibn ome 
July 1 crop correspondents were securing only 2.5% less milk per cow Crop. Indicated 
than on June 1. This compares with a decline of 7.7% in reported milk Average 
roduction cow during June 1933 and June 1932, 6.5% in 1931, 4.8% 1922-311 1933 | 1934 | Average June 1) July 1 
n June 1930 and an average decline of less than 1% during June in the pre- Per Cent| Per Cent| Per Cent\1927-31| 1933 | 1934 | 1934 
vious — years. ‘ hile pastures improved Cag Fg - = 
areas and many farmers were pasturing gra ie and roadsides, the Soe 
relatively well-maintained production per cow compared to June 1 appears Whest. 7 wan: te 53.8 52.4 7.386 708 Pee 7184 
to have been due, largely, to an increase in the proportion of the cows Winter, bushel_.-----| 75.7 | 57.8 | 57.2 632| 352; 400) 394 
= freshened - mgt a June, compared with freshenings in those months All spring, bushel _____ 76.6 52.1 38.4 254 176 aga 89.4 
n other years since - Durum, bushel-_-___-_ a76.1 42.8 29.6 61 16 pare, 6.5 
g Production.—July reports show a distinctly smaller number of Other spring, bushel) a71.8 | 53.5 | 39.3 193 160 ---| 82.9 
chickens in farm flocks than a year ago, and the supply of poultry for Olts, DURE su4«.....0- 79.5 49.3 40.0 1,187 732 eae 568 
market this season will be sharply curtailed. considerable decrease in Barley, bushel... ...... 80.1 53.2 45.9 270 157 Sas 125 
production of eggs during the coming 12 months compared with the past 12 re 77.6 52.9 | 40.2 40.9} 21.2 18.8 17.2 
is probable unless prices of eggs should be sufficiently favorable to lead Flaxseed, bushel-----._. 78.7 53.4 47.9 18.7 6.8 bra 5.6 
poultrymen to save an unusual proportion of their hens and pullets this Rice, bushel... ..-...... 87.0 | 82.6 | 84.8 43.7 35.6 Jae 35.0 
year. The number of hens in farm flocks on July 1 was 2% less than in Hay, all tame, ton. ____- a78.4 69.3 48.9 72.3 66.0 ace 52.0 
1933 and 1932 and 8% less than the 5-year average for July. The number Se a76.7 56.5 35.3 11.4 8.6 one 5.5 
of birds of the current year’s hatch on hand July 1 was about 10% less than Hay, all clover and tim- 
in 1933. The total farm production of eggs on July 1 was about 1% greater Cay © S08. 02.22... a77.9 74.1 48.5 33.6 25.1 nae 17.6 
than on that date in 1933, but 7% less than in 1932 and 13% less than the Hay, alfalfa,ton.------- 83.2 | 70.5 | 57.5 23.6! 24.9 ei 19.9 
July 1 average for the years 1927-1931. The decrease below the 5-year Pasture---------.....- 82.5 | 60.5 | 48.9 PA ie ‘ail wet 
average is due both to a smaller number of hens in farm flocks and to a _—~Beans, dry edible, 100-1b. 
smaller number of eggs laid per hen. The decrease in eggs laid per hen DAG. occcccwecccccse 83.4 78.2 72.9 11.6 12.3 ose 10.4 
below the 5-year average is most marked in the Central States and is prob- Peanuts............... 78.3 67.6 72.0 — Te oon -- 
ably due in part to the drouth conditions in that area, although partly to Apples, total crop, bush.| 61.2 | 56.6 | 44.9 156 143 === 112 
the higher cost of feed and the unfavorable relation of egg and poultry Peaches, totalcrop,bush.| 64.3 | 51.5 | 56.0 | 57.9) c44.9) 48.7) 48.7 
prices to feed prices compared with their relation in recent years. —— — crop, bush. rv =. 58.7 c22.5| 21.2 21.4 ris 
Commercial Vegetables.—The total acreage of 21 commercial truck Soe S Ssescecceccs ‘ 2. 75.8 | 2.28) 1.91 oon : 
.crops for shipment (not including potatoes and strawberries) is estimated ieaan ne bee ge a 84.5 72.2 75.5 366 320 aed 348 
on July 1 at 1.422.000 acres, or 6% more than the 1,344,200 acres in 1933. rerct, potatoes, bushel../ 78.0 | 63.0 | 70.0 | 62.4) 65-1) ---| Cao 
There have been large increases in the snap bean and cabbage acreages Bu: vag Ang as sigan | ¥- —. 72.4 1,471) 1,385 ---| 1,040 
this year and increases also in asparagus, beets, celery, cucumbers, lettuce, He ‘ i Pesens | =. 82 . 4 co iS nap Ay 
onions, tomatoes and watermelons. Decreases occurred chiefly in canta- PrtentsSeesosse+se-s 86. 4. 65.2 29.3 39.5 ae 6 
loupes, califlower and spinach. The acreage of 11 truck crops grown for a Short-time average. b Excludes sweet clover and lespedeza. (Minor States 
commercial manufacture has been increased to 1,251,600 acres, or nearly excluded.) c Includes some quantities not harvested. d Production is the total 
40% greater than the 896,700 acres harvested last year. Substantial in- for fresh fruit, juice and raisins. 
creases were made in the acreage of practically every crop, the three major WINTER WHEAT 
crops a following increases: Swweet corn, 59%; peas, 26% and abeews ieee 
tomatoes, fa | 
Tobacco.—The acreage of tobacco on July 1 shows a reduction of 23% | Condition 
from that harvested in 1933, according to preliminary estimates. Present | Acreage. July 1. Production. 
acreage is estimated at 1,364,500 acres compared with 1,769,600 acres State. 
harvested last year. The acreage now estimated to be in cultivation is | Avge. Average Indicated 
the smallest but one in 20 years, and on the basis of July 1 conditions fore- 1933 | 1934 |'22-31) 1934 | 1927-31 | 1933 1934 
casts a total production of 1,039,517,000 pounds compared with 1,385,- ern : 
107,000 pounds harvested in 1933. . ’ Thou. Acres Per Cent Thou\sand Bus\hels 
Material decreases in acreage and production are indicated for prac- NeW York---.------ ; — Sa Sle 4,674 3 4,032 
tically all types. In flue-cured the decrease in acreage amounts to 21%, NeW Jersey--------- 4 = = = yee 7 pats 
and a production of 526,743,000 pounds is indicated by July 1 conditions. Pennsylvania... ----! 871 862| 84 73 18,080 15,678 14,223 
Burley acreage appears to have been reduced 30%, and the present outlook QbI0--------------- 1,828) 1,737) 78 68 29,431/ 34,732) 29,529 
> .° Beep of 280,226,000 pounds, 101,807,000 pounds less than harvested rg et agenda ye ion os = AG ot on son oF ane 
Acreage of fire-cured tobacco has been reduced 18%, including a de- Michigan----------- 808/784} 80 | 51 | 15,440) 13,332) 10,192 
crease of 30% in type 21, 15% in type 22, 19% in type 23, and no change Wisconsin---------- 32 24; 82 | 51 729 = 288 
in type 24. ‘Production of these types is estimated at 111,365,000 pounds, Miunesota-------..- — = = = ag ey er 
compared with approximately 133,353,000 pounds in 1933. LOWE. ~----20------- 208; 200) & | 7.433, 13,768) 3.120 
Maryland tobacco has m cut 10%, but production is forecast at Missouri--..-------| 1,328 1,408 76 72 20,225 16,600 19,008 
.950,000 pounds compared with 20,400,000 pounds harvested last year. South Dakota------- -28 S| fie aoe ore bo a 
in the dark air-cured group One ‘Sucker acreage has been cut 21%, Nebraska-...--.-.-- 2,023; 2,003| 76 | 30 62,866, 25,894 16,024 
Green River 7% and Virginia sun-cured increased 50%. Kansas----...-.---. 6,759) 8,449) 72 | 49 | 175,876] 57,452| 80,266 
Acreage of cigar tobacco has been reduced 16% from 1933, that of plate 7 75) +90 85 1002 1,078 1,425 
Pennsylvania seedleaf having decreased 24%. New England Havana seed ‘MSryland......-... | a eS ok Se 
38%, southern Wisconsin 18% and northern Wisconsin 13%. New England wan't ol «= ‘pa mtealata 550 556/ 84 78 9,582 7,425 7,784 
Shade remains unchanged from the actual acreage harvested in 1933, Lene irginia gaat | 124 136; 80 v1 1,679 1,706 1,700 
although this is shown as a 4% increase from the preliminary acreage figure oe oe eee } 391 434) 010.5 29.8 3,661 3,714 4,253 
for last TFs The small acreage of Georgia-Florida Shade shows an in- ppt aroling - --..- | pA bs = —e pn aoe ay 
crease 0 le SRN, VS = Se ei Sed Be SE iil ta 4 E 
Production of cigar types is estimated at 67,655,000 pounds compared sy ae ee ee 270 289 80 7 2.969 3,240 3,468 
with 77,998,000 pounds the estimated production’ in 1933. Practically Tennessee. ------.-- 272) 208) 78 | 8 2,950, 3.77% 3,000 
no change is indicated in the production of filler types, compared with a ae ama ---.-.----- 4 7| 210.9; 9.0 31 PB 63 
decrease of 26% in the binder types and a small increase in the wrapper Oykiahoma 7777777 be ont 3 an — ant 52 rr 33 pL 37 aoe 
ee a ee ae ee ee ee ee A fl ee ae — ——_ ae , ' ¥ ’ y ¥ 
— Texas..............| 1,973} 2,861) 212.1) a9.0 39,653 13,022 25,749 
32% this veer’ and that of cowpess and velvet beans 4%. ee, = Montana. -22277222 | “a9| “"617| 69° | 54°) 9.016 6,166) 7.096 
urther details concerning the drouth area, and evaluating the effect Ww. vn ~ om ween nanan= ; 535 535) 83 b+ Ko 8,025 9,362 
of the drouth upon feed and food supplies and livestock, production, will be y OMUNE - ~ .-------- 101 118) 82 3 1,70 808 590 
fesued In a fow days COMER cv icsces ccm | 268 536} 71 35 15,491 2,412 4,824 
; New Mexico__....-- 220 110) 55 21 3,421 1,210 495 
General Crop Report as of July 1 1934. Utah 77722777] 80183] 8a | a9 | 3,338] 2'340| 1608 
The Crop Reporting Board of the United States Depart- Nevada_-----22-_-- | 2 2} 93 | 88 89 48 40 
ment of Agriculture makes the following forecasts and esti- (),agninston---------, | Sola!) wae ae eae 
mates for the United States, from reports and data furnished  California----------| 655, 524) 79 | 64 11,362} 12,118} 8,384 
hg te omg os crt gy pe Se vi pom United States ____- | 28,446! 32.485! b75.7/ b57.2| 632,061! 351.608' 394,268 
pe onl Guibeeac epartments) 0 griculture an gri- a Yield per acre. b Allowance made for condition at harvest in Southern States. 
- . DURUM WHEAT. 
Acreage. | Yield per Acre. | Condition 
Acreage. July 1. Production. 
- 1,000 Acres. 1934 | | Indi- State. : ae : — 
TOD. | Per Cent! cated Avge. Average Indicated 
Average | of | Average’ July 1 1933 | 1934 | Aye. 1934 | 1927-31 | 1933 1934 
1927-31] 1933 1934 | 1933 }1922-31) 1933 1934 | gE -—— | — —- |] ——- —  ——_— —] -———_ - — 
—-—— |} ——_ | — ——|—_—- — | — . | Acre: P Cent Thou\sand Bus\hel 
Oorm, hashes. ......... 100,706| 102,397; 92,526) 90.4 | 25.7 | 22.9 22.8 Minnesota.__....___ | age 733 2 57 3,270 ‘ 880 bd 872 
Wheat, all, bushels___-_- 60,388) 47,518 43,996) 92.6 14.4 32-3 11.0 North Dakota______- | 2,093! 837| 76 29 44,028 14,651 5,022 
Winter, bushels_-__-_.| 40,050) 28,446) 32,485) 114.2 | 15.2 | 12.4 12.1 South Dakota_____-- 93) 116, 74 i? 13,890 326 464 
All spring, bushels__._| 20,338 19,072) 11,511| 60.4 | 12.6 | 9.2 7.3 Montana... _.__- 36 25| 73 43 273 252 125 
Durum, bushels_.-_| 5,105} 2,310) 1,061} 45.9 | 12.1 | 7.0 6.1 ee’ sapeentd Enetd Es es a! a 
Other spring, bushels} 15,233) 16,762} 10,450; 62.3 | 12.7 | 9.6 r F Four States______- 2,310 1,061! 76.11 29.6 61,460 16,109 6,483 
Re eee 39,673) 36,704; 34,348; 90.9 | 30.1 19.9 17.0 - A " ry tpt 
Barley, bushels. ._..-_-- 11,963) 19,108} 8.712) 86.2 | 22.7) 15.5| 14.4 SPRING WHEAT (OTHER THAN DURUM).d 
Rye, bushels___.......- 3,319| 2,358) 2,260) 95.8 12.4| 9.0 7.6 
Flaxseed, bushels___---_ 2,915) 1,286) 1,133) 88.1 7.3| 5.3 4.9 Condition 
eee, WIMOS.. . . 02+ ce 954) 769) 737| 95.8 42.5 | 46.3 47.4 Acreage July 1 Production 
waa, 903 came. ee | 54,420) 53,947) 53,152} 98.5 | 1.31 | 1.22 -98 State ei Se 2 Eee Meret aan 
ay, wild, ton__._____- | 13,418) 12,315! 10,865; 88.2 83 | .70 .50 a 
"Sidhe | | 1933 | 1934 |-23°S1| 1934 | 1927-31 | 1933 |“"I934 
mM AT Sele Ss 2 38,200 23,869) 22.040) 92.3 1.16 | 1.05 .80 ee zh Mise Bish Rae ae Peake 
ay, alfalfa, ton__....--. 11,397} 12,780) 12,249) 95.8 2.10 | 1.95 1.63 Y / 3] 
Beans, dry edible, Ib----| 1,789] 1.671| 1.742| 104.2 | ‘666 | 735 | 599 | Thou. | Acres | Per | Cent Sheen Seine 
Soybeans b 2 506 2.722 3.590! 131.9 | | sc Maine sweeter ecocores 5 9 91 89 49 120 110 
Cowpeas b.---_--.---- Ln ives tae ee| --.| <1 72. Seeeenen 7c | | S| os | 6s 191 105 7 
Peanuts b_....-_...._- 1,529} 17599] 1°798| 112.4;  -..| 22} 272 Feansyivanis..-- .- - - 7 72 & ot = a4 
Velvet beans b________- | "gai" gai” 85) 103.7 ies | Tapia me Ohio. ----...------- 5 3} $1 50 +4 0 * 
” DWeaevcadeod | ° a — ms | 4 99 
Potatoes, bushel____-_-- | 3,201| 3,197| 3,383] 105.8 | 112.9 | 100.2 | 102.9  tnimele77777777 | #8 ggis 2.761 so} a2 
Sweet potatoes, bushel--| 688) 761) 770} 101.2 90.2 | 85.5 84.3 Michigan itis sete | 10 12} 81 62 "168! 125) 144 
, So naeppeet 1,904] 1,770| 1,364) 77.1| 776| 783| 762 ——, x | 86 5: 2| 
Sorgo for sirup 182 240) 246| 102'5 Wisconsin.__...____ 72) 86) 86 62 1,258 1,152) 1,247 
Sugar cane for sirup ewcee 103 127] 128 100.8 --- --- --- Minnesota.___.__._- 1,383) 1,162) a78 45 14,420 13,415) 10,458 
a... | 67611 ©1.036| 960! 92:7 --- --- --- = ae 43) 39| 84 35 789 559 390 
Hops. Ib...............| 23' =" «asl 32' 115.0 | 1,284! 1.411 980 Missouri - - ----.-_.- 3 3} 78 62 149 39 +4 
S, 1D---------------\ 2. ' . ‘ North Dakota______- 7,461| 3,730) a70 25 63,503} 50,735) 20,515 
South Dakota_____-- 981 785| a65 18 21,191 3,924 2,983 
GRAIN STOCKS ON FARMS ON JULY 1. ee 414 269} 80 29 2,553 3,312 1,345 
a eee 15 12} b8.6| b6.0 358 52 72 
| 1931 1932 1933 | 1934 — Shere 9.005) 5.523) Se = SS Fs pte te 
‘ : | | eae 540 508) 86 80 39% , 1, 
a —-- —  Wyoming..-----__-- 133 113} 87 | 47 2,332 1,330 904 
ia Cont 4] Bush. \cant al been. \com el bow lcae el BOR © Salerade.-.-.------ — 218i “ae “se oe 
> . . |\Cen ush. New Mexico.......-. 25 22; 77 44 416 ‘ 
tintin Bonccniecl preteen nd Seales: Wet." ,186 ,739| 1,260 
NGS Fcc ew deni 18.0 |312,389| 23.7 |527,374) 25.0 |627,998| 23.2 |470,355 Nevada...__ He Ly os ° . 283 . 330 210 
0 4.3 | 38,039) 10.0 | 92,772) 11.0 | 82,187) 11.6 | 60,995 Washington....____- 1,579 947| 70 62 16,001 33,159 11,838 
Se 13.2 1168,554| 12.7 '142,683] 16.4 !204,384| 14.7 |107,580 Oregon__._........- "672 202| 79 62 3,415} 13,104 3,0 
enna oh bacco “akan cons. 6 te es) Se United States____- 16,762\ 10,450! c76.6' 39.3 192,838' 160,261! 82,911 


d Per cent of previous year's crop. 


e Data based on corn for grain. 





a Short-time average. 






b Yield per acre. c All spring wheat. d Average 1922-31. 











WHEAT, BY CLASSES. 
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Winter. | Spring White 
| | (Winter 
Hard Soft Hard and Total. 
Red. | Red. Red. | Durum. | Spring). | 
Year— Thousand| Bushels. Thousand| Bushels. Thousand Bushels. 
i ttsktnesesune | 370,390 | 166,430 | 144,712 56,307 84,341 | 822,180 
ipenedes Datei aa | 403,363 | 178,794 | 160,594 59,191 87,760 | 889,702 
Ae apeRSe 515,925 | 254,480 70,376 21,266 70,174 | 932,221 
ER FR 277,450 | 149,425 | 191,444 41,607 84,150 | 744,076 
area 169,915 | 147,262 | 103,915 17,443 89,443 | 527,978 
ME. ceacenanss 203.669 | 153.437 | 56.681 | 7.148 | 62.727 | 483,662 
a Indicated July 1 1934. 
CORN. 
| Condition 
Acreage. July 1. Production. 
State. eeereanriumemeriaie es ERS a Ss ST 
Ange. Average Indicated 
1933 | 1934 |*22-31| 1934 | 1927-31 1933 1934 
Thou. | Acres | Per Cent Thou\sand Bus hels 
ee 17 17; 80 | 80 | 538) 697 680 
New Hampshire_-___- 15 15} 82 | 85 562) 600 630 
ees 63 65| 79 | 85 2.617) 2,520 2,730 
Massachusetts _ ___ _- 38) 37; 80 86 1,686) 1,520 1,554 
Rhode Island_.-__.- 10} 10| 84 88 346 410 410 
Connecticut ...____- 53| 51| 82 | 89 2,042} 2,067, 2,142 
New York.......... 566 589| 77 77 19,072) 17,546, 20,026 
New Jersey._..__.__ 167 164; 82 | 88 6,581 6,012) 7,052 
Pennsylvania... . | 1,280) 1,216) 81 | 82 45,570 50,560 48,640 
(ees 3,364 2,859] 78 | 73 121,397; 112,694! 97,206 
BN 6s éeccdenen 4,314| 3,710) 76 | 83 146,379| 127,263) 137,270 
_ | eee | 8,324) 6,992) 78 76 302,578, 224,748) 244,720 
Michigan .._........ | 1,365} 1,365) 77 | 75 | 34,013) 42,315) 40,268 
Wisconsin. ._...___-_| 2,228} 2,339) 81 | 85 64,895| 77,980! 79,526 
Minnesota._.._....- 4,846, 4,216, 81 | 70 | 134,848) 142,957| 122,264 
nits decir sad atte 11,250} 9,000| 86 | 78 | 413,751) 450,000) 324,000 
re | 6,019] 4,875, 77 | 75 | 150.699] 141.446) 129,188 
North Dakota_____-- | 1,334) 1,361) 74 55 20,200; 20,010) 19 734 
South Dakota_-_.--_-- | 3,370) 3,774) 82 53 95,748| 40,440) 43,401 
Nebraska........... 10,431} 8,553) 84 67 230,002) 234,698 179,613 
aS | 6,994) 5,246) 77 66 137,700} 80,431 73,444 
Sea | 145) 138} 84 | 84 3,782! 3,625 3,864 
Maryland. ......__-_| 560 515, 82 | 84 15,187| 16,240) 16,480 
.. _ pee | 1,571) 1,445) 81 | 85 33,611} 36,918) 34,680 
West Virginia_..___- 464| 436| 80 79 11,290} 13,920! 11,772 
North Carolina. ____- | 2,392) 2,464) 82 76 40,713} 44,252) 43,120 
South Carolina____.. | 1'573| 1:777| 74 | 57 | 21/215] 22'808| 18.658 
eee 3,740| 4,002) 74 65 37,678| 39,270) 38,019 
ENG sie eee a's a 673 626; 80 75 6,373| 5,384 6,448 
Kentucky..........| 2,727} 2,691] 81 86 63,954] 68,175) 67,366 
Tennessee_________- | 2,810} 2,529] 78 84 58,880| 66,035) 56,902 
Alabama._..._.._..| 3,031] 3,455} 74 76 35,799| 36,978) 46,297 
Mississippi. —-...-_- 2,390| 2,748] 75 78 31,919| 35,850| 44,792 
BENE 6 oc éccccas 2,053) 2,074) 72 68 | 30,424) 27,716) 32,147 
PE viciakanwne 1,198; 1,31 8| 73 58 | 18,030, 15,574) 16,475 
Oklahoma. -__.___._- | 2,598) 2,182) 76 | 49 | 53,843) 19,485) 15,274 
; 5a | §,422) 6,693} 72 | 38 81,615) 74,824) 62,623 
BRON. oo oc ccncc 215 204) 73 50 1,933) 2,472 2,244 
See inal 50 38} 85 | 83 1,478) 1,950 1,368 
Wyoming____._.._.- 219 175| 82 | 58 2,633 2,080 1,225 
oO ee eae 2,004; 1,202) 82 | 54 24,119} 22,044) 9,616 
New Mexico_______- | 238 214, 81 | 44 3,747 3,332 2,140 
eee 41 S7|. Br | %% | 571| 738 555 
. —eeeegeeaas 21 18} 87 | 64 |} 407 483) 342 
i --| 2 2} 90 | 80 48 44 40 
Washington_______- 41) 36, 85 | 84 1,233 1,558 1,296 
 . = sae 71) 53| 87 | 86 2,046 2,414 1,696 
California _.......-- 100) 100} 86 | 87 2,557 2,800 3,200 
United States. ___- ‘102,397! 92,5261 79.6 71.8'2,516,307'2,343,883'2,113,137 
OATS. 
| Condition | 
Acreage. July 1. Production. 
State. |———- ————} ——____—_| —————_—_______ _ 
| | | Ange. | | Average | | Indicated 
| 1933 | 1934 |'22-31| 1934 | 1927-31 | 1933 1934 
| Thou. | Acres | Per Cent Thou\sand Bus|\hels 
OO a 130} 125| 90 85 4,322 5,200} 4,625 
New Hampshire_.__- 6| 7; 90 86 285 228 266 
Vermont. Penstinn uf 59) 62; 8&9 89 1,847 1,593 1,922 
Massachusetts - - - - ._| 5} 4; 88 85 157 150) 128 
Rhode Island_-____- 2} 1| 88 88 64| 72 34 
Connecticut.....___| 9) 9 88 | 87 235) 225 261 
New York__...____- 820} 836| 85 74 26,861! 16,810) 20,900 
New Jersey_-------- 43) 43| 84 84 1,233] 1,161 1,161 
Pennsylvania... .-_- | 925 897) 85 71 29,069; 20,812 22,425 
| Re | 1,273) 1,222) 79 42 63,826, 26,096; 24/440 
Indiana. -_ . _- -----| 1,690] 1,521] 74 34 61.328] 28'730) 23.576 
OS aa at 4,039) 3,595) 76 26 139,955} 78,760| 53,925 
Michigan_._.______- 1,121] 1,244) 80 51 45,707) 23,541) 24,880 
Wisconsin. _______-- | 2,457| 2,310) 88 57 84,750! 63,882) 53,130 
Minnesota _.______ | 4,484) 4,080) 83 42 138,859} 96,406) 69,360 
| arg | 6,243) 5,307) 83 30 214,018) 143,589; 84,912 
Missouri. _ - - - - - —_ 1,764; 1,499 75 32 36,652 32,634 16,489 
North Dakota______- 1,703| 1,277) 77 32 38,074) 22,139 12,770 
South Dakota______- 696 | 668| 74 18 59,223 5,220 5,344 
Nebraska__._______- | 2,226) 1.447] 78 15 67,015} 23,373) 10,852 
0 eee 1,528; 1,329) a22.4) al5.5 32,929} 25,976 20,600 
Delaware___________| 3 3] 81 81 88) 87 | 84 
gs | | 50) 44, 8&2 76 1,563) 1,100} 1,188 
Virginia. _.________ | 168} 134) 79 69 3,189) 3,360 2,479 
West Virginia._.____ 124) 112} 82 52 3,352! 2,356 2,072 
North Carolina____._ 205} 215| al7.1| a16.0) 3,206} 3,382) 3.440 
South Carolina. ____- | 370 388] a21.9| a17.0) 8,117} 7,215 6,596 
SREY soc ocsconnn | 295) 336| al8.7| a19.0) 5,778) 5,310 6,384 
i eae | 7| 7; al4.0) a13.0) 126) 80) 91 
Kentucky ......_.-- | 122) 116} 78 52 | 3,187} 1,952) 1,508 
Tennessee_________- 109) 93| 75 60 | 1,778} 1,744| 1,256 
Alabama_...--.-_-- 69|  104| al7.8| al84 11864 1.104 11914 
Mississippi- ---- — __ _| 21| 29| a20.0) a22.0| 716) 336| 638 
ATEOSUSNE. ....----.- 103} 44) al9.4| al4.0 2,288) 1,648) 2,016 
Louisiana. _._...___- 16 24| a23.3) a25.5 399) 261) 612 
Oklahoma. -_______- } 1,161) 1,277) a21.0) al15.5) 25,684] 21,478] 19,794 
. ae egremaes | 1,189) 1,546) a25.4) a22.0) 37,046; 20,808) 34,012 
Montana. .......-.-| 383 349} 78 53 8,697, 6,511) 5,933 
"Spee eee } 142) 135| 87 81 4,346) 4,544) 3,915 
Wroming............ 151} 121; 87 56 3,399) 3,246) 1,936 
J eee 162 113} 82 50 5,262| 4,131} 2,486 
New Mexico----__--- 38) 36| 76 40 789) 836) "504 
PO 13) 13; 89 7 299 377| 390 
= eee 50) 35) 89 57 1,691 1,550} 770 
| EES ae ae 3} 2} 89 79 82 90 | 52 
Washington. _______- 179| 166| 82 7 7,292 9,487| 7,636 
Ss hie crectid ound 259) 225; 85 71 8,116 9,842) 6,075 
Pa SS a aes 89| 98} 81 72 2,192 2,092| 2,058 
| 
United States_____ 36,704 33,348! b79.5\ b40.0'1,186,956' 731,524| 567.839 





a Yield per acre. b Allowance made for condition at harvest in Southern States. 


Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
m foreign countries, as repeeeon by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 





Financial 


Chronicle 


July 14 1934 


Department of Agriculture at Washington, and given out 
on July 10, is as follows: 


Wheat—Rye.—Estimates and forecasts received to date indicate a re- 
duction of 296,697,000 bushels in the 1934 Northern Hemisphere wheat 
crop, exclusive of Russia and China and a reduction of 250,746 bushels 
in the rye crop compared with last year. The reporting countries in 1933 
accounted for nearly 95% of the Northern Hemisphere wheat crop and 
over 95% of the rye crop. 

Precipitation was fairly general over the prairie provinces of Canada 
during June, resulting in a general improvement of crop conditions and 
prospects appear to be better than at the same time last year. The early 
awe wheat crops are now d and most of the remainder are in shot 

e. 

In Europe, outside of Russia, present conditions indicate_a reduction 
of about 340,000,000 bushels from last year's record crop. This forecast 
is based mainly on early unofficial reports and is subject to change. Some 
reduction is expected in all of the principal wheat-producing countries 
except Spain where the crop has been officially estimated at 173,612,000 
bushels compared with 138,235,000 bushels last year. Official reports 
place the reduction in Germany at 60,300,000 bushels, or 29%: in Hungary, 
36,500,000, or 38%, and in Bulgaria, 12,000,000 bushels, or 21%. ther 
important decreases as indicated by unofficial reports are: France, 24%; 
Italy, 20%; Rumania, 50%, and Yugoslavia, 20%. The grain crops in 
southern Russia are expected to be much smaller than last year. The weather 
during June, however, was apparently more favorable than during the 
early spring and the yields in the later-sown regions may be better if 
weather conditions are favorable from now on. A somewhat smaller rye 
crop is also expected in Europe this year. The tota) production in the three 
main producing countries—Germany, Poland and Czechoslovakia—is un- 
officially estimated to be from 25 to 30% below that of 1933. 

The wheat crops in the North African countries matured under favorable | 
pare gn ga the estimates of production have been raised during the 
past month. 


WHEAT AND RYE—PRODUCTION, 1930-31 TO 1934-35, 
| 
| 1930-31 | 








| 1934-35 
| 
| 





Country. 1931-32 | 1932-33 | 1933-34 | Prelim’ y 

W heat— 1.000! Bushels 
VEE DEE 6 iedneesebweuned 889,702! 932,221) 744,076| 527,978) 483,662 
NS LAE LAD I 420.672| 321,325) 443,061| 269,729] a350,000 
POUND Dosbkecnckeseiubosee 11,446) 16,226 9,658} 12,122) 10,346 
TOE. Wl cw hetdsndey ack otae |1,321,820/1,269,772/1,196,795| 809,829) 844,008 





Continental Europe (25)_______ 1,316,017/ 1,396,219) 1,448 .503/1,671,144/ 1,330,691 














Nott AGION (4)... cccnscecce. 103,895) 115,468! 127,246) 110,024; 119,080 
FS CGF nn te din nica wha ar aca 429,365 386 657) 376,808) 399,985) 400,506 
TORN Di ciccccsaseenas 3,171,097 /3,168,116|3,149,352/2,990,982|2,694,285 
| hd 
Rye— | | | 
i fe ea 46,275| 32,290! 40,639} 21,236] 17,194 
Europe, Danube Basin (4) _____ 67,139| 53,901] 59,276, 75,730) 247,000 
OC G0 i 855,581| 721,104| 872,334) 904,974| a687,000 








Total, 24 countries 968,995! 807.295 972,249'1,001,940! 751,194 


a Unofficial. 


Barley.—The area sown to barley for the 1934 harvest in 18 foreign 
countries reported to date is 2% below the acreage in those countries last 
year. The production in eight foreign countries reported, however, shows 
a 2% increase, the harvest in the North African countries and Chosen 
being somewhat larger than last year, although there is a slight decrease 
in the European countries. In Germany the crop is about 16% below that 
of 1933, but there is a 29% increase in Spain. In Canada the condition 
of the barley crop was reported at only 83% of the long-time average by 
the end of May, but the situation was somewhat improved by rains in June. 

Oats.—The 1934 area sown to oats in eight foreign countries is nearly 
1% below that of last year. There is a net decrease of 25% in the three 
European countries so far reported, on account of the smallest production 
in Germany since 1922, and a considerable decrease in Bulgaria. In most 
of the other European countries the oats condition is below average, al- 
though there is an increase in the harvest in Spain. In Canada the crop 
was reported much below average. al 

Corn.—The three foreign countries which have reported corn acreage 
in 1934 show an increase over that of last year, but growing conditions 
have been mostly below average. In the Danube Basin the prospects for 
the crop are definitely unfavorable. In Argentina the first estimate of the 
1933-34 harvest is about 19% below that of the past season. In the Union 
of South Africa, on the other hand, the 1933-34 crop is more than twice 
as large as the small crop of the preceding season, and nearly as large as 
that of 1931-32. 


FEED GRAINS—PRODUCTION, ANNUAL 1931-1934. 








| | 
| | 
| | 
































Crop and Countries Reported in 1934. 1931 1932 1933 1934 
Barley— | ° | 1,000) Bushels | 
a TN ne ncn enamawnn aes | 198,543) 302,042) 156,988) 125,155 
A Sn én cen ennneaee 245,206; rg ty 275,820| 274,886 
North Africa, 4 countries. .............. | 104,059) 105,729) 102,985) 108,937 
EL RR ie es RIE PT Fee | 41 861) 43.861) 43,014) 47,169 
Ot S CO VL ccanciccnevtciiowen | 589,669} 745,946) 578,807) 556.147 
Estimated Northern Hemisphere total, 
excluding Russia and China__._..----- 1,444,000) 1,597,000 1,419,000 
Oats— | 
RE I id se wakie ec waiwames eninioaes }1,126,913 1,246,658 731,524| 567,839 
2 CIR ck oncccnckieoandunene | 476,209 523,150) 530,678| 398.620 
Tees, & we task dd siouneuaee 1,603,122)1,769,808 1,262,202) 966,459 
Estimated Northern Hemisphere total, | ; 
excluding Russia and China___..----.-- 3,210,000) 3,551,000 3,005,000) 
Corn— 
et. ee... caneccucdvhndnnn ene |2,588,509| 2,906,873 2,343,883 2,113,137 
NE: 23s was cnvausacsasen enw nebmae 34,988) 41,511 41,063 20,904 
Tetel, 9S MR 0 ctw nnn ssesenne 2,623,497|2,948,384/2,384,946|2, 134,041 
Estimated Northern Hemisphere total, | - | 
Cte TRE: ow neck cna cecsescacs 13,676,000! 4,093 ,000'3,365,000) 





Weather Report for the Week Ended July 11.—The 
general summary of the wealth bulletin issued by the Depart- 
ment of Agriculture, indicating the influence of the weather 
for the week ended July 11, follows: 


Moderate temperatures prevailed in the Southeastern States and rather 
cool weather for the season in most places from the Lake region westward 
to the Rocky Mountains; also moderate warmth was the rule in the more 
western States. Otherwise, temperatures were abnormally high. Chart 
I shows that the weekly means ranged mostly from 3 degrees to 8 degrees 
above normal in the Potomac Basin, the central Appalachian Mountain 
sections, the western Ohio Valley, and generally from the central portions 
of lowa and Nebraska southward and southwestward. The warmest 
weather occurred in the lower Missouri Valley and the central and southern 
Great Plains where maximum temperatures were frequently as high as 
100 degrees to 108 degrees. In Oklahoma the average maximum for the 
week was 100 degrees. 

Chart II ~ o— 9 that considerable areas of the country had moderate to 
substantial rainfall. These include the Southern States from the Missis- 
sippi Valley eastward, most of the Atlantic area, the northeastern Ohio 
Valley, and the central-northern sections from northeastern Illinois, 
south-central Iowa, and northeastern Nebraska northward; also the south- 
eastern portion of Kansas. Elsewhere precipitation was light or entirely 
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lacking, the drier sections including generally Missouri, northern Arkansas, 
and most of the Great Plains; also the Great Basin and far Southwest. A 
large southwestern area had another ——— rainless week. 

m Widespread, generous showers of the week were timely and decidedl 
beneficial in much of the eastern Ohio Valley, the Lake region, and central- 
northern sections of the country. They were helpful in most of Kentucky, 
in Ohio, Indiana, Michigan, northwestern Illinois, Wisconsin, central and 
northern Iowa, southern Minnesota, parts of eastern North Dakota, 
southeastern South Dakota, northeastern Nebraska, and southeastern 
Kansas. Except locally, these sections had the best growing week for a 
long time, and all vegetation shows decidedly favorable reaction to the 
improved moisture condition. Corn, especially, made good growth, and 
emergency forage crops are doing well, while pasture lands are greening 
considerably, and some late oats in northern sections have improved. Also 
in the Southeastern and more eastern States nearly ideal growing conditions 
were maintained, except for local need of rain here and there. 

In other sections of the country, however, the week was mostly dry and 
hot, and drouthy conditions were intensified. These include, principally, 
much of Illinois, most of Missouri and Kansas, northern and western 
Arkansas, Oklahoma, Texas, New Mexico, Arizona, much of Colorado and 
Wyoming, and the Great Basin. Good rains are badly needed over this 
entire area, with the situation critical in some southwestern sections. 
Pastures are affording but little feed, and cattle losses are increasing in 
some places, especially in New Mexico and parts of Arizona. 

Another extremely dry area includes western North Dakota and eastern 
Montana. Much of Montana has had good rains since the first of June, 
but conditions in the eastern part of the State are very bad, probably worse 
than ever before experienced; practically all crops have been abandoned, 
and the stock situation is serious. Emergency forage crops need rain in 
most of South Dakota and Nebraska. There was some local frost damage 
in exposed northwestern localities. Farm work made generally good 
progress, with cultivated fields mostly clean, though there is still some 
complaint of grass in parts of the Southeast. 

SMALL GRAINS.—Harvesting winter wheat has been largely completed 
in the Ohio Valley, and threshing is beginning to the northern parts, while 
half, or more, has been done in the more southern areas. Cutting is progress- 
ing in Nebraska and has begun in Montana, while this work is general, 
under ideal weather conditions, in the Pacific Northwest. Threshing is 
nearly completed in the Southeast, while harvest is well advanced in 
Pennsylvania. 

In North Dakota - ye wheat has headed short generally, with the 
crop mostly in the milk stage and some in dough; thistles and grass are 
detrimental to many late-sown fields, with some being pastured, while 
others are summer fallowed. Early small grains are fair to good in north- 
western Minnesota and limited south-central sections, but elsewhere there 
was little improvement, with heads on short straw and beginning to turn. 
In Montana spring grains need rain to fill. Late oats show some improve- 
ment in northern lowa, but they continue largely poor in the Ohio Valley, 
=“) for limited localities; most of the crop is too poor to cut for grain. 

CORN .—Timely showers were decidedly beneficial for the corn crop in 
the Atlantic States, the central and eastern Ohio Valley, and the Lake 
region. Also in much of lowa, southeastern Kansas, northeastern Nebraska, 
and southeastern South Dakota. In these areas growth was rapid and the 
crop generally is looking well. In some other cerntral valley sections and in 
the Southwest the weather was decidedly unfavorable, especially in Mis- 
souri, much of Kansas, and in Texas and Oklahoma where deterioration is 
rapid. There was also considerable deterioration in Missouri, and rain is 
badly needed in parts of Kansas. In Illinois color and growth are mostly 
good, but there is some local firing in parts of the south where tasseling 
has begun, and rain is needed over most of the State. In lowa weekly 
progress was good to excellent, except in some drier and chinchbug-infested 
counties of the south; about half of the acreage is 4 to 8 feet tall. 

COTTON .—Temperatures were abnormally high in the western Cotton 
Belt, but mostly seasonable elsewhere. Moderate rains were rather general 
from the Mississippi Valley eastward, but the western belt experienced 
another extremely dry week. 

In Texas the weather continued unfavorable, with temperatures abnor- 
mally high and showers too widely scattered to be of material benefit. 
Progress of cotton in that State varies widely, ranging from deterioration 
in the drier sections, to good advance in favored localities; in many places 
— are small and blooming at the top. In Oklahoma rain is needed, 

ut the development of cotton is still fair to good. In the central and 
eastern States of the belt progress was mostly fair to good, in some places 
excellent, except locally. Rain is needed in northern and western Arkansas, 
while in some east Gulf States showery, cloudy weather favored weevil 
activity. In Georgia the general condition of plants remained rather poor, 
with considerable complaint of grassy fields. Some improvement is reported 
from northwestern Louisiana. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: ‘Temperatures near normal; precipitation light 
to moderate. Open weather favored work, especially threshing. Cotton 
and corn fair to good; some still grassy. Threshing wheat and oats well 
started. Growth of sweet potatoes, peanuts, and tobacco rapid. 

North Oarolina.—Raleigh: Rather warm, with ample sunshine and 
scattered showers, heavy in some localities. Weather generally faovorable 
for crop growth and field work, though some parts needing rain, while 
some lowlands too wet. Progress of cotton mostly good. Other crops 
satisfactory advance. 

South Curolina.—Columbia: Week mostly favorable, with moderate 
temperatures and local showers. Crops and pastures renewed growth 
where showers sufficient. Early corn in central and south damaged by 
previous dryness, but otherwise responding. Cotton cultivation, growth, 
and fruiting fairly good; blooming beginning in north; plants still 2 weeks 
late, but fields clean. 

Georgia.—Atlanta: Temperatures moderate to high. Heavy rains in 
most sections, but only light in east-central and southeast. Cotton progress 
fairly good, but condition rather poor; some fields grassy and rains increased 
weevil activity. Corn progress mostly very good, but early plantings a 
failure in many places; later plantings very good. Conditions favorable for 
pastures, meadows, and sweet potatoes. 

Florida.—Jacksonville: Moderately high temperatures; almost daily 
thundershowers. Cotton condition and progress fairly good; about normal 
shedding. Corn, sweet potatoes, cane, and peanuts fair to good. Truck 
fair; ranges good. Citrus excellent. ; 

Alabama.—Montgomery: Mostly moderate to heavy rains; sunshine 
deficient; rather cool. Cotton progress only fair; condition fair to good. 
Corn, sweet potatoes, truck, pastures, peanuts, and miscellaneous crops 
favorably affected and condition mostly good. ‘ 

Mississippi.—Vicksburg: Frequent showers; heavy to excessive in 
some southeastern localities. Favorable for weevil activity. Progress of 
cotton blooming and development of bolls mostly rather poor to only fair; 
advance of other features generally fairly good to good. Progress of corn 
fair to very good, with late plantings practically completed. 

Louisiana.—New Orleans: Moderate temperatures and showers generally 
beneficial, except in some southern localities where favorable for weevil 
activity. Cotton improved decidedly in northwest and young corn revived 
in areas where moisture was deficient. Rice and truck benefited. 

Teras.—Houston: Temperatures averaged about normal in coast dis- 
tricts, but very warm elsewhere. Light to moderate showers in coast 
regions, the extreme east, and in northwestern quarter, but too widely 
scattered to be of material benefit. Progress and condition of cotton poor 
to good, with local deterioration; plants small and blooming at top in many 
localities. Corn, truck, and minor crops generally deteriorated. Ranges 
very dry; cattle continued fair to good, though some poor in southwest. 

Oklahoma .—Oklahoma City: Hot, with weekly State average maximum 
100 degrees. Only scattered showers and abundant rain badly needed 
over entire State. Condition and progress of cotton fair to good, with 
only light, local shedding; some blooming in south portion. Other crops 
deteriorated rapidly. Oat and winter wheat threshing nearing compeltion. 
Corn deteriorated and condition poor; much injured beyond recovery. 
Boomcorn harvest progressing in south-central. Pastures, gardens, and 
minor crops poor. Stock water scarce in some localities. 

Arkansas .—Little Rock: Progress of cottton good to excellent, except 
in some northwestern localities where rather poor due to hot, dry weather; 
plants very good and blooming and setting bolls rapidly; favorable for 
checking weevil activity. Progress of corn very good, except in west and 
some northern portions where poor or deteriorated. Favorable for most 
other crops. ; : 

Tennessee.—Nashville: Rains generally beneficial, but insufficient in 
some areas. Wheat threshing, saving hay, digging potatoes, and plowing 


continued with mostly favorable weather. Progress and condition of corn 
excellent, except fair in dry s 


good. 


pots. Tobacco grew rapidly; condition mostly 
Progress and condition of cotton good. 
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Moderate to heavy rains in west-central where 


Kentucky .—Louisville: 
too wet in places, also in east where beneficial. Progress and condition 
of corn generally fair to very good, but excellent in several counties of west; 
early tasseling extensively and needs more rain locally in central and east. 
Tobacco excellent growth; most of dark district fair to good, but rather 
late and irregular in cenrtral and east. Pastures vary from good in west- 
central to poor in central and eastern hills 





THE DRY GOODS TRADE 


: ; New York, Friday Night, July 13 1934. 

Retail business experienced an appreciable pickup during 
the past week, and gains in the dollar volume of sales up 
to 25% were recorded. Buying activities seemed to center 
in seasonal apparel lines, and post-holiday clearances met 
with good results. To merchants in general, the present 
buying movement came as somewhat of a surprise and 
doubts were expressed whether it would carry through the 
month. Further substantial progress has now been made 
in reducing retail inventories, partly, however, as a result 
of reductions in prices. Department store sales in June, 
according to the figures published by the Federal Reserve 
Board, gained 9% over June 1933, as against a gain of 12% 
reported for the month of May. Sales in the New York 
district averaged only 4% more while the largest increase 
—33%—was shown in the Atlanta district. Sales reports 
of chain stores for the month of June made a considerably 
better showing than in the previous month; they exceeded 
the corresponding month of 1933 by over 11%, while the 
May gain was limited to slightly over 7%. 

Following the holiday interruption, trading in the whole- 
sale dry goods markets was more active with the number 
of buyers registered in the metropolitan market reaching 
the highest figure in four years. Orders for staple-mer- 
chandise for August sales and to fill out fall lines, were 
placed in fair volume and there was a good eall for printed 
wash goods, brown sheetings, percales and similar mer- 
chandise. Fall buying in ready-to-wear and piece goods 
was said to have gotten off to a good start. Reports from 
wholesalers throughout the country indicate that demand 
from retailers is being maintained at an active level. Trad- 
ing in silk greige goods was inactive with prices steady. In 
the finished silk goods market the little demand there was 
appeared to be confined to satins. Opinion in the silk in- 
dustry seemed to be divided concerning the practicability 
of putting the mills on a one-shift basis as suggested by the 
code authority. Business in rayon yarns continued in its 
seasonal lull, although some of the larger producers are said 
to be virtually booked up for the current month. Rumors 
of additional price reductions are again circulating and 
meanwhile curtailment of output is resorted to by an in- 
creasing number of producers. Orders for August ship- 
ments so far have been insignificant and have been confined 
to a few 200-denier lots. 


Domestic Cotton Goods.—Trading in the gray cloth 
market continued at first inactive, with mills turning down 
bids for goods at less than quoted prices. Following, 
however, the publication of the Government report on this 
year’s low acreage which resulted in a smart advance of raw 
cotton prices, an active demand for gray cloth sprang up 
and trading reached the largest dimensions since early this 
year. Sales of print cloth on Wednesday were estimated 
at about 300,000 pieces, or equal to approximately a week’s 
production, on the basis of the present curtailed output. 
On Thursday, in line with the reaction in raw cotton prices, 
trading slowed down somewhat although prices held their 
earlier gains. Inquiries in the fine gray cloth market 
were said to be somewhat improved. Fine goods generally, 
however, continued slow. Fancy goods moved in fair 
volume, with some interest being shown in both spring and 
fall goods. Closing prices in print cloths were as follows: 
39-inch 80s, 87% to 9e.; 39-inch 72-76s, 834c.; 39-inch 68-72s, 
75% to 734¢.; 38%-inch 64-60s, 65 to 634¢.; 381%-inch 
60-48s, 554e. 

Woolen Goods.—Following the turn of the half-year 
and the interruption caused by the National holiday, senti- 
ment in the wool fabrics market appeared substantially im- 
proved. Clothing manufacturers showed more interest in 
suitings and overcoatings for fall lines and predictions were 
heard that a shortage of spot goods may develop during 
August and September, since covering of seasonal require- 
ments has been put off in a good many instances. Reports 
from retail centers gave indications of an appreciable in- 
crease in consumer interest with post-holiday clearance sales 
meeting with a good response. Women’s wear cloakings 
moved in good volume and numerous orders were booked 
for fabries suitable for the new fall models. A good demand 
is anticipated in tweed suits and there are said to be signs 
of a developing scarcity in several women’s wear cloakings 
for delivery in the latter part of August. 


Foreign Dry Goods.—Trading in dress linens and 
suitings came to a seasonal standstill. In household and 
handkerchief linens a scattered demand was noticeable. 
In line with slightly higher Caleutta cables, burlap prices 
ruled a shade higher. Trading, however, was confined to 
small lots, with bag manufacturers showing little interest 
in offerings. Caleutta shipments to North America in the 
first half of the year decreased about 20,000,000 yards to 
a total of 324,000,000 yards. Domestically lightweights 
were quoted at 4.35c.; heavies at 5.90c. 
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NEWS ITEMS 


Atlantic City, N. J.—Report Issued on Financial Situa- 
tion.—A report has been compiled recently by Gertler & Co. 
of New York, municipal bond dealers, on the financial 
situation of the above city. It is remarked that almost all 
of the figures in the report were taken from three official 
sources, namely; an audit of the city for 1933; an official 
report of the city to the State Auditor as of Dec. 31 1933, 
and also data obtained from the City Comptroller. It is 
felt that this report is most timely because of the dearth 
of accurate information on the affairs of this city, enough 
detail being given to supply bondholders with the answers 
to many questions and yet being sufficiently compact to 
afford an easy reference. A detailed financial statement is 
furnished, including full data on bonded debt and sinking 
funds, and a complete statement of the unfunded debt out- 
standing. The tax revenue notes and bonds and the tax 
title lien notes are further set out as are the unpaid State and 
county taxes. 


Connecticut.— Deductions in List of Legal Investments.— 
The following deductions in the list of investments considered 
legal for savings banks were made public in a bulletin issued 
by the State Bank Commissioner on July 6: 

Central Maine Power Co. 











First mortgage. -.-.-------- 58,1939 First and general E_-..-.-- 4s, 1957 
First and general B..----- 6s, 1942 First and general F_..-..-. 5s, 1961 
First and general D.------ 5s, 1955 


Fremont County School District No. 2 (P. O. Flor- 
ence), Colo.— Judgment Bonds Held Valid.—We are informed 
by our Denver correspondent that the State Supreme Court 
recently handed down an opinion upholding the validity of 
an issue of $126,000 444% judgment bonds, dated Dec. 17 
1930 and maturing from Dec. 17 1934 to 1951. The court 
was divided 4 to 3 on the case, which was a suit instituted 
by the Atchison Topeka & Santa Fe RR. against the County 
Commissioners and the School District Board to have the 
bonds declared invalid. It is stated that this suit has been 
hotly contested as its outcome involves the legality of judg- 
ment bond issues of various school districts in the State. 


Indiana.— Supreme Court Denies Piiority in Payment of 
Bonds—Decides Siatus of all Issues Is Equal.—A decision in- 
volving many millions of dollars in Barrett Law improve- 
ment bonds in Indiana was handed down recently by the 
State Supreme Court. The new court interpretation on the 
Barrett Law bonds places the holders of such bonds on an 
equal parity, instead of making the holders of the last bonds 
issued superior to all previous improvement bonds. The 
decision, which is said to have been unanimous, will not 
prevent foreclosures of improvement bondholders, but the 
result of such proceedings will place all the owners of the 
bonds on a parity and they will share equally in any sums 
realized through the sale of the foreclosed property. The 
South Bend ‘‘News-Times”’ of June 26 carried an article on 
the ruling, from which we take the following: 


The case originated in September 1930 in Lake County in the case of the 
Citizens Trust & Savings Bank of South Bend against the Fletcher American 
Co., Indianapolis. . . 

Resisted Foreclosure. 

The Citizens Trust & Savings Bank as the owner of a part of $600,000 
defaulted improvement bonds at Hammond, resisted the foreclosure action 
of the Fletcher American, which sought to assert its lien on subsequent 
bonds issued against the same real estate. 

George Harrison, at that time director of the bond department of the 
Citizens bank, and now a member of the firm of Harrison & Austin, invest- 
ment brokers, formed a protective committee to nays the rights of the 
holders of the $600,000 Barrett Law improvement bonds. 

Eli F. Seebirt was employed to resist the foreclosure proceedings. 

After an adverse decision in the Lake County Court, the Citizens Bank 
appealed to the Appellate Court. There the bondholders again met a 
reversal and the case was transferred to the Supreme Court, where the 
bondholders’ rights were definitely established. 


Wide Effect Here. 

Banking investment houses here were unable to definitely ascertain the 
number of bondholders affected by this decision. Practically all of the 
improvements made in South Bend during the past few years during the 
period of the city’s greatest expansion have been paid for on the 10-year 
plan. To pay for the cost of the improvements, bonds were issued against 
the deferred payments, payment of which became a lien against the real 
estate affected. 

In the event that more than one improvement was made, such as sewer, 
grade curb and walk, ornamental lights, pavement, the holder of the bonds 
on the last improvement was deemed to have a superior claim to the holders 
of other bonds, taking precedence against all lien holders except taxes. 

Under the Supreme Court ruling the holders of all improvement bonds 
are now on an equality. 

All Share Equally. 


The new decision will not prevent foreclosures of improvement bond- 
holders, but the result of such proceedings will place all the owners of the 





bonds on a parity and they wil ums 
ae a en fereciosed A A l share equally in any s realized through 

The decision will likewise have a bearing on a number of law suits filed 
in St. Joseph County courts recently. The [Inland Bonding Co., which owns 
a large number of street improvement bonds issued to d ray paving costs, 
has brought a number of foreclosure actions. The Inland company under 
the new decision now will share equally with the owners of other improve- 
ment bonds in the realized p of the foreclosure. 

Justice J. Fansler pronounced the decision in which all the other Supreme 
Court judges concurred. 

In arguing before the Supreme Court Mr. Seebirt pointed out that in 
the event Indiana should rule that the last improvement lien is superior 
to all other liens, this State would be alone in its position. Practically all 
other States either by legislation or judicial decision have held all improve- 
ment bonds to be on a parity, Mr. Seebirt told the court. 


Municipal Debt Adjustment Law Described as Sound 
Emergency Measure.—The Boston ‘Evening Transcript’’ 
of July 5 carried the following report on the expressed opinion 
of Robert W. Knowles, of Whiting, Weeks & Knowles, Inc , 
of Boston, regarding the essential soundness of the recently 
enacted Municipal Debt Adjustment Law—V. 138, p. 4492: 


Since the approval of the Municipal Debt Adjustment Law (Sumner- 
Ww ilcox Bill) by President Roosevelt a month ago prices of municipal bonds, 
both high and lower grade issues, have continued to advance. here has 
been no stampede of municipalities seeking to distort the law's purpose and 
thus evade payment of just debts, as was erroneously and direfully pre- 
dicted, and the measure bids fair to become one of the soundest emergenc 
Acts of the present Administration. This is the opinion of Robert Ww. 
Knowles, of hiting, Weeks & Knowles, Inc., who says that the law is 
so much a contribution to restoring confidence and the progress of bu.iness 
recovery that its provisions should be understood by all business men and 
investors. Unfortunately, Mr. Knowles adds, even many holders of 
municipal bonds do not yet realize that the law is a decidedly constructive 
benefit in the interests of both investors and taxpayers. - 

“The purpose of the law is to restore municipal credit and to protect 
municipal creditors,’’ says Mr. Knowles, who is a member of the municipal 
securities Committee of the Investment Bankers Association of America, 
which supported the measure. ‘‘One of its chief benefits is that it very 
largely prevents racketeering by small minorities of bondholders. Under 
the new law when the holders of 51% of the obligations of a municipality 
agree that the municipality should have the benefit of some rearrangement 
of its outstanding debt, a plan for such adjustment may be presented to a 
Federal district court. Ifsuch a plan is acceptable by the court and is also 
accepted, in writing, by 75% of the municipality's creditors and likewise 
acceptable to the municipality itself, then the plan may be put into effect. 

“The law does not afford opportunity for a municipality to evade its 
just debts because a debt adjustment plan must first be approved by holders 
of 51% of the bonds before it is presented to the court and must then be 
approved by 75% after it has the court's sanction. These percentages 
apply in the cases of most types of taxing subdivisions, such as municipali- 
ties and school districts. In the case of four t of taxing subdivisions 
which have suffered acutely from the depression largely because of deprecia- 
tion in farm land and commodity prices the percentages are lower. These 
four types are reclamation, irrigation, drainage and levy districts. Here 
debt adjustment plans require agreement by holders of 30% of the bonds 
before presentation to the court and 66 2-3% for final approval. 

‘*The law is an important contribution to the entire economic community, 
as well as to taxpayers and investors. Its purpose is to provide orderly 
relief and adjustment of the debt burden of hard-pressed communities, 
and to prevent defaults, the effects of which are almost always destructive 
to the interests of both debtors and creditors, and the entire community. 
The measure, as approved by the President, is to remain in effect for only 
two years, unless subsequently extended by Congress. It is ey a 
constructive emergency measure that will enable communities, willing but 
unable to pay their just debts at the present time, to work out ways of 
qaaerins their obligations, thus avoiding the obloquy and loss from de- 
‘aults.”’ 


New Jersey.—Governor Moore Signs Dorrance Taz Bill.— 
Trenton advices of July 11 reported that on that day Gov- 
ernor A. Harry Moore signed the measures passed by the 
Legislature on July 9, settling the disposal of the inheritance 
tax due from the $116,000,000 estate of the late Dr. John 
Dorrance, head of the Campbell Soup Co. He also signed a 
bill appropriating $10,000,000 of the $14,000,000 tax for 
unemployment relief purposes. The Tax Commissioner was 
authorized to remit to the executors all taxes and penalties 
incurred during the three-year litigation. The New York 
‘‘Herald Tribune” of July 10 carried the following report on 
the above measures, then passed by the Legislature: 


The Legislature made provision to-night for the financing of emergency 
relief during the coming winter through the adoption of bills authorizing a 
compromise with the estate of the late Dr. John T. Dorrance, head of the 
Campbell Soup Co., on inheritance tax claims and setting the money aside 
for relief purposes. It is expected that the State will be able to settle 
the claims against the estate through acceptance of the principal due, 
amounting to $14,000,000 and waiving interest payments. Ofthis amount, 
$10,000,000 will be devoted to relief. bee ‘ 

This legislation, passed shortly before adjournment after midnight, dis- 
posed of an issue which has been hanging fire for months and which has 
proved difficult of settlement owing to the determined opposition inspired 
by every plan of relief proposed, including income and sales taxes and the 
diversion of highway construction bonds. : ; 

One of the results of this adjustment of the relief problem will be the 
payment by the Dorrance estate of inheritance taxes both to Pennsylvania 
and to New Jersey. While Mr. Dorrance maintained what he always 
considered as his legal residence in Cinnaminson Township, Burlington 
County, he also had a residence in Pennsylvania. The Supreme Court 
of Pennsylvania upheld the claim of the inheritance tax department of that 
State that this was his legal residence and the State levied and collected in- 
heritance taxes of approximately $16,000,000. New Jersey's claims have 
since been sustained by the courts of this State. The total value of the 
estate was placed at $140,000,000. ; 

While no formal agreement for a compromise has as yet been made, 
there is said to be an understanding with the executors calling for the 
payment of the principal if authorized by legislative action. 


New York City.—Mayor LaGuardia Reviews First Siz 
Months of New Administravion—In a radio broadcast on 
July 9, Mayor F. H. LaGuardia reviewed the work of his 
administration during its first six months and declared that 
while the “non-political, non-partisan government is still 
experimental, that experiment is working out.’’ The Mayor 
pointed out that the city budget for 1934 has been balanced 
but that unemployment relief remains an important municipal 
problem. He reported on the new taxes which have been 
put into operation by the city and the various economies 
effected. Meanwhile, he said, New York City should meet 
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current costs of relief from current revenues, and that addi- 
tional funds to meet the monthly cost of caring for the needy 
unemployed should be raised. The city must find about 
$4,500,000 monthly. To date, about $70,000,000 has been 
spent for relief, according to the Mayor. 


_New York State.—Legislature Convenes in Special Ses- 
ston.—Both houses of the Legislature convened on July 10, 
at 2.30 p.m., a half hour late, listened to the reading of 
Governor Lehman’s opening message, then retired to part 
conference to map plans for action on his recommendations, 
which he intends to supplement from time to time with 
others. He had urged the reorganization of county govern- 
ments throughout the State on a non-partisan basis. Shortly 
before adjournment on the opening day the Senate Demo- 
crats blocked advancement of legislation introduced by 
Minority Leader George R. Fearon, Syracuse Republican, 
providing Governmental reorganization in both New York 
City and up-State. 

The Republicans of the Legislature offered ‘‘to go the 
whole way’’ with Governor Lehman and the New York City 
Charter Commission in passing a constitutional amendment 
providing for county reform. The only condition they 
attached to their surprise offer was that the amendments 
affecting the city and the up-State counties must be combined 
In a_ single bill, and not considered separately. It is felt 
that in that manner they avoid risk of passing an amend- 
ment reforming their own counties and then having the 
Democratic Senate block reorganization in New York City. 


Reapportionment Asked by Governor.—On July 11 Governor 

hman opened up the subject of reapportionment of Con- 
gressional and Legislative districts, calling upon the special 
session to act on another controversial issue. He told the 
Legislature that “hundreds of thousand of citizens in this 
State have been deprived of equal representation in the selec- 
tion of their representatives.”’ He again appealed to that 
body to set aside political bickering to dispose of the legisla- 
tion as quickly as possible. He charged that politics had 
prevented reapportionment in past years. Immediately 
after reading of the message Senator John J. McNaboe, 
New York City Democrat, introduced a bill to realign Con- 
gressional districts, a bill which is said to be the same as that 
approved by the Republican Legislature of 1931 and later 
invalidated. 


Public Works Administration.— Secretary Ickes to Curtail 
Allotments.—The following account of an announcement 
made by Harold L. Ickes, Secretary of the Interior, regarding 
his future policy on public works disbursements, is taken from 
the Washington, D. C. ‘“‘Evening Star’’ of July 5: 


Secretary Ickes is preparing to curtail public works allotments until he 
receives additional funds. 

Just before leaving for his vacation, President Roosevelt gave Ickes 
$400,000,000, but this is rapidly diminishing. Approximately $213 ,000,000 
of it already has been spent and the remainder is earmarked. There is an 
additional $100,000,000 which the President may turn over if he chooses, 
but the Public Works Administrator has no assurances that this will be 
done—at least not soon. Therefore, he believes his best opportunity for 
getting additional funds rests with the Reconstruction Finance Corporation. 

Congress authorized the RFC to buy municipal bonds held by the PWA 
up to the amount of $250,000,000, which would be maintained as a revolving 
fund for use by the PWA. Secretary Ickes will confer in the next few days 
with Jesse Jones, Chairman of the RFC, regarding that possibility of 
obtaining funds. 

It is not being proposed to have the RFC buy bonds up to the limit of 
the $250,000,000 authorization, but gradually as PWA funds are required. 
In this way, Ickes hopes to keep a balance in his treasury sufficient to take 
care of sorely need projects in States which have been less favored in 


the t. 

The $i87,000,000 remaining to the credit of the PWA, he said, is ear- 
marked for several large river and harbor projects started last year in the 
upper Mississippi River and in the Northwest by Army engineers. The 
Mississippi River project already has been allocated $33,500,000 and 
Ickes said yesterday the War Department probably will be given an addi- 
tional $25,000,000 for the continuation of this job. ; 

There are also a number of other reclamation, water power and irrigation 
projects in the West which will eat largely into the $187 ,000,000 balance. 


Reconstruction Finance Corporation.— Municipal Bond 
Holdings May be Marketed.—A dispatch from Washington to 
the ‘Wall Street Journal’’ of July 5 reported as follows on the 
contemplated sale by the above Corporation of some of the 
municipal bonds which it has taken in on self-liquidating 
projects throughout the country: 


The Reconstruction Finance Corporation is preparing to market some of 
its municipal bonds which were issued to finance self-liquidating projects. 

Chairman Jesse H. Jones stated that they have had many inquiries from 
banks, insurance companies and dealers looking to the purchase of some of 
these securities. moe 

The Chairman said they would take advantage of the existing bond 
market and dispose of certain issues. f 

In every case, however, the municipalities which have issued the bonds 
have preferential advantage over a two-year option to repurchase their 
bonds under certain terms. , . 

The Corporation has a long list of both general obligations and revenue 
bonds covering water works, toll bridges, power plants, gas works, build- 
ings, sewer systems, port improvement, drainage projects, subways, irriga- 
tion works, &c., scattered throughout 32 States. : 

The bulk of the RFC’s self-liquidating loans, which were made in 1932, 
went to California which came to the RFC for financial aid in construction 
of the bridge across San Francisco Bay and water works improvements in 
Los Angeles, San Diego and Pasadena, together with light and power pro- 
jects in Los Angeles. ‘ 

Several issues of bonds held by the RFC already have been sold, in- 
cluding $2,327,000 City of Chicago water works improvement bonds. 
New York State municipalities financed some substantial improvements 
with RFC aid as did Newark, N. J Most of the remaining loans in sub- 
stantial amounts went to projects located in the South. ot 

it is expected if, as, and when the bonds are disposed of competitive 
bidding will be required. ‘ ; 

The corporation holds around $200,000,000 of bonds of this description. 
Progress of work on the various projects and the drawing down of bonds 
against such penneenns has expanded the amount of such securities turned 
over to the >. y 

Aside from its self-liquidating bonds, the corporation has promised 
Secretary Ickes, Administrator of the Public Works Administration, that 
it will purchase municipal bonds which PWA has taken to secure loans for 
public works projects. One of the largest blocks of such securities in 
prospect at this time is bonds of the City of New York. ; 

The RFC will purchase up to $50,000,000 of these securities from PWA 
and thereby aid PWA to extend larger advances to New York City. 
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BOND PROPOSALS AND NEGOTIATIONS 


AIKEN COUNTY (P. O. Aiken), S. C.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $158,000 for hospital construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and materials totals approximately $148,900, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation nds. 


ALBANY, Albany County, N. ¥.—TAX COLLECTIONS CONTINUE 
HIGHER .—Frank iy. O’Brien, City Treasurer, reported on July 3 that 
current tax collections continue to show an increase over last year’s fi es. 
Mr. O’Brien stated that collections to June 30 amounted to $4,542,798.44, 
on a budget of $8,030,505.34, compared with $4,438,655.96 on an $8,- 
134,010.64 budget a year ago. 


ALGOMA JOINT SCHOOL DISTRICT NO. 1 (P. O. Algoma), 
Kewaunee County, Wis.—BONDS CONTRACTED.—We are informed 
that the $97,000 school construction bonds approved by the voters on 
March 10—V. 138, p. 2114—have been contracted for by the Milwaukee 
Co. of Milwaukee. 


ALLEN COUNTY (P. O. Lima), Ohio.— PLANS TOREFUND SEWER 
DISTRICT BONDS.—County officials are reported to have decided to 
refund $231,822.91 in defaulted Westwood and Lost Creek sewer district 
bonds and to arrange for the normal retirement of the entire $919,000. 
This procedure will be followed, it is said, in order to forestall any serious 
impairment of the county's credit. Definite action in the matter followed 
announcement by one bondholder that unless his claim was settled within 
a reasonable length of time, he would bring suit against the county for re- 
covery of the amountinvolved. It was feared that if other holders adopted 
the same course, it would result in a tying up of county funds and sharply 
curtail its functions. . 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—Two issues 
of coupon bonds aggregating $234,327.46 were sold on May 18 to the 
First Trust Co. of Lincoln at par. The issues are as follows: . 


$214,327.46 3.60% and 3.80% refunding bonds. The 3.60% bonds 
mature $20,000 from June 15 1935 to 1939 incl. The 3.80% 
bonds are due on June 15 1944. 
20,000.00 444% park purchase bonds. Dated << 1 1934. 
payable 10 years after date and redeemabl 
five years from date. 


ALMA, Gratiot County, Mich.—BOND OFFERING.—L. I. Hannig, 
City Clerk, will receive sealed bids until 12 m. on July 19 for the purchase 
of $77,000 4% sewage disposal system construction bonds. Dat 
1934. Denom. $1, . Due May 1 as follows: $3,000 from 1936 to 
1938, incl. and $4,000 from 1939 to 1955, incl. Interest payable in M. & N. 
A certified check for $1,000 payable to the order of the City, must accom- 
fmm | each proposal. The a will furnish printed bonds and the approving 
egal opinion of Miller, Canfield, Paddock & Stone of Detroit. Th con- 
nection with the offering, the notice of sale states as follows: The bonds 
are not to be an indebtedness or general obligation of the City, but are to 
be payable — out of the revenues of the sewage disposal system to be 
constructed, and for their payment a statutory lien is to be created on all 
the revenues of the System in accordance with Act. No. 94, Public Acts 
of Michigan 1933, and the City is to be obligated to maintain sufficient 
rates to provide for such payment and for the protection of the security 
as set forth in that Act.’’ 


ALPENA COUNTY (P. O. Alpena), Mich.—BOND OFFERING.— 
Robert A. Davison, County Clerk, will receive sealed bids until 2 p.m. 
on July 16 for the purchase of $70,000 4% court house construction bonds. 
Dated July 1 1934. Denom. $1,000. Due July 1 as follows: $2,000 
from 1935 to 1951, incl., and $3,000 from 1952 to 1963, incl. Interest 
ae in J. & J. County to furnish printed bonds and legal opinion of 
Miller, Canfield, Paddock & Stone of Detroit. A certified check for $1,000, 
payable to the order of the County, is required. 


ALVA, Woods County, Okla.—FEDERAL FUND ALLOTMENT.— 
A loan and grant of $39,000 for water storage tank construction was 
announced recently by the Public Works Administration. The cost of 
labor and materials totals approximately $37,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


AMBERG SCHOOL DISTRICT NO. 1 (P. O. Amberg), Marinette 
County, Wis.—FEDERAL FUND ALLOTMENT .—A loan and grant 
of $23,700 for school construction was announced recently by the Public 
Works Administration. The cost of labor and materials totals approxi- 
mately $22,400, of which 30% isa grant. The remainder is a loan secured 
by 4% general obligation bonds. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Story 
County, lowa.— FEDERAL FUND ALLOTMENT .—A loan and grant 
of $159,000 for high school building was announced recently by the Public 
Works Administration. The cost of labor and materials totals approxi- 
mately $225,600, of which 30% isagrant. Theremainder is a loan secured 
by 4% general obligation bonds. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
A $38,000 issue of relief judgment bonds is reported to have been purchased 
by Jackley & Co. of Des Moines. It is said that these bonds were held 
valid recently by the State Supreme Court. 


ARAPAHO, Custer Count Okla.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of %3 000 for water works system improve- 
ment was announced recently by the Public Works Administration. The 
cost of labor and materials totals approximately $3,000, of which 30% is 
agrant. Theremainder is aloan secured by 4% general obligation bonds. 


ARKANSAS, State of (P. O. Little Rock).— BOND SALE.—The $1,- 
327,000 issue of 4% coupon semiannual State construction bonds offered 
for sale on July 6—V. 138, p. 4328—-was purchased by the Public Works 
Administration at par. Dated May 1 1934. Due from May 1 1935 to 
1957. The Secretary of the State Construction Commission reports that 
no other bids were received. 


ASBURY PARK, Monmouth County, N. J.—SEEKS TO REFI- 
NANCE DEBTS.— In announcing on oy 2 that a meeting of creditors 
would be held on July 11 at the Robert Treat Hotel, Newark, at which 
consideration would be given to the question of refinancing the city's 
debts, Mayor Sherman O. Dennis declared that bond principal in amount 
of $2,894,829.50 and interest charges totaling $159,419.38 were in default. 
The total funded debt of the city, according to the report of the State 
Auditor for 1933, is $11,673,944.12, while the temporary obligations (bond 
anticipation notes) amounts to $4,673,829.50. More than one-half of 
the indebtedness was created for the beach front improvements. The 
Mayor disclosed that the city’s financial adviser, Arthur N. Pierson of 
Westfield, has declared that creditors must agree to a refinancing plan if 
the municipality is to continue to function. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—-BOND SALE.—The 
$32,900 poor relief bonds offered on July 9—-V. 138, p. 4494—-were awarded 
as 2\%s to the First National Bank of Ashland, at par plus a premium of 
$5, equal to 100.015, a basis of about 2.49%. Dated Aug. 1 1934 and due 
ge as follows: $7,600, 1935; $8,000, 1936; $8,400 in 1937 and $8,900 
n 1938. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—FINANCIAL 
STATEMENT .—In connection with the proposed sale on July 16 of $26,000 
6% poor relief bonds, notice and description of which appeared in V. 138, 
p. 4494—-we have received the following: 


Due and 
e at any time after 


Financial 


Financial Statement. 
True valuation approximate..............-.----------- $140,000,000.00 
I a ee ee mee ee 125,000 ,000.00 
po ES NS Ss ~ ed Ea RE a ge ener $26,000.00 


Total bonded debt, including township's portion and general 


DODGER «6. nn 6 0k ob oc cb db Denese cds asesssosneses 1,171 :800 .00 
Selective sales tax bonds, this issue included____---------- 88,235.00 
Sinking fund and investments__.____..._..-.---------- 43,018.61 


+ Population, 68,361. Is. ' — 
ounlty Principal and Interest Requirements on All Outstanding Debt Over 
Next Five Years. 





Tax rate, 3.282 mills. 


1933. 1934. 1935. 1936. _1937. 

ES ais wn caso ae $165,575 $151,075 $94,075 $83,075 $47,695 

8 OER RII 35,031 27,220 19,883 15,497 9,371 
Tax Report. 


Fiscal year begins Jan. 1. Ends Dec. 31. Tax payment dates (without 
penalty) up to Jan. 20 and July 20, payable semi-annually. 
- Fiscal Year _—. Fe —— 





1933. 
$ mr | 

* Gen'] taxes levied __2,231,669.40 3,044,084.03 3,644,400.18 3,660,684 ,53 
Gen’! taxes collected_1,719,538.63 2,217,511.82 3,327,722.26 3,206,669.52 

Uncollected _....- 512,130.77 826,572.21 316,677.92 454,015.01 
Special assm't taxes: . _ 

Levied........--- 250,798.15 721,167.60 578,842.06 511,126.85 

* Collected . ...-.-- 66,725.69 377,369.24 337,454.26 327,018.68 


* Uncollected _ —-_-- 184,072.46 343,798.36 241,387 .80 184,108.17 
Total unpaid general taxes, $1,298,599.36; total unpaid county special 
assessment taxes, $184,072.46. 


* Note.—The above figures include also the taxes, special] assessments, 
&c. of all political subdivisions within Ashtabula County. 
Bank Deposits (All Funds). : ’ 
Amount $537,572.45 as of June 27 1934. Deposited in four banks. 


Exact security bank deposits, $714,348.26. . 
* Special assessments including former delinquencies. 


ATHENS, Athens County, Ohio.— BONDS AUTHORIZED.—The 
City Council recently passed an ordinance providing for the issuance of 
$40,000 4% water works system mortgage revenue bonds. Dated Jan. 1 
1934. Denom. $1,000. Due serially on Jan. 1. The Public Works Ad- 
ministration will purchase the bonds in accordance with a loan and grant 
agreement. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND SALE.—The 
$22,500 poor relief bonds offered on July 9—V. 138, p. 4494—-were awarded 
to Stranahan, Harris & Co., Inc. of Toledo, as 3 4s, at par plus a premium 
of $38.25, equal to 100.17, a basis of about 3.18%. Dated July 1 1934 
and due as follows: $1,500, Sept. 1 1934; $1,400, March 1, and Sept. 1 
1935; $1,500, March 1 and Sept. 1 1936; $4,900, March 1 and $5,100, 
Sept. 1 1937, and $5,200, March 1 1938. 


ATLANTA, Fulton County, Ga.—BOND SALE CONTEMPLATED. 
—1It is reported that the city will offer for sale in the near future, at private 
subscription, a block of $238,000 refunding bonds, maturing in 10 years 
and bearing interest at 44%. It is understood that they will be used 
to retire a previous issue of city bonds maturing this year. A similar 
block of bonds was sold earlier in the year to pay for the city’s portion of 
the Federal Emergency Relief Administration relief activities. 


ATLANTIC CITY, Atlantic County, N. J.—TEMPORARY REFI- 
NANCING PLAN ADVOCATED.—In a statement issued under date of 
June 26, the Atlantic City Survey Commission advocated that a tem- 
porary refinancing plan of the city’s debts be undertaken at this time, for 
the purpose of allowing sufficient time in which to study changes in economic 
conditions which may be reflected in the city’s financial status through 
improved tax collections and other factors. 


ATWOOD, Rawlins County, Kan.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $26,800 for street improvement was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $24,800, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation’ and sepcial 
assessment bonds. 


AUBURN, Worcester County, Mass.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $260,000 for high school building 
construction. This includes a grant of 30% of the approximately $252,- 
500 to be used in the payment of labor and material costs. The balance 
is a loan, secured by 4% general obligation bonds. 


AUGUSTA WATER DISTRICT (P. O. Augusta), Kennebec County, 
Me.—BOND OFFERING.—William D. Hutchins, District Treasurer, will 
receive sealed bids until 12 m. (Daylight Saving Time) on July 17 for the 

urchase of $474,500 coupon refunding bonds. Dated Aug. 1 1934. One 
nd for $500, others for $1,000. Due Aug. 1 as follows: $5,000 from 
1935 to 1944 incl.; $10,000 from 1945 to 1953 incl. and $334,500 in 1954. 
Bidder to name a single interest rate for the entire issue, expressed in a 
multiple of 4 of 1%. Principal and interest (F. & A.) payable at the 
First National Bank of Boston. This institution will supervise the prepara- 
tion of the bonds and certify as to their authenticity. A certified check 
for 2% of the bonds bid for, payable to the order of the Board of Trustees, 
must accompany each proposal. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. These 
bonds are issued under authority of and in compliance with the Public 
Laws of 1925, Chapter 133, and Private and Special Laws of 1903. Chapter 
334 and Acts in amendment thereof and in addition thereto, and by votes 
of the trustees of said district duly approved by order of the Public Utilities 
Commission of Maine. 


DUS) Mt AO ERER 25 aaa cc kc cee usadcddeencwe 
Sinking fund bonds (Augusta water district) .........-.-___ 
No temporary notes outstanding. 


BARKHAMSTED, Litchfield County, Conn.—PWA ALLOTMENT. 
—The Public Works Administration has allotted $77,300 for road improve- 
ment work. Provision is made for the usual grant of 30% of the amount 
used in the payment of labor and material costs, while the loan portion 
of the funds is secured by 4% general obligation bonds. 


BARTLETT, Bell County, Tex.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $16,000 for water system extension was announced 
recently by the Public Works Administration. The cost of labor and 
material totals approximately $15,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 

BEATTY TOWNSHIP, St. Louis County, Minn.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $1,700 for road repairs was announced 
recently by the Public Works Administration. The cost of labor and ma- 
terial totals poSremasey $1,600, of which 30% is a grant. The re- 
mainder is a loan secured by 4% general obligation bonds. 

BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— 
BOND SALE.—The $375,000 coupon 4%% refunding bonds offered on 
June 25—V. 138, p. 4494—-were sold at private sale to Ryan, Sutherland 
& Co. of Toledo, at a price of 97.11, a basis of about 5.41%. Dated July 
1 1934 and due on July 1 as follows: $12,000, 1935 to 1940 incl.; $33,000, 
1941 to 1943 incl. and $34,000 from 1944 to 1949 incl. The failure to dis- 

se of the issue on June 25 as scheduled was explained by the fact that the 

oard of Education had failed to take action on the bids submitted. 


BESSEMER, Gogebic County, Mich.—LOAN AUTHORIZED .— 
State Loan Board has authorized the city to borrow $24,500 ha i ra 
collections during the fiscal year beginning March 1 1935. 


BLACKVILLE, Barnwell County, S. C.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $45,000 for water works system purchase 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $38 ,000, of which 30% isa grant 
The remainder is a loan secured by 4% revenue bonds. ‘ 


BLANCHESTER, Clinton County, Ohio.—PWA BONDS AUTHOR- 
ZED.—The Village Council recently passed an ordinance providing = 
the issuance of $20,000 4% Public orks Administration water works 
system extension bonds. ue_ $1,000 on May 1 from 1936 to 1955 incl. 
Interest payable in M.& N. Denom. $1,000. 


BLOOMINGTON SCHOOL DISTRICT, MacLean County, IIl.— 
PWA ALLOTMENT.—The Public Works Administration has announced 
an allotment of $270,000 to the district for school building purposes. This 
includes a grant equal to 30% of the approximately $257,200 to be spent 
in the payment of labor and the urchase of material. The balance is a 


Debt Statement. 
$704 toe 


joan, secured by 4% general obligation bonds. 
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BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birming- 
ham), Mich.—LOAN AUTHORIZED .—The district has been authorized 
to borrow $20,000 in anticipation of tax collections during the fiscal year 
starting July 1'1934. 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Ida.— BOND OFFERING .—Sealed bids will be received until 
4 p.m. on July 18 by C. F. Potter, District Clerk, for the purchase of a 
$21,000 issue of 433 % refunding bonds. Dated July 1 1934. Due on 
July 1 as follows: $2,000 in 1945 and 1946; $3,000, 1947 to 1949; $4,000, 
1950, and $2,000 in 1951 and 1952. A certified check for $1,000 must 
accompany the bid. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—A syndi- 
cate composed of Halsey, Stuart & Co., Inc.; J. & W. Seligman & Co.; 
Hemphill, Noyes & Co.; Darby & Co.; G. M.-P. Murphy & Co., and 
the F. Griggs Co. of Waterbury was awarded on July 12 an issue of 
$3,000,000 tax-anticipation notes at 1.64% discount basis, plus a cash 
premium of $16. Dated July 16 1934 and due Nov. 26 1934. he bankers 
re-offered the notes for general investment to yield 1.20%. The immediate 
demand from investors resulted in their distribution within a few hours 
following the award. They are described as being legal investment for 
savings banks in the States of New York, Massachusetts and Connecticut. 
The notes will constitute, in the opinion of counsel, general obligations 
of the City of Boston, payable from unlimited ad valorem taxation. As- 

valuation is officially reported, 1933, as $1,780,000,000 and net 
bonded debt as $135,422,809. he city reports the most recent tax levy, 
that for 1933, 82% collected, and taxes for 1932 93.3% collected. The 
cash premium offer constituted the difference between the terms of the 
accepted bid and that of a group composed of the First Boston Corp.; 
Kidder, Peabody & Co.; F. 8. Moseley & Co., and the Brown Harriman 
Co., which specified a flat rate of 1.64%. 


BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
PLANS $1,500,000 BOND ISSUE.—Joseph Wiggin, Treasurer of the 
Board of Trustees, states that the district a ~ to issue $1,500,000 bonds. 
He also states that the recent report of the proposed issue of $8,000,000 
in order to purchase a like amount of obligations of the Boston Elevated 
Ry. (V. 139, p. 146) is premature, inasmuch as the latter securities are 
not due yet and therefore no action is necessary at this time. 


BOYERTOWN SCHOOL DISTRICT, Berks County, Pa.—BOND 
ISSUE APPROVED .—The $185,000 school building construction bonds 
voted at the primary election on May 15—V. 138, p. 3475—have been 
approved by the Pennsylvania Department of Internal Affairs. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND ELECTION 
CONTEMPLATED .—On July 2 the County Election Commission was 
directed by the County Court to call an election on the question of issuing 
$24,000 in bonds with which to take advantage of an allotment from the 
Public Works Administration to build a new county jail. 

It was stated later by the County Clerk that no date has been fixed as 
yet for the above election. 


BRADY, McCulloch County, Tex.—BONDS VOTED.—At a recent 
election the voters are said to have approved the issuance of $14,000 in 
school district construction bonds. 


BRAINTREE, Norfolk County, Mass.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $150,000 for sewer extensions. 
This includes a grant of 30% of the approximately $142,000 to be used in 
the payment of labor and material costs. The balance is a loan, secured 
by 4% general obligation bonds. 


BRICK TOWNSHIP SCHOOL DISTRICT (P. O. Laurelton), 
Ocean County, N. J.—BOND OFFERING.—Theron Johnson, District 
Clerk, will receive sealed bids until 7:30 p. m. (Daylight Saving Time) on 
July 16 for the purchase of $15,000 6% coupon or registered school bonds. 
Dated April 1 1934. Denom. $500. Due $500 on April 1 from 1935 to 
1964 incl. Principal and interest (A. & O.) payable in lawful money of the 
United States at the Ocean County National Bank of Point Pleasant 
Beach. A certified check for 2% of the bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. The ap- 
poe opinion of Hawkins, Delafield & Longfellow of New York will be 

urnished the successful bidder. 

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Manufacturers National Bank of Detroit purchased $200,000 tax 
anticipation notes as follows: $100,000, due Nov. 16 1934, at 0.59% dis- 
count basis, and $100,000, due April 4 1935, at 0.89%. 

The following is a list of the other bids submitted at the sale: 


Nov. 16 April 5 
Bidder— Maturity. Maturity. 
Home National Bank, Brockton. -.....------------- 0.74% 1.34% 
pe Ge ee ee eee 0.78% 1.39% 
fe Me 860 gs ee eee 0.83% 1.46% 
yo eR a ee ne ee ee 0.85% 1.43% 
p PLUS Oe > Oe ee en eee 0.86% 1.27% 
Se Pe SEED on i ca can nwenncecawcon 17% 1.43% 
Se SE ke a rae ea newbie 1.23% 1.48% 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—Albert P. 
Briggs, Town Treasurer, made award on July 6 of $75,000 coupon or 
registered bonds to Stone & Webster and Blodget, Inc. of Boston, as 2s, 
at a price of 100.117, a basis of about 1.98%. The sale consisted of: 
$40,000 water bonds. Due $4,000 on Jan. 1 from 1935 to 1944 incl. 

35,000 sewer bonds. Due Jan. 1 as follows: $4,000 from 1935 to 1939 
incl. and $3,000 from 1940 to 1944 incl. 


Each issue is dated Jan. 1 1934. Denom. $1,000. Principal and in- 


terest (J. & J.) payable at the First National Bank of Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. The follow- 
ing is a list of the bids submitted at the sale: 
Bidder— Rate Bid. 
As Ge: Stone & Wenster 6nd Miccgeet.. .... .. =~ - en cee nn 100.117 
ee ee es ce cea ene ance uwscinn ne ba ecee 100.083 
ee on em ama easiness me aa wade 100.04 
ee ee Oo os wc wie sens cnc boteceuasenucam 100.91 
ye Wr Oe I a Lon en ei ch ecw ccasusce eae 100.355 
ON i win gm eae wena ae aie e 100.344 
Se ee ee es ee ee oe rn Re es Seeks ce ceensawetsuccees=be 101.09 
Financial Statement as of June 29 1934. 
Agneseed valuation for year 10s0...~.. =~ cece ce cecwcns $171,517 ,030 
Total bonded debt, not including these issues_______------- 2,273,975 
Water bonds (included in total debt) -.-.---.-----.-------- 284,000 


Population (1933) 50,000 estimated. 


BURRTON, Harvey County, Kan.—BOND SALE.—The City Clerk 
reports that the $20,000 44% semi-ann. gas distribution system bonds 
approved by the voters on March 8—V. 138, p. 2115—have been pur- 
chased by the Kansas State Bank of Wichita. 

BUTLER COUNTY (P. O. Hamilton), Ohio.— BOND SALE.—The 
$100,000 coupon poor relief bonds offered on July 6—V. 138, p. 4329— 
were award as 214s to Otis & Co. of Cleveland, at par plus a premium 
of $428.80, equal to 100.42, a basis of about 2.36%. Dated June 1 1934 
and due as follows: $32,800 March 1 and $33,300 Sept. 1 1937 and $33,900 
March 1 1938. 

BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Ashland) 
Schuylkill County, Pa.—BOND SALE.—W. C. Devitt, District Solici- 
tor, states that following cancellation of the sale on April 28 of $30,000 
4\%% school bonds at par to local banks, because the amount obtained 
would not be sufficient to pay for the work contemplated—V. 138, p. 3134— 
a further issue of $40,000 was then authorized and sold as follows: $20,000 
each to the Citizens National Bank and the Ashland National Bank, both 
of Ashland. The bonds are due May 16 1954, but callable at the District's 
option on May 16 1939. This issue constitutes the District’s only 
indebtedness. 

CABARRUS COUNTY (P. O. Concord), N. C.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $58,500 for high schoo] building con- 
struction was announced recently by the Public Works Administration. 
The cost of labor and materials totals approximately $109,200, of which 
30% is a grant. The remainder is a loan secured by 4% general obliga- 
tion bonds. 

CAIRO, Ritchie Count 





W. Va.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $8, for water works system improvement was 
announced recently by the Public Works Administration. The cost of 
labor and materials totals approximately $7,200, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 
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CAMBRIA COUNTY (P. O. Ebensburg), Pa.— BOND OFFERING .— 
Henry L. Cannon, County Comptroller, will receive sealed bids until 
11 a. m. (Eastern Standard Time) on July 23, for the purchase of $275,000 
4, 44 or 4% coupon bonds. Dated Aug. 1 1934. Denom. $1,000. Due 
Aug. 1 as follows: $32,000 in 1935 and $27,000 from 1936 to 1944, incl. 
Registerable as to principal ax. Interest payable in F. & A. Rate of 
interest to be the same for all of the bonds. Proposals must be accompanied 
by a certified check for 3% of the bonds bid for, payable to the order of 
the County Treasurer. Sale will be made subject to the favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


CAMBRIDGE SPRINGS, Crawford County, Pa.—BOND ISSUE 
DEFEATED.—The pro 1 to issue $19,000 bonds was defeated at the 
election held on July 10—V. 139, p. 146. Of the votes cast, 91 favored 
the measure and 171 were in opposition. 


CAMDEN, Benton County, Tenn.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $46,000 for water works system construction was 
announced recently by the Public Works Administration. The cost of 
labor materials totals approximately $44,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


CAMDEN, Camden County, N. J.—TENTATIVE PWA ALLOT- 
MENT MADE.—Harold L. Ickes, Public Works Administrator, announced 
on July 6 that a tentative allotment of $6,000,000 for construction of the 
proposed municipal light system and power plant had been made. Mr. 
Ickes stated, however, that unless the city obtains passage of an Act by the 
Legislature which would permit it to borrow the funds without considera- 
tion of the present legal debt limit, the funds will be withdrawn and com- 
mitted elsewhere. It was reported recently that the PWA had rejected the 
application for the allotment on the ground that it would result in an increase 
in the city’s debt beyond statutory limits —V. 138, p. 4495. ; 


CAMILLUS COMMON SCHOOL DISTRICT NO. 4 (P. O. Syracuse) 

nondaga County, N. Y.—BOND SALE.—The $25,000 coupon or 
registered school bonds offered on July 5—V. 138, p. 4495—-were awarded 
as 4.30s to Phelps, Fenn & Co. of New York, at par plus a premium of 
$15, equal to 100.06, a basis of about 4.29%. Dated July 1 1934 and due 
$1,000 on July 1 from 1935 to 1959, incl. Other bids were as follows: 


Bidder— Int. Rate. Premium. 
ee OOO is i ios hk ne anda ieadianews 4.90% $97.50 
Se Ds 6 ae cece nee nom eu air’ 5% 25.00 


CANAL WINCHESTER, Franklin County, Ohio.—PWA ALLOT- 
MENT .—The Public Works Administration has allotted $13,000 for water 
works system improvements. Provision is made for the usual Federal 
grant of 30% of the amount spent for labor and material, while the loan 
portion of the allotment is secured bp 4% general obligation bonds. 


CANONSBURG, Washington County, Pa.—PWA ALLOTMENT.— 
The Public Works Administration has allotted $55,000 to finance extension 
of the storm water sewer system. This includes a grant equal to 30% of 
the approximately $53,000 to be used in the payment of labor and the pur- 
re Ras — The balance is a loan, secured by 4% general obliga- 

ion bonds. 


CANTON, Madison County, Miss.—BONDS VOTED .—It is reported 
that the city voted $160,000 in bonds for the installation of a municipal 
gas pipe line and for the purchase of gas properties. It is said that the 
— will be taken by the Public Works Administration as collateral for 
a loan. 


CARROLL COUNTY CONSOLIDATED SCHOOL DISTRICT 
(P. O. Carrollton), Miss.—BONDS VOTED.—It is reported that the 
issuance of $15,000 in bonds for a school annex was recently approved. 


CARTHAGE, Moore County, N. C.—BOND SALE DETAILS.— 
The $5,000 6% water bonds that were purchased at par by a local investor 
—V. 139, p. 146—are more fully described as follows: Denom. $200. 
Dated March 15 1934. Due $200 from March 15 1939 to 1961, inel. Prin. 
and int. payable at the Bank of Pinehurst in Carthage. 


CEDAR BLUFFS, Saunders County, Neb..-BONDS OFFERED .— 
Sealed bids were received until 8 p. m. on July 10, by E. H. Henderson, 
Village Clerk, for the purchase of a $9,000 issue of 3%, 3 % or 4% semi-ann. 
water bonds. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids) Linn County, Iowa.—BOND SALE.—The $100,000 
issue of 34 % semi-ann. refunding bonds offered for sale on July 5—V. 138, 
p. 4495—was awarded to the Merchants National Bank of Cedar Rapids, 
paying a premium of $130, equal to 100.13, a basis of about 3.22%. Dated 
July 151934. Due from July 15 1935 to 1942. 


CHAMPAIGN SCHOOL DISTRICT, Champaign County, IIl.— 
BOND SALE.—The Harris Trust & Savings Bank of Chicago recently 
purchased an issue of $50,000 4% school bonds at a price of 103.41. John 
Nuveen & Co. bid 103.01; Chandler Securities Co., 102.98, while Glaspell, 
Vieth & Duncan offered 102.02. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—The 
394,000 issue of judgment funding notes offered for sale on July 10—V. 
139, p. 146—was awarded to a syndicate composed of the American Trust 
Co., the Charlotte National Bank, the Commercial National Bank, and 
the Union National Bank, all of Charlotte, as 4s, paying a premium of 
$10, equal to 100.01, a basis of about 3.99%. Dated July 1 1934. Due 
from June 1 1935 to 1939. 


CHARLOTTESVILLE, Albemarle County, Va.—BOND CALL.— 
It is stated by Mayor F. W. Turgman that supplementary reservoir bonds, 
dated Sept. 1 1908, and due in 1948, are called for payment at par on 
Sept. 1, on which date interest shall cease. 


CHESTER, Minerva and Schroon Central Rural School 
District No. - Pottersville), Warren County, N. Y.—PWA 
ALLOTMENT .—The Public Works Administration has allotted $130,000 
for school construction work. This includes a grant of 30% of the ap- 
proximately $111,200 to be used in the payment of labor and material 
costs. The balance is a loan, secured by 4% general obligation bonds. 


CHICAGO SANITARY DISTRICT, Cook County, IIl.—REDUCES 
DEFAULTED BOND INTEREST .—A report submitted on July 2 to the 
United States Supreme Court and covering the operations of the district 
during the first six months of 1934, showed that the item of defaulted 
bond interest had been reduced from $6,370,268 to $126,000, according 
to the Chicago *‘Tribune’’ of the same day. The district, is it ssid, is 
required to file a report in accordance with the Court's decree of April 
1930, ordering that construction of a sewage treatment program be under- 
taken in order to reduce the water diversion from Lake Michigan. 


CLARION, Wright County, Iowa.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $36,000 for sewage disposal plant construc- 
tion was announced recently by the Public Works Administration. The 
cost of labor and materials totals approximately $29,000, of which 30% is 
a grant. The remainder is a loan secured by 4% bonds. 


CLEAR CREEK TOWNSHIP, Monroe County, Ind.—PROPOSED 
BOND ISSUE.—The Advisory Board has authorized the sale of $8,820 
judgment funding bonds. 


CLIFTON, Passaic County, N. J.—-BOND OFFERING.—William 
Miller, City Clerk, will receive sealed bids until 8:30 p.m. (Daylight 
Saving Time) on July 17, for the purchase of $61,000 44%, 4%, 4%, 5, 
5\% or 54%% coupon or registered water system bonds. Dated June 1 
1934. Denom. $1,000. Due June 1 as follows: $2,000 from 1935 to 1963, 
incl. and $3,000 in 1964. Principal and interest (J. & D.) payable in lawful 
money of the United States at the Clifton Trust Co., Clifton, or at the 
Mannfacturers Trust Co., New York. A certified check for,2% of the bonds 
bid for, payable to the order of the city, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


COLORADO SPRINGS, El Paso County, Colo.—BOND REFUND- 
ING CONTEMPLATED .—It is stated that the City Manager has been 
authorized by the council to negotiate with bond houses in an effort to 
refund $500,000 in outstanding gas plant bonds on a 4% basis. 


COLUMBUS, Franklin County, Ohio.—LEGAL BONDED DEBT 
LIMIT REACHED.—In an opinion received on June 21 city officials were 
advised by Squire, Sanders & Dempsey of Cleveland that the legal bond 
issuarce power, both inside and outside the 15-mill limitation, had been 


Horicon, 
9 (P. 


exhausted because of the extensive public works program, according to 
The ruling was given 


the Columbus ‘‘State Journal” of the following day. 
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specifically regarding the proposed bond issue of $13,000 to finance the 
installation of white way lights around the new Federal postoffice building, 
it is said. The decision will also necessitate abandonment of four other 
improvement projects which were scheduled to be undertaken this year at 
a cost of about $108,000. 


CONCORD SCHOOL DISTRICT NO. 69 (P. O. Clayton) St. Louis 
County, Mo.—FEDERAL FUND ALLOTMENT .—A loan and grant of 
$39,600 for school construction was announced recently by the ’ublic 
Works Administration. The cost of labor and materials totals a; proxi- 
mately $37,800, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


COOK COUNTY (P. O. Chicago), I1l—TAX COLLECTIONS.— 
Thomas D. Nash, County Treasurer, reported on July 4 that collection 
had been made of $100,644,213 of 1932 taxes, or 47% of the total levy. 
The total includes $59,367,141 in real estate taxes and $30,109,206 in 
personal property taxes. The amounts still outstanding from those 
sources are 1,211,060 and $35,001,131, respectively, it is said. Col- 
lections against the levies for the four preceding years to June 29 1934 are 
shown herewith; 
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Per Cent 
1928— Collected. Uncollected. Collected. 
MEE GENNORs a cutiecccuscsuuace $154,600,119 $13,948,923 91.7 
EES dune weencicnneskonn 27 ,806 ,93: 12,230,150 69.45 
SRR ee 10,844,787 143 ,680 98.69 
YO ee $193 ,251,839 $26 322,753 88.01 
1929— 
Real estate. ...............-.$164,818,003 $37 ,603 ,433 81.42 
PEE ashdshiewonsbncdes au 30,645,064 14,856,142 67.35 
re eee 12,342,869 279,065 97.79 
MTG eAd deeakeuksccewaee $207 ,806 ,026 $52,738,640 79.76 
1930— 
eee eee $162,314,786 $59,137,302 73.30 
pO ee 29,770,301 25,721,938 53.65 
PEs sete aKenu adder cdnnt 12,338,560 1,001 ,617 92.49 
bo bbtudcn suiebesensee $204 ,423 647 $85,860,857 70.42 
pe a $127 ,590,494 $52,324,910 70.92 
ee ee 34,913,615 35,878,076 49.32 
J. eee 11,865,288 1,184,219 90.92 
OU kiniaraehanbeaidn«« $174,369 397 $89,387,205 66.11 


COON RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Coon 
Rapids), Carroll County, lowa.—BOND OFFERING.—It is reported 
that sealed bids will be received until July 16, by the Secretary of the Board 
of Directors, for the purchase of a $50,000 issue of school bonds. These 
sar, a approved by the voters at an election on June 5.—V. 138, 
Pp. a3. 


CORNELIA, Habersham County, Ga.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $90,000 for water works system construction 
was announced recently by the Public Works Administration. The cost of 
labor and materials totals approximately $83,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


COTTON PLANT, Woodruff County, Ark.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $41,000 was announced recently by 
the Public Works Administration for sewer construction purposes. The 
cost of labor and material totals approximately $36,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—The Board of County Commissioners will receive sealed bids until 10 
a.m. on July 25 for the purchase of $18,000 5% poor relif bonds. Dated 
July 1 1934. Due as follows: $3,700, Sept. 1 1934; $3,400, March 1 and 
$3,500, Sept. 1 1935; $3,600, March 1 and $3,800, Sept. 1 1936. Interest 
is — inM.&S. A certified check for $1,800 must accompany each 
proposal. 

CROWN POINT, Lake County, Ind.—PWA ALLOTMENT.—Allot- 
ment of $44,000 for construction of a sewage disposal plant has been an- 
nounced by the Public Works Administration. This includes a grant equal 
to 30% of the approximately $41,000 to be spent for iabor and material. 
The balance is a loan secured by 4% revenue bonds. 

CROWN POINT, Lake County, Ind.—ADDITIONAL INFORMA- 
TION .—The $25,000 6% refunding bonds sold recently at par and accrued 
interest to John Nuveen & Co. of Chicago—V. 138, Bi 4495—are further 
described as follows: Dated March 1 1934. Denom. $1,000. Due serially 
on Jan. 1 from 1937 to 1943, incl. Interest payablein J. & J. 


CUMBERLAND, Allegany County, Md.—ADDITIONAL INFOR- 
MATION .—The $235,000 4% sewer bonds purchased recently by Alex. 
Brown & Sons of Baltimore at a price of 104.372—V. 139, p. 147—are fur- 
ther described as follows: Dated Feb. 1 1934. Denom. $1,000. Due 
Feb. 1 as follows: $5,000 from 1935 to 1938, incl.; $6,000, 1939; $7,000, 
1940 to 1944, incl.; $8,000, 1945 to 1950, incl., and $9,000 from 1951 to 
1964, incl. Legality approved by Niles, Barton, Morrgw & Yost of Balti- 
more. Net interest cost of the financing to the city, about 3.62%. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— PARTIAL PAY- 
MENT OF MATURING BOND PRINCIPAL.—R., C. Chapman, County 
Bond Clerk, stated on July 5 that payment would be made in cash of 40% 
of the April and October 1934 general bond maturities, while a total of 
$1,700,000 bonds will be refunded to mature from 1940 to 1949 incl. Only 
10% of the maturing special assessment bonds will be paid in cash, leaving 
$2,548,000 to be refunded. ‘ 

DAINGERFIELD, Morris County, Tex.—-BOND DETAILS.—$20,000 
school district building and repair bonds that were anthorized by the voters 
on June 22—V. 139, p. 147—were given approval by a count of 127 to 15. 
They are 5% bonds, due serially in from 1 to 40 years. It is stated by the 
District Clerk that the State has promised to buy these bonds when issued. 

DANSVILLE, Livingston County, N. Y.—PROPOSED BOND SALE. 
—The village intends to offer for sale soon an issue of $20,000 not to exceed 
6% interest airport bonds, of $1,000 denoms. and due $1,000 each year. 

DANVILLE, Pittsylvania County, Va.—BOND ISSUANCE CON- 
TEMPLATED.—The City Auditor states that the issuance of $10,000 in 
street improvement bonds is being planned by the city. 

DAVIDSON COUNTY (P. O. Lexington), N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced a 
loan and grant of $80,000 for school facilities. ‘The cost of labor and 
material totals approximately $76,500, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


DEER CREEK, Grant County, Okla.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $25,000 for water works system construction 
was announced recently by the Public Works Administration. The total 
cost of labor and materials is put at approximately $24,000, of which 30% 
isagrant. The remainder is aloan secured by 4% general obligation bonds. 


DELPHOS, Allen County, Ohio.—OBTAINS PWA ALLOTMENT .— 
The Public Works Administration has allotted $43,000 for water works 
system improvements. This includes a grant equal to 30% of the $40,000 
to be spent for labor and material, while the remainder consists of a loan, 
secured by 4% revenue bonds. 


DENNISON EXEMPTED SCHOOL DISTRICT, Tuscarawas County, 
Ohio.—BOND OFFERING.—G. W. Metcalf, Clerk of the Board of Educa- 
tion, will receive sealed bids until 12 m. on July 25 for the urchase of 
$5,590 5% refunding bonds. Dated July_1 1934. Denom. 500. Due 
$500 on Sept. 1 from 1935 to 1945, incl. Bonds to be refunded are dated 
Aug. 1 1927 and became due on March 1 1934. Interest on the new issue 
will be payable in M. & S. A certified check for 2% of the bonds must 
accompany each proposal. 


DENVER (City and County) Colo.—BOND CALL.—The Manager of 
Revenue is said to be calling for payment at his office, at par on July 31, or 
on notice received 10 days prior to this call at the Bankers Trust Co. in 
New York City, various storm sewer, special sanitary sewer, sidewalk, 
improvement, alley paving and street paving district bonds. 

DIXON, Lee County, Ill._—PWA ALLOTMENT .—The Public Works 
Administration has allotted $285,000 for sewer construction work. This 
includes a grant of 30% of the estimate of $256,000 to be used in the pay- 
ment of labor and the purchase of material. The balance is a loan, secured 
by 4% revenue bonds. 











Financial 


DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens County, 
Okla.—BOND ELECTION CONTEMPLATED.—It is reported that an 
election will be held in the near future to vote on the issuance of $70,700 
in school building bonds. An application is said to have been made for a 
Public Works Administration grant on this project. 


DUNKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 9 (P. O. Cardwell), Mo.—FEDERAL FUND ALLOTMENT .—A loan 
and grant of $27,000 for gymnasium construction was announced recently 
by the Public Works Administration. The cost of labor and materials totals 
approximately $27,500, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


EAST HAMPTON, Middlesex County, Conn.—PWA ALLOTMENT 
—The Public Works Administration has announced a loan and grant of 
80,000 for road improvement work. The grant will consist. of 30% 
of the amount to be expended on the project for labor and material. The 
balance is a loan secured by 4% general obligation bonds. 


EAST HUNGTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. 
Alverton), Westmoreland County, Pa.—BOND OFFERING.—J. Henry 
Bair, District Secretary, will receive sealed bids until 7:30 p. m. (Eastern 
Standard Time) on July 25 for the purchase of $15,000 4%, 4% or 5% 
coupon school bonds. Dated May 15 1934. Denom. $1 ,000._ Due 
$5,000 on May 15 from 1938 to 1940 incl. Interest is payable M. & N. 15. 
A certified check for $500, payable to the order of J. J. Houser, District 
Treasurer, must accompany each proposal. Issue will be sold subject 
to approval of same by the Pennsylvania Department of Internal Affairs. 


EAST ORANGE, Essex County, N. J.—PAYS $314,000 COUNTY 
TAXES.—The Finance Committee of she City Counc'l completed arrange- 
ments on July 2 for the payment to the county of $314,000 for first and 
second quarter taxes. Under an agreement between the city and the 
county the taxes for this year are not payable until December, but the 
yayment for the first two quarters was ordered in order to effect a saving 
in interest charges. Taxes for all previous years have been paid, it is said. 

EAST ORANGE, Essex County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the public and private sale of a total of 
$2,725,000 44%% funding bonds, reported in V. 138, p. 4495, we give 
the following with regard to the financial condition of the city: 


Financial Statement (as of May 31 1934). 
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Gross debt— — lontccendiant ete oad ot il Ptr 
Temporary bon outstanding)_......-- :739 450.00 

/ —————_ $13,011,395.00 
Deductions—Water debt......-.-------- $1,003 ,000.00 


Sinking funds, other than for water bonds 674,498.29 
ee 1,677 ,498.29 
pO ee er re $11,333 ,896.71 
Bonds to be issued__------ rae acai ah me ale abla $2,725,000.00 

Debt included above to be funded by bonds 
a nee 1,439,950.00 
a 1,285,050.00 


Net debt, including bonds to be issued_-.-_..---------- $12,618,946.71 


Assessed Valuations— Real. Personal. Total. 
re $123 372,044 $9,706,900 $133 078,944 
See err 123 ,597 ,284 9,862,000 133,459,284 
| ee 120,152,094 9,226,150 129,378,244 
|, ee eee 116,204,194 7,125,800 123 ,329,99 


Population.—Census of 1930, 68,020; present population (est.), 70,000. 
Taz Rate.—Fiscal year: 1934, $35.40 per $1,000; 1933, $29.80 per $1,000; 
1932, $33.20 per $1,000; 1931, $34.00 per $1,000. 


Tazes Uncollected—May 31 1934. 


Total Taz Uncollected Balance 
Levy (Not Including at Close Uncollected 
Special Assessments) . of Levy Year. to May 31 1934. 
|) a ereepaes $4,447 ,587 .60 $1 ,471,399.96 $171,650.40 
. eee 4,363 ,106.04 1,743,788.65 533,875.86 
a 3,788,007 .63 1,544,209.46 1,114,933 .90 
| 2 RRS Ss ets £§; jjj- esseatedes~ 3,259,730.36 


x Closing May 31 1934. 


EAST PROVIDENCE, Providence County R. I.—BONDS OFFERED. 

—G.M. Hull, Town Treasurer, received seal bids until 5 p. m. (Daylight 

Saving Time) on July 13 for the purchase of $166,000 4% coupon bonds, 

divided as follows: 

$105,000 high school construction bonds. Due March 1 as follows: $2,000 
from 1935 to 1938 incl.; $3,000 in 1939 and 1940; $4,000, 1941 to 
1944 incl. and $5,000 from 1945 to 1959 incl. 

61,000 elementary schools construction bonds. Due March 1 as follows: 

$1,000 from 1936 to 1939 incl.; $2,000, 1940 to 1947 incl.; $3,000, 
1948 to 1954 incl. and $4,000 from 1955 to 1959 incl. 

Each issue is dated March 1 1934. Denom. $1,000. Principal and 
interest (M. & 8S.) payable at the Town Treasurer's office or, at holder's 
option, at the First National Bank, Boston. Coupon bonds, registerable 
as to th principal and interest. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 

Financial Statement (July 1 1934). 
Assessed valuation, June 15 1934._____-.------------.-- $43 ,339,370.00 
Total bonded debt (present issues included) _.-..--.------ 3,682 ,000.00 
Water bonds (included in total bonded debt) ..-.--------- 802,500.00 
Sinking funds (other than water) __.....-..-------------- 355,856.04 
Population (approximate), 30,000. 


EAST ST. LOUIS, East Side Levee and Sanitary District, I1l.— 
PWA ALLOTMENT .—The Public Works Administration has allotted $2,- 
360,000 for water system improvement purposes. It has been estimated 
that $1,782,000 will spent for labor and materials. The Federal Govern- 
ment will assume 30% of the cost of such expenditures as its contribution 
toward the project. The balance of the funds comprise a loan, secured 
by 4% general obligation bonds. 


EAU CLAIRE, Eau Claire County, Wis.—OTHER BIDS.—In con- 
nection with the report given in V. 138, p. 4496, of the award of $152,000 
4% semi-ann. water works bonds to the Union National Bank of Eau 
Claire, at 105.50, a basis of about 3.19%, we quote in part as follows from 
the Eau Claire ‘‘Leader’’ of June 28: 

“It was the highest of the six bids submitted on the issue. The bids 
were opened by the city council at its regular meeting yesterday and the 
Union National Bank bid was immediately accepted by the council. It 
bog ha laa premium, it was said, ever offered on any bond issue sold 

y the city. 

‘The second highest premium offered, $7,673.26, was that of the Harris 
Trust & Savings Bank, Chicago. The Wells-Dickey Co., Minneapolis, 
was third high with $6,385, and Brown-Harriman & Co., Chicago, was 
low with a premium bid of $240. The other two bids were $4,668 by Becker 
& Co., Chicago, and $2,888 by Barney Johnson & Co., Eau Claire. 

“The $152,000 was what was left of the original issue of $250,000 after 
the city invested $27,000 of its own trust funds in them, sold $39,000 to 
local investors and retained $12,000 for certain possible contingencies. 


FP ECORSE, Wayne County, Mich.—DETAILS OF REFUNDING 
PLAN.—John 8. Rae, refunding agent for the village, is reported to have 
made public recently complete details regarding a plan for refunding all 
of the debt obligations of the municipality, whether already matured and 
in default or those still outstanding. Initial default on nd principal 
occurred July 1 1931 and on bond interest, Jan. 1 1932. The plan, it is 
said, provided as follows: 
‘‘All outstanding bonds are to be refunded for a period of 30 years from 
Feb. 1 1934, and will bear the same rate of interest as loans by the bonds 
and notes to be refunded. All outstanding notes are to be refunded for 
a period of 20 years from Feb. 1 1934. All interest matured up to Dec. 
31 1933, is to refunded into 10-year certificates of indebtedness. All 
interest matured from Jan. 1 1934 to Feb. 1 1934, will be paid in cash at 
3%. The difference between the cash payment and the amount of the 
coupons will be funded into 10-year certificates of indebtedness. All 
interest accruing from the last interest date prior to Feb. 1 1934, will be 
aid in fullin cash. The details of this refunding plan have been approved 
y the Michigan Public Debt Commission and the bondholders’ protective 
committee. he legality will be approved by Messrs. Miller, Canfield, 
Paddock & Stone. Bonds to be exchanged would be forwarded to the 
etry Savings Bank and refunding bonds will be ready for delivery July 
9 1934.” 
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rent COUNTY (P. O. Kiowa), Colo.— WARRANTS CALLED .— 
e County Treasurer is said to have called for payment at his office various 
school and county warrants. The interest on the school warrants ceased 
on July 3 and on the county warrants it ceased July 13. 


ELIDA SCHOOL DISTRICT NO. 2 (P. O. Elida), Roosevelt Count 
N. M.—BONDS CALLED.—The Clerk of the Board of Education ‘ea i 
to be calling for payment at his office or at the First National Bank in 
Elida, 544 % school bonds, bearing date of July 1 1926 and due on July 1 1934. 


ELLISBURG, HENDERSON AND ADAMS CENTRAL SCHOOL 
DISTRICT NO. 2 )P. O. Belleville), Jefferson County, N. ¥.—BOND 
OFFERIN G.—Roger G. Eastman, District Clerk. will receive sealed bids 
until 10:30 a. m. (Eastern Standard Time) on July 23 for the purchase of 
$73,000 not to exceed 6% interest coupon or registered school bonds. 
cia net” S50 A HW nd ed Wo! 550 Task nek A 

38 incl.; $2,000, 1939 to nel.; 3,000. to 1957 incl.; $4,000, 
1958, $3,000, 1959 to 1962 incl. and $4,000 in 1963 and 1964. Bidder to 
name a single interest rate for all of the bonds, expressed in a multiple of 
% or 1-10th of 1%. Principal and interest (J. & <) in lawful 
money of the Uniced States at the Citizens & Farmers Trust Co., Adams. 
The bonds are declared to be direct general obligations of the District, 
payable from unlimited taxes. A certified check for $1,400, payable to the 
order of W. S. Martin, District Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


ELLWOOD CITY, wrence County, Pa.—PWA ALLOTMENT .— 
In allotting $97 ,000 toe Gonmtrmeten of additional sewerage facilities, the 
Public W orks Administration agreed to a grant equal to 30% of the amount 
used by the city in the payment of labor and material costs. The balance 
consists of a loan, secured by 4% general obligation bonds. 


EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5 
(P. oO. Monument), Colo.— BOND SALE.—A $38,000 issue of 44%% 
refunding bonds was purchased on July 5 by Peters, Writer & Christensen, 
— a oe 1a & Go. — — ae ® all of Denver, jointly, 
ata e -31, a basis of about 4.22%. ue $2,000 i 35 &€ 
$3,000, 1936 to 1947. ‘ ow oe 

_EMPORIA, Greensville County, Va.—BOND OFFERING.—Sealed 
bids will be received until noon on July 26 by W. W. Robertson, Town 
Clerk, for the purchase of a $15,000 issue of 414% water and sewer refund- 
ing bonds. Denom. $500. Dated Aug. 1 1934. Due on Aug. 1 1944. 
Prin. and int. (F. & A.) payable at the office of the Town Treasurer. The 
approving opinion of the Town Attorney will accompany the issue. Bonds 
to be prepared by the purchaser. 


ENID SCHOOL DISTRICT (P. O. Enid), Gar‘ield County, Okla.— 
FEDERAL FUND ALLOTMENT.—A loan and grant of $120,500 for 
school construction was announced recently by the Public Works Admin- 
istration. | The cost of labor and material totals approximately $113,700, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


ENNIS, Ellis County, Tex.—BOND REFUNDING PROGRAM.— 
The following is a copy of the proposed refunding plan on the bonds of 
this city, furnished to us by Garrett & Co. of Dallas, who are handling 
the program: 

CITY OF ENNIS, TEX., REFUNDING PROGRAM. 


[Showing the First Line the Now Outstanding Maturities, and the Second 
Line Indicating the Years into Which These Are Refunded by This 


July 14 1934 


Program. | 


1. Street paving, series 2 544s, May 10 1923: 
Old maturities -- --- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities ---- 38 40 41 42 44 47 48 50 52 54 
2. Street paving, series 3 5s, Nov. 24 1924: 
Old maturities. -- -- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities -- -- 38 39 41 42 44 45 48 50 52 54 
3. Street paving, series 1926 5s, Feb. 10 1926: 
Old maturities -- -- - 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities - -- 38 39 41 42 43 45 49 50 52 54 


4. Hospital 5\%s, Jan. 10 1923: 
Old maturities - ---- 1933 34 35 


41 4 
New maturities | “4 


36 39 40 43 

Hes ..-- 38 40 41 43 44 46 49 51 53 54 
5. Refunding, series 1925 4%s, | 25 1925: 

Old maturities - - --- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities ---- 37 38 40 41 43 44 46 49 51 53 54 
6. Water and sewer 5s, Jan. 10 1923: 


Old maturities - ---- 1933 34 35 36 37 38 39 40 41 42 43 44 

New maturities-.._-1937 37 38 40 41 43 44 47 49 51 53 54 
7. Water and sewer, series 5 5s, Oct. 10 1923: 

Old maturities - - --- 1933 34 35 36 37 38 39 40 41 42 43 44 

New maturities_.._.1937 37 38 40 41 43 44 47 49 51 53 54 


8. Water system 4 %s, Aug. 15 1925: 
Old maturities - - --- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities_...1937 37 39 40 42 43 44 47 49 51 53 54 
9. Water and sewer, ref. 4 %s, Aug. 15 1925: 


Old maturities - ---- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities - - -- < 47 
10. Sewer system 4 %s, Sept. 15 1926: 
Old maturities _ --_-- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities._.._.-1937 38 39 40 42 43 44 49 51 53 55 55 
12. Funding warrants, 6s, April 10 1931: 
Old maturities - ---- 1933 34 35 36 37 38 39 40 41 42 43 44 
New maturities - - - - _ 39 40 42 43 44 48 50 52 53 55 
13. Water and sewer, series 1 6s, July 1 1928: 
Old maturities ----- 35 36 37 38 39 #40 41 42 43 
New maturities -- -- 39 40 42 43 44 48 50 51 53 
14. Water and sewer, series 2 6s, July 15 1929: 
Old maturities-_---- 35 36 37 38 
New maturities _- -- 39 41 42 43 
15. Water and sewer, series 3 6s, Jan. 15 1930: 
Old maturities ----- 35 37 «38 
New maturities - - -- 39 41 42 


one past due coupons are to be refunded into scrip payable in 1935 and 
36. 


ESSEX, Middlesex County, Conn.—PWA ALLOTMENT .—A loan 
and grant of $66,000 for road improvement work has been announced by 
the Public Works Administration. The usual grant of 30% of the ex- 

nditures incurred for labor and material costs is included in the amount. 

he loan portion of the allotment is secured by 4% general obligation bonds. 


EVANSVILLE, Vanderburg County, Ind.—PWA ALLOTMENT .— 
The Public Works Administration has allotted $1,172,000 to the city for 
construction of an intercepting sewer plant. This includes a grant equal 
to 30% of the approximately $1,065,000 to be expended in labor and material 
costs. The balance is a loan, secured by 4% revenue bonds. 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT No. 202 Ill.— 
BOND SALE.—The Channer Securities Co. of Chicago has purchased an 
issue of $75,000 44%% refunding bonds. Dated July 1 1934 and due July 1 
1954. Interest payable in J. &. J. 


FAIRBURY, Livingston County, Ill.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $55,000 for water works system 
improvements. This includes a grant equal to 30% of the a ye 

50,000 to be used in the payment of labor and material costs. he balance 
is a loan secured by 4% revenue bonds. 


FAIRPORT, Belmont County, Ohio.—BONDS AUTHORIZED .— 
The Village Council recently passed an ordinance providing for the issuance 
of $76, first mortgage serial water works system construction bonds. 


FAISON, Duplin County, N. C.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $47,000 for water works system construction was 
announced recently by the Public Works Administration. The total cost 
of labor and material is put at approximately $35,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


FAYETTEVILLE, Cumberland County, N. C.—MATURITY.—The 
$15,000 4% semi-annual water bonds that were purchased by the Caledonia 
Savings Bank & Trust Co. of Fayetteville—V. 138, p. 3643—are due $1,500 
from March 1 1935 to 1944 incl. 

FAYETTEVILLE, Lincoln County, Tenn.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $11,000 for water extension was an- 
nounced recently by the Public Works Administration. The cost of labor 
and materials totals approximately $9,600, of which 30% isa grant. The 
remainder is a loan secured by 4% revenue bonds. 
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FLATHEAD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Columbia 
Falls), Mont.—BONDS VOTED.—It is said that the voters recently ap- 
proved the issuance of $50,000 in school dormitory building bonds. 


FLETCHER, Miami County, Ohio.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $28,000 for water works 
System construction purposes. This includes a grant equal to 30% of the 
approximately $26, to be used in the payment of labor and the purchase 
of material. The balance is a loan secured by 4% revenue bonds. 


FOREST GLEN PARK DISTRICT (P. O. Chicago), Cook County 
Ill.—P WA ALLOTMENT .—The Public Works Administration has allotted 
$35,800 for building pen. This includes a grant of 30% of the ap- 
prosimatery $34,300 to spent for labor and material. The balance 

a loan secured by 4% general obligation bonds. 


FOREST HILLS, Allegheny County, Pa.—BOND SALE.—The 
$95,000 coupon or registered bonds offered on July 11—V. 138, p. 4330— 
were awarded to Singer, Deane & Scribner, Inc. of Pittsbrugh, as 4s a 

ar plus a premium of $2,200, equal to 102.31, a basis of about 3.72%s 

ated May 1 1934 and due May 1 as follows: $5,000 from 1938 to 1941 
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incl.; $10,000 from 1942 to 1948 incl., and $5,000 in 1949. Other bids 
were as follows: 

Bidder— Int. Rat P . 
rs acmwemanewncdmnanace, 4% ’ $1,282.50 
og OR eS aera 4% 2,002.00 
McLauglin, MacAfee & Co....----------......... 4% 480.50 

FORESTPORT, Oneida County, N. Y.—BOND SALE.—Hilda 


Avery, Village Clerk, reports that the First National Bank of Boonville 
purchased on June 18, at a price of par, an issue of $2.000 434 % water 
System repair bonds. Dated July 1934. Denom. $400. ue $400 
on July 1 from 1935 to 1939 incl. Interest payable annually in July. 


FORT BEND COUNTY ROAD DISTRICT NO. 6 (P. O. Richmond), 
Tex.—BOND CALL.—A call has been issued for payment at the State 
Treasurer's office on Aug. 1, of 544% series A bonds of the above district. 
Interest shall cease to accrue on Aug. 1. 


FORT SMITH WATER WORKS DISTRICT (P. O. Fort Smith), 
Sebastian County, Ark.—FEDERAL FUND ALLOTMENT .—A loan 
and grant of $1,650,000 for water supply was announced recently by the 
Public Works Administration. The cost of labor and material totals 
approximately $1,270,000, of which 30% is a grant. The remainder 
is a loan secured by 4% Federal ownership of the project and lease to 
applicant with option of purchase from revenue. 


FORT WORTH, Tarrant County, Tex.—WARRANTS CALLED.— 
is reported that city warrants up to and including No. 11,900 are being 
called for payment at the First National Bank in Fort Worth. 


FRANKLIN COUNTY (P. O. Hampton), Ilowa.—CERTIFICATE 
SALE.—The $60,000 issue of 3% anticipatory certificates offered for sale 
on July 6—V. 138, p. 4496—was purchased by the Carleton D. Beh Co. 
of Des Moines, at par. Due $30,000 on or before Dec. 31 1935, and $30,- 
000 on or before Dec. 31 1936. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.— 
The $220,000 poor relief bonds offered on July 7—V. 138, p. 4330—were 
awarded to Halsey, Stuart & Co., Inc. of Chicago, as 2'4s, at par plus a 
premium of $170.50, equal to 100.07, a basis of about 2.24%. ated 
June 15 1934 and due as follows: $3,900 Sept. 1 1934; $3,600, March 1, 
and $3,700, Sept. 1 1935; $3,800, March 1 and $4,000, Sept. 1 1936; $65,- 
000, March 1 and $67,000, Sept. 1.1937, and $69,000 March 1 1938. The 
bankers are re-offering the bonds for public investment at prices to yield 
from 0.25 to 2.25%, according to maturity. The folliwing is an official 
list of the bids submitted at the sale: 


Bidder— Rate of Int. Premium. 
Fox, Einhorn & Co., Cincinnati; Grau & Co.; Edw. : vm 

Brockhaus & Co.; Nelson Browning & Co________ % $733.00 
Seasongood & Mayer, Cincinnati; Weil, Roth & 

Irving Co.; Assel, Goetz & Moerlein, Inc________ 3% 112.75 
* Halsey, Stuart & Co., Chicago........._....... 24% 170.50 
Lowry Sweney, Inc., Columbus; Hayden Miller & 

oe OR Se eae 2% % 446.00 
BancOhio Securities Co., Columbus; Stranahan, 

Harris & Co., Toledo; Provident Savings Bank & 

Trust Co., Cincinnati; Van Lahr, Doll & Isphord- 

RS Pe ae eee 3% 308.00 
oo RO EE eee ae ee 2%% 186.00 


* Successful bidder. 


FRANKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Union), Mo.—FEDERAL FUND ALLOTMENT .—A loan 
and grant of $68,000 for high school building was announced recently by 
the Public Works Administration. The cost of labor and materials totals 
Seeneeately $65,200, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 


FREDERICK, Brown County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $19,000 for water improvements was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $15,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


FREELAND, Luzerne County, Pa.—BOND SALE.—The $35,000 
5% coupon refunding bonds offered on July 2—V. 138, p. 3982— were 
ge at a price of par by the First National Bank of Freeland. Dated 

uly 1 1934 and due in from 1 to 15 years. 


FREEPORT, Nassau County, N. Y.—BOND ELECTION.—At an 
election to be hald on July 21 the voters will consider propositions provid- 
ing for issuance of $64,000 water main and $42,800 sewage treatment 
Plant bonds. 


FREMONT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
P. O. St. Anthony), Ida.—BOND CALL.—It is announced by S. D. 
arnsworth, District Treasurer, that the district will exercise its option 

and call for payment on July 20, a total of $35,000 in 54% % school bonds. 
Denom. $1,000. Dated June 1 1919. The bonds are to be presented for 
yment.at any Boise bank. The Department of Public Investments, 
oise, will pay the face value of the bonds, plus accrued interest to date 
of call, on which date interest shall cease. 


GALLATIN SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—-BONDS NOT SOLD.—The $20,000 issue of not to exceed 
5% semi-annual school bonds offered on July 2—V. 138, p. 4331—was not. 
sold as no bids were received, according to the Chief Clerk of the Board of 
a Dated July 1 1934. Due $1,000 from July 1 1935 to 1954 
nclusive. 


GALVA, McPherson County, Kan.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $6,000 for city hall building construction 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $5,600, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


GONZALES, Gonzales County, Tex.—BONDS APPROVED.—The 
Attorney-General is said to have approved recently an issue of $97,500 in 
6% refunding bonds. Dated Jan. 12 1934. Due from 1935 to 1949. 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
DETAILS OF REFUNDING PLAN .—Braun, Bosworth & Co. of Toledo, 
agents for the district in the projected exchange of $300,000 refunding 
bonds for a like amount due Sept. 1 1934—V. 138, p. 4496—declare that 
the bonds to berefinanced are part of the total of $400,000 all due on the 
same date. The remaining $100,000, of which $50,000 are dated Feb. 1 
1926 and $50,000 refundings dated Sept. 1 1932 and Sept. 1 1933, will 
be paid as scheduled. The refunding bonds will be dated June 1 1934, 
bear the same interest rate as that carried on the old bonds and mature 
$30,000 annually on Sept. 1 from 1937 to 1946incl. Legality to be approved 
by Chapman & Cutler of Chicago. Further details regarding the exchange 
offer can be obtained upon inquiry to Braun, Bosworth & Co. 


GREENWOOD, Greenwood County, S. C.—LEGALITY APPROVED. 
—An issue of $100,000 4% water works revenue bonds is reported to have 
been approved as to legality by Benj. H. Charles, of St. Louis. Dated 
March 1 1934. (These bonds are part of an authorized issue of $161,000.) 
The Public Works Administration has already approved an allotment of 
$200,000.—V. 138, p. 1261. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—FEDERAL 
FUND ALLOTMENT .—The Public Works Administration recently an- 
nounced a loan and grant of $2,767,000 for hydro-electric plant construc- 
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tion. The cost of labor and material totals approximately $2,190,000, 
of — 30% is a grant. The remainder is a loan secured by 4% revenue 

nds. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Wayne County, 
Mich.—BONDS AUTHORIZED .—The Public Debt Commission has au- 
thorized the township to issue $35,580 special assessment refunding and 
$9,000 general obligation road bonds. 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1 (P. O. Gros:e Pointe), Wayne County, Mich. 
LOAN AUTHORIZED .—tThe State Loan Board has approved the Dis- 
trict’s application for permission to issue $100,000 notes in anticipation of 
tax collections during the fiscal year beginning July 1 1934. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND REFUND- 
ING APPROVED .—On June 26 the Local Government Commission is said 
to have approved the refunding of $153,000 of county short-term bonds; 
maturing this year, as mentioned in V. 138, p. 3812. 


HAMILTON, Essex County, Mass.—TEMPORARY LOAN .—The 
Day Trust Co. of Boston was awarded on July 10 a $20,000 tax anticipation 
loan at 0.40% discount basis. Due Dec. 15 1934. Other bids were as 
follows: Merchants National Bank of Boston, 0.47%; Second National 
Bank of Boston, 0.49%; Merchants National Bank of Salem, 0.51%; 
Faxon, Gade & Co., 0.63%; and First Boston Corp., 0.64%. 


HANCOCK COUNTY (P. O. Sparta), Ga.—FEDERAL FUND AL- 
LOTMENT.—A loan and grant of $50,000 for school building construction 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $48,000, of which 30% is a 
grant. The remainder is a loan secured by 4% bonds. 


HANOVER TOWNSHIP SCHOOL DISTRICT, Pa.—FACES DE- 
FAULT ON $15,000 BONDS.—The Board of Education was notified on 
June 25 that only four cents remained in its depository to meet a $15,000 
bond issue due on July 15. The district, it is said, will be forced to default 
on the obligations, as was done in the case of $23,000 bonds which matured 
in June. Plans are being made to hold an election on the question of 
issuing bonds for the purpose of providing for the payment of teachers’ 
salaries due since Dec. 1 1933. he financial difficulties of the district 
stem from the refusal of the Glen Alden Coal Co. to pay its taxes, according 
to the Wilkes-Barre ‘‘News’’ of June 25. 


HARCOURT, Webster County, lowa.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $19,000 for water works system construc- 
tion was approved recently by the Public Works Administration. The 
cost of labor and materials totals approximately $18,000, of which 30% is 
agrant. Theremainder is aloan secured by 4% general obligation bonds. 


HASKELL, Haskell County, Tex.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $45,000 for water works system improve- 
ment was announced recently by the Public Works Administration. The 
cost of labor and materials totals approximately $41,000, of which 30% 
isa grant. The remainder is a loan secured by 4% revenue bonds. 


HATBORO, Montgomery County, Pa.—BOND SALE.—The $75,000 
coupon refunding bonds offered on July 2—V. 138, p. 3982—-were awarded 
as 3s. to Bioren & Co. of Philadelphia, at a price of 103.541, a basis of 
about 2.92%. Dated July 1 1934 and due $15,000 on July 1 from 1939 to 
1943, inclusive. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—W. O. 
Gay & Co. of Boston were successful bidders on July 10 for an issue of 
$200,000 tax anticipation notes at a discount basis of 0.88%. Due Oct. 8 
1934. Other bids were as follows: First National Bank of Boston, 1.43%; 
Faxon, Gade & Co., 1.47%; National Shawmut Bank, 1.53%; and Newton, 
Abbe & Co., 1.55%. 

HAZLEHURST, Copiah County, Miss.—CITY EMPOWERED TO 
ISSUE REFUNDING BONDS.—The following report is taken from a 
Hazlehurst dispatch to the Jackson ‘‘News”’ of July 3: : ° 

“Acting under a decision of Chancellor V. J. Stricker, the city council of 
Hazlehurst is empowered to issue refunding bonds to take care of paying 
and sewerage debts. The new bonds are to replace those bonds which 
have fallen due and which the city was unable to pay because a great num- 
ber of property owners abutting paving projects were unable to meet their 
assessments at this time. An injunction had been sought by some citizens 
here to prevent the refunding bonds being made an obligation of the entire 
city, as the objectors wanted the bonds to pledge only the property of those 
abutting the paving projects. The new bonds will pledge the faith and 
credit of the city, to the extent of the property abutting payments, ang not 
pledge all property in the town.” . 


HEARNE, Robertson County, Tex.—BOND ELECTION CONTEM- 
PLATED .—It is reported that an election will be held in the near future 
to have the voters pass on the proposed issuance of $25,000 in water works 
improvement bonds. 


HEBRON, Licking County, Ohio.—-PWA ALLOTMENT —The 
Public Works Administration has announced an allotment of $47,000 for 
construction of a water works system. A grant equal to 30% of the 
estimate of $43,000 to be expended for labor and material constitutes the 
Federal Government's share of the cost of the project. The balance is a 
loan secured by 4% revenue bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. ©. 
Long Beach), Nassau County, N. Y.—-NO BOND ELECTION HELD.— 
The District Clerk states that opposition to the proposal by the Board 
of Trade and the Taxpayers’ Association resulted in abandonment of the 
plan to hold an election on July 9 on the questioh to issue $100,000 high 
school building site bonds—V. 138, p. 4331. The organizations opposed 
the plan on the ground that many of those eligible to vote at that time 
were only summer residents and therefore not immediately concerned with 
the project in question. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Oceanside) Nassau County, N. Y.—BONDS OFFERED.—Herbert J. 
Buchan, District Clerk, received sealed bids until 3:30 p. m. (Eastern 
Standard Time) on July 13, for the purchase of $414,000 not to exceed 5% 
interest coupon or registered school bonds. Dated July 1 1934. Denom. 
$1,000. Due July 1 as follows: $14,000 from 1935 to 1963, incl. and $8,000 
in 1964. Principal and interest (J. & D.) payable in lawful money of the 
United States at the Oceanside National Bank, Oceanside, or at the Chase 
National Bank, New York. The bonds are declared to be direct obligations 
of the District, payable from unlimited taxes. Legality approved by Clay, 
Dillon & Vandewater of New York. 

Financial Statement. 
Assessed valuation of taxable real property ------------------ $19,152,737 
Total bonded debt (incl. present issue) $06,000 

Population about 8,000. ; 

*The total debt above stated does not include the debt of any taxing dis- 
trict having power to levy taxes upon any or all of the property subject to 
the taxing power of the district. 


TazrDat 1931-32. 1932-33. 1933-34. 
Taxes levied OR Pe eee $219,375.76 $202,601.29 $170,509.03 
Uncollected at end of fiscal year - - --- None None 6,168.25 
Uncollected as of date of this notice - None None 6,168.25 


Taxes become delinquent at end of fiscal year. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
JUNE 1 1934 BONDS REFUNDED—EXTENT oF PRE VIOUS OPERA- 
TIONS.—The District has started the refunding of $260,000 bonds of the 
total of $325,000 which matured on June 1 1934. Payment is being made 
on the basis of 20% in cash and the balance of 80% in 4%4 % refunding 
bonds, dated June 1 1934 and due June 1 1949. The Manufacturers Na- 
tional Bank of Detroit is acting as refunding agent. In connection with 
this latest exchange offer, Mabel G. Herald, Secretary of the Board of 
Education, has made public the following information dealing mainly with 
the previous refunding operations conducted by the District: 

‘Population 1930, 52.817. Area, 2.96sq. miles. About 35 ao taxes are 

aid by Ford Motor Co., Chrysler Corporation, Detroit idison Co., 
Erines Manufacturing Co., Detroit Street Railways and Detroit City Gas 
Co. 

‘The District has paid $1,617,000 on principal of its bonded debt during 
the fiscal years 1934 to 1038. Soeenre and will pay $161,500 during the 
fiscal year 1933, ending June <¢ 34. 

The District raanaed $420,000 out of $550,000 of bonds due June 1 
1932, with seria! bonds dated June 1 1932, $35,000 due June 1 1933 to 1944, 
inclusive. 

“Also refunded $237,750 out of $325,000 of bonds due March 15 1933 
with 5% sinking fund bonds dated March 15 1933, due March 15 1943. 
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“Also refunded $52,500 out of $75,000 of bonds due Aug. 1 1933, with 
4% % sinking fund bonds dated Aug. 1 1933, due Aug. 1 1943. 
istrict is refunding $260,000 out of $325,000 of bonds due June 1 1934, 
with 4% % sinking fund bonds dated June 1 1934, due June 1 1949. 

Also refunded $80,000 out of $250,000 of 6% tax anticipation notes 
dated April 15 1933, due April 15 1934, with 5% sinking fund bonds dated 
April 16 1934, due April 16 1937, pledging collections of delinquent taxes 
of 1930, 1931 and 25% of 1932 taxes. 

Exclusive of about described refunding bonds, the District has $2,390,000 
of long term bonds due 1953 to 1957.”’ 


Statement at Close of Business June 1 1934. 


I a eo 5 achat a arabeaeiiniarahialee dairies $3 418,500.00 
Sinking funds: 
Securities. ....-- Mt he tik wh ne ak tna $548,593.45 
Cash: For Long term bonds_----- $62,779.24 
For refunding term bonds- ----- 590. 
63 369.35 
oo 611,962.80 








he nS oe lisa hs i. chi re eoeen atc ws waar bam ite & $2,806,537 .20 
200,000.00 





Se ae ge a ae ae eee ae $3 006,537.20 
Tax collection history of the district is as follows: — 
Assessed Tazes % Collected % Collected 

Year— Valuation. Levied. Rate. Year of Levy. June 11934 
1930........ $132,744,600 $1,513,288 11.40 8 91.82 
1931----.--. 114,895,950 1,309,778 11.40 78 $5.22 
1962........ 91,406,650 1,096,503 12.00 72 80.75 
EVGGcecccees JOT O Oe 921,301 12.00 L 67.34 
ee 77,744,550 1,026,228 13.20 


Fiscal year begins July 1 


HINSDALE SCHOOL DISTRICT NO. 55, Ill.—BONDS VOTED .— 
At_ an election held early in June a proposal to issue $70,000 teachers’ 
orders bonds was approved by a vote of 65 to 13. 


HORNELL, Steuben County, N. Y.—BONDS AUTHORIZED .—The 
Common Council on June 25 authorized the issuance of $12,000 street im- 
provement bonds. 


HOWELL COUNTY SCHOOL DISTRICT NO. 47 (P. O. West Plains) 
Mo.—FEDERAL FUND ALLOTMENT.—A loan and grant of $64,000 
for school construction was announced recently by the Public Works Ad- 
ministration. The cost of labor and material totals approximately $52,400, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


HUGHESTOWN SCHOOL DISTRICT (P. O. Pittsburgh), Alle- 
gheny wor Pa.—PWA ALLOTMENT .—The Public Works Admin- 
istration nas allotted $21,500 for school construction purposes. This in- 
cludes a grant equal to 30% of the approximately $20,000 to be used in the 
payment of labor and material costs. The balance is a loan secured by 4% 
general obligation bonds. 


HURON, Erie County, Ohio.—_ABANDONS PROPOSED BOND SALE. 
—At a special session of the Village Council the ordinance passed in the 
latter part of May providing for the sale of $5,000 ‘‘overdraft’’ bonds—V. 
138, D. 3644—-was amended to read instead of ‘‘sell’’ to ‘‘transfer from the 
sinking fund to the general fund the sum of $5,000."" It was explained 
that the Council had been unaware that the sinking fund contained $12,500, 
which could be drawn upon to the extent of $5,000 without impairing its 
ability to cover bonds maturing this year. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Russell Gfell, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on July 26 for the purchase of $10,000 6% poor 
relief bonds. Dated July 1 1934. Due as follows: $2,100, Sept. 1 1934; 
$1,900, March 1, and Sept. 1 1935; $2,000, March 1 and $2,100, Sept. 1 
1936. A certified check for $1,000, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 


HUTCHINSON, Reno County, Kan.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $25,783 for street improvement was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $20,800, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


ILLINOIS (State of).—FINANCIAL STATEMENT .—The report of 
John C. Martin, State Treasurer, covering receipts and disbursements of 
the Treasury during the month of June includes the following: 

Statement of Indebtedness of the State of Illinois Outstanding July 1 1934. 
Called bonds outstanding which have ceased to draw int., viz.: 
New internal improvement stock ---_..--_.-------- $4,000 

New internal improvement interest stock, payable 

after 1878 





§ Senet tee hcde wane bed ow nee a oup 500 

One old internal improvement bond_____________-_- 1,000 

Twelve canal bonds.___._______- saikudeacwowldaun 12,000 
. ir $17,500 
I i i in a wc nim mmnmindedouaianion 140,552,000 
Soldiers’ compensation bonds..._._....._..._..--.......... 34,671,000 
TE oo, nm onanaeieocenetewncaanans 6,000,000 
Emergency relief bonds__-___.._..-.--------------.---... 20,000,000 

(oe OS eS ee ee a Pree eB 


Bavente notes for use of the emergency relief 20,000,000 


mon {Motor fuel tax fund for revenue-_-_-_ | 4,610,000 

Tax Anticipation }} otor fuel tax fund for waterway bond 470,000 
Notes held by {Motor fuel tax fund for soldiers’ com- 

pensation bond - - --- bs ee ec es ees os 1,510,000 

{Agricultural premium fund for revenue 500,000 

a ee ee oe ae eee eee ee $228 330,500 





INTERLAKEN, Seneca County, N. Y.—OTHER BIDS.—I = 
] me ‘S.—In conn 
a with the award on June 29 of $60,000 water bonds as 4.20s. to the 
2 Seutacturets & Traders Trust Co., Buffalo, at 100.289, a basis of about 

-183%—V. 139, p. 148—we learn that the following other bids were 


ag bh 

idder— i 
Union ne a ee le ee ME Aes. |e mt ae Rate re 
yp eo Seta aap Rabie cide ih ami 4.70% 100.12 
Sy A ae oe ar 4.20% 100.05 
POMC. ele Oe RS oe ok en cdwk caw coe eins 4.25% Par 


IOWA FALLS SCHOOL DISTRICT (P. O. Iowa Falls) H i 
County, Iowa.—BOND ELECTION NOTICE.—The Ain ll rt 
oard of Directors reports than an election will be held on July 30, not on 


July 20 as reported in V. ; i 
euay 208 Lrener 138, p. 4497, to vote on the issuance po ga 


IRMO SCHOOL DISTRICT NO. 45 (P. O. Lexington), Lexin 
L : NO. ° e ton 
County, S. C.—FEDERAL FUND ALLOTMENT.’ loan ‘and grant of 
$120,000 for school construction was announced recently by the Public 

orks Administration. _The cost of labor and material totals approximately 
$115,800, of which 30% isa grant. The remainder is a loan secured by 4% 


general obligation bonds. 


IRON RIVER, Iron County, Mich.—BOND EXCHANGE VIRTU. 
5 mt 4 COMPLETED .—David M. Youngs, City Manager, announced on 
une 28 that refunding bonds had been issued in exchange for all but $6,000 
of the $82,569 in maturities which are being refinanced. City officials, 
it is said, have been unable to locate the holders of the bonds still to be 
+ sage pl a Bo = pero mone carry the same interest rates borne by 
ill mature serially over a period of : years. J 
$15,000 bears 5% interest and the balance bo. sh or 


ra IRVINGTON, Essex County, N. J.—PROPOSED BOND ISSUE.— 
he Board of Commissioners passed on first reading on July 10 an ordinance 
ey for the issuance of $1,470,000 5% funding bonds. Proceeds would 
used to take up a like amount of 6% temporary tax anticipation and rev- 
enue bonds outstanding. This procedure would result in a saving of 
~ ,000 a year in inverest charges. 
ACKSON COUNTY (P. O. Jackson), Ohio.—BONDS AUTH- 
ORIZED.—The County has been authorized to issue $36,876.74 poor 
relief bonds, payable from proceeds of the State selective sales tax. 


JACKSONVILLE, Duval County, Fla.—LIST OF BIDS.—The 


following is an official tabulation of the bids received on July 3 for the 
$95,000 refunding bonds that were awarded to the Mercantile Trust Co. of 
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—" as 4s, at 100.71, a basis of about 3.90%, as reported in V. 139, 
y F Interest Amount 

Name of Bidder— Rate. id. 
ees OUND BN ek en ee kk ba edese 44% $96,320.51 
The Atlantic National Bank of Jacksonville - - - -- - 4% % 5,640.30 
Pietee-pees Corporate... 5 ka. .----.-- 44% 95,010.00 
The Barnett National Bank of Jacksonville - - - - - - - 4.2% 95,330.80 
Mercantile Trust Co. of Baltimore, Maryland- --- 4% 95,674.50 
Harris Trust & Savings Bank._..._.______----.-- 4% 95,517.00 
Childress and Co., Jacksonville, and Trust Co. of 

co” SD” Ree ae 4% 95,511.00 


BONDS DEFEATED.—At the election held on June 29—V. 138, p. 
3983—the voters rejected the proposa! to issue $2,443,000 in bonds for 
various purposes, 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE 
DETAILS.—The $5,000 relief bonds that were purchased by the Columbian 
Securities Corp. of Topeka, as 4s, at a price of 100.49—V. 138, p. 3317— 
are in the denomination of $500 each, and mature $500 from May 1 1935 
to 1944, giving a basis of about 3.90%. 


JENKINS COUNTY (P. O. Millen), Ga.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $14,400 for bridge construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $14,700, of which 30% isa grant. The 
remainder is a loan secured by 4% bonds. 


JENKINTOWN SCHOOL DISTRICT, Montgomery County, Pa.— 
PWA ALLOTMENT .—tThe Public Works Administration has allotted 
$14,770 to finance installation of an electric wiring system. This includes a 
grant equal to 30% of the approximately $13,900 to be used in the payment 
of labor and material ocsts. The balance is a loan, secured by 4% general 
obligation bonds. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
EXCHANGE REQUESTED .—Holders of $474,000 bonds, comprising prin- 
cipal maturities in the fiscal years 1932-1933, 1933-1934 and 1934-1935, 
are being asked to forward them to the United States National Bank, 
Johnstown, for exchange. George B. Hunter, Secretary of the Board of 
School Directors, states that in addition to issuing refunding bonds, the 
district will pay interest at the rate prevailing on the bonds surrendered 
from the date of default to July 1 1934. The refunding issue was au- 
thorized in May 1934 to bear a flat interest rate of 444%. due in 10 years 
and callable at any time after 2 years.—V. 138, p. 3645. 


KAHOKA, Clark County, Mo.—LEGALITY APPROVED.—A $25,000 
issue of 4% water works improvement and extension bonds is said to have 
been approved as to legality by Benj. H. Charles of St. Louis. Dated 
March 1 1934. An allotment of $35,000 for this purpose was approved by 
the Public Works Administration—V. 138, p. 1262. 


KEENE AND JAY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Keene), Essex County, N. Y.—PWA ALLOTMENT.—The_ Public 
Works Administration has allotted $180,000 for schoo] construction pur- 
poses. This includes a grant equal to 30% of the estimate of $155,100 
to be used in the payment of labor and the purchase of material. The 
balance is a loan, secured by 4% general obligation bonds. 


KENMORE, Erie County, N. Y.—BOND SALE.—The Volunteer Fire- 
men’s Benevolent Association has purchased an issue of $2,500 4% fire 
roy — bonds at a price of par. Due $500 each year from 1935 to 

39 inel. 


KENNEBUNK, York County, Me.—BONDS AUTHORIZED .—At a 
meeting held on June 15 the Town Council authorized an issue of $35,000 
4% grade school building construction bonds. Dated July 11934. Denoms. 
$500 , $200 and $100. Due $3,500 on July 1 from 1935 to 1944, incl. Prin- 
— and interest (J. & J.) payable at the Ocean National Bank, Kenne- 

unk. 


KERENS, Navarro County, Tex.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $83,000 for water system improvement was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $66,000, of which 30% isa grant. The 
remainder is a loan secured by 4% revenue bonds. 


KITSAP COUNTY SCHOOL DISTRICT NO. 59 (P. O. Port Orchard) 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
July 21, by F. C. Wyckoff, County Treasurer, for the purchase of a $4,500 
issue of school bonds. Interest rate is not to exceed 5%, payable semi- 
annually. Dated Aug. 15 1934. Due in from 2 to 20 years after date. 
Prin. and int. payable at the County Treasurer's office. A certified check for 
5% Must accompany the bid. 


KOKOMO, Howard County, Ind.—PWA_ ALLOTMENT.—The 
Public Works Administration has allotted $245,000 for sewer construction 
work. This includes a grant equal to 30% of the approximately $227,000 
to be used in the payment of labor and materia] costs. The balance is a 
loan, secured by 4% revenue bonds. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BONDS NOT SOLD.—The $500,000 issue of refunding bonds offered on 
July 10—V. 139, p. 148—was not sold as no bids were received. __ a! 

BONDS RE-OFFERED.—It is stated by Otis H. Gordon, County Auditor, 
that sealed bids will be received until Aug. 7, for the purchase of the above 
bonds. Dated Jan. 1 1934. Due on Jan. 1 as follows: $10,000, 1937; 
$15,000, 1938, and $25,000, 1939 to 1957 incl. The bonds will bear 4% 
interest from Jan. 1 1934 to Jan. 1 1944, and 44%% thereafter to maturity. 


LAFAYETTE, Lafayette Parish, La.—MATURITY.—The $125,0 
6% semi-ann. refunding bonds that were purchased at par by J. OC. 
Barry of New Orleans—V. 138, p. 4497—are due on June 1 as follows: 
$1,500, 1935 to 1938; $2,000, 1939; $2,500, 1940 and 1941; $3,000, 1942; 
$3.500, 1943; $4,000, 1944 and 1945; $4,500, 1946; $5,000, 1947 and 1948; 
$5.500. 1949: $6,000, 1950; $6,500, 1951; $7,000, 1952 and 1953; $7,500, 
ieee $8,000, 1955; $8,500, 1956 and 1957; $9,000, 1958 and $9,500 in 





LA GRANGE, Fayette County, Tex.—BOND SALE.—The $28,000 
issue of 4% semi-annual park bonds offered for sale on July 11—V. 138, 
p. 4497—-was purchased by the John Schumacher State Bank of La Grange, 
paying a premium of $200, equal to 100.71, a basis of about 3.95%. Due 

om May 10 1935 to 1974 inc!. No other bid was received. 


LAGUNA HIGH SCHOOL DISTRICT (P. O. Santa Ana) Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. on July 17, by J. M. Backs, County Clerk, for the purchase of a 
$75,000 issue of 5% school bonds. Denom. $1,000. Dated July 1 1934. 
Due $4,000 from 1937 to 1951, and $5,000, 1952 to 1954. Prin. and int. 
(J. & J.) payable at the County Treasurer's office. The approving opinion of 
O'Melveny, Tuller & Myers of Los Angeles, will be furnished. A certified 
check for 3% of the bonds bid for, payable to the County Treasurer, is 
required. The following information is furnished with the offering: The 
total valuation of taxable non-operative ere! within Laguna High 
School District in said County was $4,231,710.00, and that the total 
amount of the outstanding bonded indebtedness of said High School 
District is none. 


LAKE COUNTY (P. O. Madison), S. Dak.—BOND SALE.—The 
$75,000 issue of 4% semi-ann. court house bonds offered for sale on July 10 
—V. 138, p. 4332—was purchased at par by the Public Works Adminis- 
tration. Due from Nov. 1 1936 to 1952. No other bid was received. 


LAKEVILLE, Dakota County, Minn.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $23,000 for sewer system construction was 
announced recently by the Public Works Administration. The cost of labor 
and materials totals approximately $30,000, of which 30% is a grant. The 
remainder is a loan secured by 4% special assessment bonds. 


LANCASTER, Schuyler County, Mo.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $55,000 for water works construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $52,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


LAREDO, Webb County, Tex.—BOND FUNDING CONTEM- 
PLATED.—Negotiations are said to be pending at the present time whereby 
the city will issue $100,000 funding bonds to take up scrip issued between 
June 30 and Dec. 31 1934. The negotiations are being made with H. D. 
Crosby, bond broker of San Antonio. Under the proposed plan, all such 
scrip will be taken up at 9414 cents on the dollar. 
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LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND SALE.— 
The $27,000 poor relief bonds offered on July 6—V. 138, p. 4332—were 
awarded as 3 4s to Fox, Einhorn & Co. of Cincinnati, at par plus a premium 
of $46.46, equal to 100.17, a basis of about 3.19%. Dated July 1 1934 and 
owes follows: $8,700 March 1 and $9,000 Sept. 1 1937 and $9,300 March 1 
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LEE COUNTY (P. O. Sanford), N. C.—BOND OFFERING.—Sealed 
bids will be received by the Secretary of the Local Government Com- 
mission, at his office in Raleigh, until July 18, for the purchase of a $46,000 
issue of 4% semi-ann. school building bonds. Due serially in 25 years. 
(A loan and grant of $60,000 has been approved by the Public Works 
Administration—V. 138, p. 1955.) 


LEESBURG, Highland County, Ohio.—PWA ALLOTMENT.—The 
Public Works A tration has allotted $21,000 for construction of a 
water works system. This includes a grant equal to 30% of the approxi- 
mately $18,000 to be used in the payment of labor and material costs. The 
balance is a loan, secured by 4% revenue bonds. 


LEROY TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Waverly), lowa.—MATURITY .—The $1,800 (not $2,000) school 
bonds that were purchased by the Farmers Savings Bank of Fredericka 
as 3\%s at par—V. 139, p. 148—are said to be due as follows: $300 in 1935 
and $500 in 1936 to 1938. 


LIMA, Allen County, Ohio.—BONDS PUBLICLY OFFERED .—Breed 
& Harrison, Inc. of Cincinnati are making public offering of $75,000 6% 
unlimited tax sewage disposal plant bonds at a price of par and accrued 
interest. Dated Oct. 15 1932. Denom. $1,000. Due serially on Oct. 15 
from 1934 to 1958 incl. Principal and interest (A.&O. 15) payable at 
Lima. Legality approved by Peck, Shaffer & illiams of Cincinnati. 
Bonds are declared to be full and direct obligations of the City, payable 
from unlimited ad valorem taxes on all taxable property therein. 

Financial Statement. 


Se, SURRMEE wks cb dukewenbabscccaceescccs< $48 ,407,270 

‘TOtal indeptedness, June 2 19034. . 2.22021. ccc seen ewnnnens 4,648,131 
RS Sr ee ee ee $691,000 
wn, . cs dtucuasccauusndebdavsvunnckea 118,250 

SION WE ha ss wk pease eda tennedciWesicacecuiaids 3,838,881 


Population 1930 Census—42,287 
Per capita net City Debt, $91.00. 
The above statement does not include debt of other taxing districts having 
power to levy taxes on property in the city. 
Per capita net overlapping debt, $129. 
Lima's total indebtedness on June 2 1934 represents a reduction to $4,- 
648,131 from a peak in 1925 of $7,818,205. 
General tax collections in 1932—87 %; 1933—71%; 1934 first half, 87%. 
All interest has been paid to date, although delays occurred in 1933 due 
to bank moratorium and closing of sinking fund depository. Principal 
due from February 1933 through December 1933 is now being refunded. 
All principal due in 1934 has been paid in cash. 
Price All Maturities 100 and Interest Yielding 6%. 
These bonds are full and direct obligations of Lima, are voted and pay- 
able from unlimited ad valorem taxes on all taxable property in the City. 


LINESVILLE, Crawford County, Pa.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $13,000 for construction of a 
sewer system. This includes a grant equal to 30% of the approximately 
$12,000 to be used in the payment of labor and material costs. The balance 
is a loan, secured by 4% general obligation bonds. 


LITTLE FALLS TOWNSHIP (P. O. Little Falls), Passaic County, 
N. J.—BONDS NOT SOLD.—The $90,000 not to exceed 6% interest 
coupon or registered sewer bonds of 1934 offered on July 9—V. 138, p. 
4497—-were not sold, as no bids were submitted. Dated July 15 1934 and 
due $5,000 on July 15 from 1935 to 1952 incl. 


LITTLEFIELD, Lamb County, Tex.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $48,000 for water works improvements was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $45,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND SALE.—The 
$47 500 poor relief bonds offered on July 5—V. 138, p. 4332—were awarded 
as 2\%s to Stranahan, Harris & Co. of Toledo, at par plus a premium of 
$90.25, equal to 100.19, a basis of about 2.33%. Dated July 1 1934 and due 
as follows: $9,800, Sept. 1 1934; $9,000 March 1, and $9,300, Sept. 1 1935; 
$9,500 March 1 and $9,900, Sept. 1 1936. 


LOUISIANA, State of (P. O. Baton Rouge).—BONDS OFFERED 
FOR INVESTMENT .—E. H. Rollins & Sons, Inc.; Stranahan, Harris 
& Co., Inc., and B. J. Van Ingen & Co., Inc., are offering $1,700,000 
54%% bonds of this State, due serially from Jan. 1 1935 to 1953 inel., 
at prices to yield from 4.00 to 5.50%. The bonds, dated Jan. 1 1933, are 
re of an original issue of $4,950,000 and do not constitute new financing 
by the State of Louisiana. They were issued for the purpose of funding 
certain outstanding legal indebtedness in accordance with an amendment 
to the State Constitution ratified by the electors of the State on Nov. 8 
1932. The bonds constitute direct and general obligations of the State, 
secured by its full faith and credit, and payable from ad valorem taxes 
levied against all the taxable property within the limits imposed by the 
law. They are legal investment for savings bank and trust funds in New 
York, Massachusetts and other States, and, in the opinion of counsel, 
eligible as security for postal savings deposits. 

LLOVELL, Big Horn County, Wyo.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Aug. 6, by W. Gwynn, Town Clerk, for the 

urchase of an issue of $114,000 4% semi-ann. water works extension bonds. 
Denom. $1,000. Dated Jan. 1 1934. Due as follows: $4,000, 1937 to 1944; 
$5,000, 1945 to 1952, and $6,000, 1953 to 1959. These bonds were approved 
by the voters on March 13—V. 138, p. 2967. 


_LOVELOCK, Pershing County, Nev.—HIGH BID.—The Public 
Works Administration was the highest bidder, with an offer of par for the 
$85,500 4% semi-ann. water bonds offered for sale on July 9—V. 138, 
p. 7 48 The bid was not accepted at the time of sale. Due from 1936 
to o4. 


McLEANSBORO, Hamilton County, Ill.—PWA ALLOTMENT .— 
The Public Works Administration has allotted $74,000 for water works 
System improvements. This includes the usual grant of 30% of the 
estimate of $64,000 to be expended for labor and material. The balance 
is a loan secured by 4% revenue bonds. 


MANCHESTER, Clay County, Ky.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $54,000 for water system construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $41,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


MANSFIELD, Richland County, Ohio.— BOND SALE.—The $20,000 
special assessment improvement bonds offered on July 9-—V. 138, p. 4498— 
were awarded as 334s to the Citizens National Bank of Richland, at par 
plus a premium of $5, equal to 100.025, a basis of about 3.73%. Dated 
July 1 1934 and due $2,000 April 1 and Oct. 1 from 1935 to 1939, incl. 


_MARION, Grant County, Ind.—PWA ALLOTMENT.—The Public 
Works Administration has allotted $221,000 for construction of water 
mains. This includes a grant equal to 30% of the approximately $215,000 
to be used in the payment of labor and material costs. The balance is a 
loan, secured by 4% revenue bonds. 


MARTINSVILLE, Morgan County, Ind.— WARRANT OFFERING. 
—The City Clerk will receive sealed bids until 7.30 p.m. on July 16 for the 
purchase of $5,000 time warrants. 


MARYLAND (State of).—BOND OFFERING.—Sealed bids will be 
received by John M. Dennis, State Treasurer, until Aug. 7, for the purchase 
of $2,350,000 4% bonds, consisting of the following: Of the total, $350,000 
general bonds are due as follows; $20,000 in 1937; $21,000, 1938; $22,000, 
1939; $23,000, 1940; $24,000, 1941; $25,000, 1942; $27,000, 1943; $29,000, 
1944; $29,000, 1945; $30,000, 1946; $32,000, 1947; $33,000, 1948 and 
$35,000 in 1949. The $2,000,000 relief bonds are due as follows: $96,000 
in 1935; $101,000 in 1936; $105,000 in 1937; $110,000 in 1938; $115,000 in 
1939; $120,000 in 1940; $125,000 in 1941; $131,000 in 1942; $137,000 in 
1943; $143,000 in 1944; $149,000 in 1945; $156,000 in 1946; $163,000 in 
1947; $171,000 in 1948, and $178,000 in 1949. 


MARYVILLE, Nodaway County, Mo.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $15,000 for sewage pumping station improve- 
ment was announced recently by the Public Works Administration. The 








Chronicle 313 


cost of labor and materials totals approximately $13,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


MASSACHUSETTS (State of).—NOTE OFFERING.—Charles F. 
Hurley, State Treasurer, will receive sealed bids until July 16 for the 
purchase of $3,552,000 notes dated July 20 1934 and due Nov. 22 1934. 

The notes include $1,552,000 issued under provisions of Section 11 of 
Chapter 159 of the Special Acts of 1918 as amended, in anticipation of 
assessments against certain cities and towns in the metropolitan district 
for the payment of the Boston Elevated Ry. Co.’s deficiency and $2,000,000 
issued under the provisions of Section 47 of Chapter 29 of the General Laws, 
in anticipation of assessments against the metropolitan district. Bids 
must be for all or none and only one rate of interest must be specified. 


MEMPHIS, Shelby County, Tenn.—FEDERAL FUND ALLOTMENT. 
—A loan an ant of $125,000 for court build construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $120,200, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. 


MERIDEN, New Haven County, Conn.—PWA ALLOTMENT .— 
The Public Works Administration has agreed to ghey $108,000 for road 
repair work. This includes a grant equal to 30% of the approximately 
$104,500 to be spent for labor and material. The balance is a loan, secured 
by 4% general obligation bonds. 


METHUEN, Essex County, Mass.—TEMPORARY LOAN.—The 
Second National Bank of Boston was awarded on July 6 a $75,000 tax 
anticipation note issue as follows: $50,000, due Dec. 12 1934, at 1.17% 
—_ — basis, and $25,000, due May 4 1935, at 1.67%. Other bids were 
as follows: 


Dec. May 

Bidder— Maturity. Maturity. 
First National Bank, Boston -..__........-.--.. 1.31% 1.76% 
Po Sk En ee ee ee ee 1.25% 1.90% 
"Wee Sw Met cee hha heeds kbuwadsundwdGubaces 1.29% 1.73% 


MIDDLESBOROUGH, Bell County, Ky.—ADDITIONAL INFOR- 
MATION .—In response to our inquiry regarding the further —S of 
litigation on the proposed issuance of $262,000 in electric light and power 
plant bonds, which were scheduled for sale on July 3—V. 138, p. 4498— 
we were advised as follows by Edward L. Johnson, City Clerk, in a letter 
dated July 11: 

“The Kentucky Utilities Company went to the courts to prevent our 
= of the $262,000 bond issue for the construction of an electric power 
plant. 

‘*We hope that within the next few days the courts will decide favorable 
for us and that we may proceed further with the sale of these bonds and 
the construction of this plant."’ 


In connection with the above report we give the following news dispatch 
to the New York ‘‘Journal of Commerce’’ of July 5: 

“City officials of Middlesboro were held in contempt of court here and 
fined $10 for alleged violation of the injunction of the Court of Appeals in 
connection with the proposed sale of bonds for the municipal power plant. 
The officials, Mayor Ike Ginsburg and Commissioners H.B. Stallard and 
John Burch, announced they would appeal the case. 

“The Court of Appeals earlier in the month ruled that ? iddlesboro 
could not accept a loan of $328,000 from the Public Works Administration 
for a power plant without submitting the question to a vote of the people. 

“The ordinance under which they were enjoined was then repealed by 
the Commissioners and a new ordinance passed. It was on this action 
that the Kentucky Utilities Co., which is now furnishing power to Middles 
boro, brought contempt proceedings.’’ 


MIDDLEBURGH, FULTON, BROOME, BLENHEIM, SCHOHARIE 
AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Middle- 
burgh), N. Y.—BOND OFFERING .—4J. Laurence White, District Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on July 20 
for the purchase of $40,000 not to exceed 5% interest coupon or registered 
school bonds. Dated July 1 1934. Denom. $1,000. Due July 1 as 
follows: $4,000 from 1936 to 1939 incl., and $3,000 from 1940 to 1947 
incl. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (J. & J.) 
payable in lawful money of the United States at the First National Bank, 
Middleburgh, or at the Chase National Bank, New York. The bonds 
are direct obligations of the district, payable from unlimited taxes. A 
certified check for $800, payable to the order of Clayton H. Weller, District 
Treasurer, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished the successful 
bidder. 


MIDDLEFIELD, Middlesex County, Conn.—-PWA ALLOTMENT .— 
A loan and grant of $77,600 for street improvement work has been an- 
nounced by the Public Works Administration. About $100,600 will be 
spent in the payment of labor and the purchase of material, and 30% of 
that sum will be furnished as a grant by the PWA. The balance is a loan, 
secured by 4% general obligation bonds. 


MLDLOTHIAN, Cook County, Ill.—PWA_ ALLOTMENT .—The 
Public Works Administration has allotted $40,000 for water works system 
construction purposes. This includes a grant equal to 30% of the approxi- 
mately $39,000 to be used in the payment of labor and material costs. 
The balance is a loan secured by 4% revenue bonds. 


MIDWAY, Woodford County, Ky.— FEDERAL FUND ALLOTMENT. 
—A loan and grant of $60,000 for water works system construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $55,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


MILTON, Norfolk County, Mass.—BOND PURCHASER.—We learn 
that the Lee Higginson Corp. of Boston was associated with Newton, 
Abbe & Co. of Boston in the purchase on July 3 of $307,000 bonds, as 
follows: $335,000 junior high school bonds as 2%s, at 101.77, a basis of 
about 2.36%, and $35,000 sewer assessment bonds as 2s, at 101.16, a basis 
of about 1.60%—V. 139, p. 149. 


MILWAUKEE, Milwaukee County, Wis.—-BOND OFFERING CON- 
TEMPLATED.—In response to our inquiry regarding a proposed sale of 
water works bonds, we were advised as follows by Wm. H. Wendt, City 
Comptroller, in a letter dated July 5: he 

‘*Please be advised that the issue has not yet been approved as to legality 
and we are somewhat in doubt as to the time of sale. We would like very 
much to dispose of same before the first of August, but in any event will 
not sell in excess of $500,000, the balance of the issue being sold from 





time to time as the work progresses in the next two or three years. You 
will receive due notice from us at such time as the sale is settled. 
MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND_ SALE 


CONTEMPLATED.—The Metropolitan Sewerage Commission is planning 
the sale of about $500,000 in Jones Island sewage disposal plant bonds. 
It is understood that permission will be sought of the Public Works Ad- 
ministration to sell these bonds on the open market instead of to the Fed- 
eral Government. 

BONDS SOLD.—We are informed by Frank Bittner, County Auditor, 
that the $122,000 county park and airport bonds authorized by the County 
Board recently—V. 138, p. 4498—was purchased by the County Treas- 
urer for the account of certain sinking funds. 


MINNEAPOLIS, Hennepin County, Minn.—-BOND OFFERING.— 
It is stated by Geo. M. Link, Secretary of the Board of Estimate and Taxa- 
—, that he expects to sell on July 25 the following bonds, aggregating 
$865,000: 
$165,000 permanent improvement bonds. Due from 1935 to 1954. The 
proceeds to be used by the City Council in providing for storm 
water relief in sanitary sewer districts. 
permanent improvement (work relief) bonds. Due from 1936 
to 1945. The proceeds to be used by the City Council, the Board 
of Education, the Park Board and the Library Board in carrying 
out a program of work evolved to assist in the relief of the un- 
employed in connection with assistance furnished by the Federal 
Emergency Relief Administration. 
public relief bonds. Due from 1936 to 1945._ The proceeds 
to be used by the Board of Public Welfare in the division of public 


relief. 
All dated Aug. 1 1934. 
It is also stated by the above Secretary that the City Clerk will probably 
offer for sale on the same date a total of $130,151.58 of Elwell bonds, to 
be dated Aug. 1. 


200 ,000 
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Said obligations will be issed pursuant to the terms of Sections 9 and 10 
of Chapter XV of the Charter of the City of Minneapolis, will be payable 
in ‘‘lawful money of the United States of America,’’ will be without option 
of prior payment and will be tax exempt in the State of Minnesota. The 
full faith and credit of the City of Minneapolis will be pledged for the pay- 
ment thereof. The cost of preparing the obligations will be borne by the 
City of Minneapolis. Delivery will be made by City Comptroller C. E. 
Holmgren at the office of the City Treasurer in the City Hall, Minneapolis, 
Minn., or elsewhere in the United States at the option of the purchaser. 

Both principal and interest of said obligations will be payable at the fiscal 
agency of the City of Minneapolis in the City and State of New York or 
= = = of the City Treasurer in the City of Minneapolis, at the option 
of the holder. 

The bonds will be accompanied by the opinion of Messrs. Thomson, Wood 
& Hoffman, Attorneys and Counsellors-at-Law, of New_York City, that 
the bonds are valid and binding obligations of the City of Minneapolis. 


Bonded Indebtedness as of June 30 1934.. 

OD. Ansel Uipdéudkasdactebatee $21,527 ,863.74 
allan sad nie 0b is pacha ane bb Or nce le 4,590,000 .00 

Water works bonds 3,349,000 .00 
Local street and park improvement bonds___ 10,106,390.06 
Other general obligation bonds 23 ,020 ,636 .26 
— $62,593 890.00 

Deduction of amounts for which no future ad valoren levy 


is required; 
ET ne DE, his va cins ne mews cue $3 ,349,000.00 
7,712,033.12 





Assessments pledged to payment of local im- 
a L.,.lC eee 
Accumulated sinking funds. _ $5,364,453 .74 

8 water works sinking fund 117,080.45 
——_———- 5,247,373.29 


ae nthitinbnin= 16.908 406 At 


—— indebtedness to be financed from current and future 
debt levies 


Beriieds 3'931.091.78 
Net bonded indebtedness per Minnesota law______-’._____- $42 354,391.81 
Gross permissible bonded debt (10% of assessed valuation)__ 50,660,835.10 
Margin as of June 30 1934 for additional issues 8,306 ,443 .29 


MISSOURI, State of (P. O. Jefferson City).—FINANCIAL STATE- 
MENT .—In connection with the sale on June 25 of the $5,000,000 road, 
series W, bonds purchased by a syndicate headed by the Chase National 
Bank of New York, as 3s, at 101.169, a basis of about 2.81%—V. 138, 
p. 4498—the following information is given: 

Statement of Bonded Debt of the State of Missouri—June 15 1934. 
EE PE I bia hse pe new uesaa mdeewsdwnecwacwal kee Cone ue 
Total bonds retired 30,920,000 .00 

Total bonds outstanding June 15 1934_---.._._.___-_- $112,680,000.00 
Sinking funds: State road interest and sinking fund 1,127 ,086.30 

Soldiers bonus interest and sinking fund 251,906.89 
Certificates of indebtedness:* 

1902-22 certificate, school funds, 20 to 50 yrs, at 5 & 6%- 3,159,000.00 

1591-1922 certif., seminary fund, 20 to 50 yrs, at5& 6%- 1,239,839.42 

(* Certificates of indebtedness are provided for by the legislative acts 
and held in trust by the State Board of Education, whereby the State 
agrees to pay 5 and 6% interest semi-annually into the State School and 
Seminary funds out of the State interest fund. These certificates are not 
negotiable or transferable.) 

Total taxable valuation of the State for taxes for 1933___-$3,909,115,389.00 

Population, 1930, 3,629,367. 

The payment of principal and interest of State of Missouri road bonds 
is guaranteed by an unlimited ad valorem tax upon all property in the 
State. It has never been necessary to levy any such tax, for the reason 
that all motor fuel tax and motor licenses have been pledged for the pay- 
ment of these bonds and the aggregate requirement for payment will not 
exceed $8,000,000 annually; the collections of motor licenses and motor 
fuel tax have been more than $19,000,000 annually. 


Pledged Revenue Collections—Jan, 1 1934, to June 15 1934. 
pee ene ice ee ee $3 ,720,084.55 
Motor vehicle license fees (allocated to State Treasurer) — 3,818,650.90 
Motor vehicle license fees (collected by Secretary of State : 

but not allocated to State Treasurer) 2,897 ,910.87 


Total pledged revenue collected to date....__________- ” $10,436,646.32 


MISSOURI, State of (P. O. Jefferson City),—VALIDITY OF 
BONDS TO BE TESTED IN COURT.—The State Building Commission 
recently gave orders for the filing of a mandamus suit against State 
Auditor Forrest Smith to test the validity of the $10,000,000 bond issue 
for the rehabilitation of the State’s penal and eleemosynary institutions, 
approved by the voters at the election on May 15—V. 138, p. 3471. 

his is the customary procedure taken with State bonds to secure the 
State’s interpretation of validity and will require about five or six weeks 
for an opinion. 


MITCHELL, Davison County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p.m. on July 23, by Thomas Eastcott, City 
Auditor, for the purchase of a $34,000 issue of 4% water works improve- 
ment bonds. Denom. $1,000. Dated March 1 1934. Due on March 1 
as follows: $1,000, 1935 to 1940 and $2,000, 1941 to 1954, incl. Prin. and 
int. (M. & S.) payable at the City Treasurer's office. (An allotment of 
$5 000 hig orn by the Public Works Administration in January.— 

; ; S. é 


MOLINE SCHOOL DISTRICT NO. 40 (P. O. Moline) Rock Island 
County, Ill.—BOND OFFERING.—Miss Rita Knowles, Secretary of the 
Board of Education, will receive sealed bids until 4:30 p. m. on July 26, 
for the purchase of $96,000 4% school bonds. Dated Jan. 11934. Denom 
$1,000. Due $8,000 on July 1 from 1936 to 1947, incl. Interest is payable 
in J. & J. Principal and interest payable at the office of the Township 
Treasurer. These bonds were authorized at the general election in Nov. 
1933 and are being issued in connection with a Public Works Administra- 
tion approved project. Proposals must be accompanies by a certified check 
for $960, payable to the order of the Board of Education. Legal opinion 
to be furnished by the successful bidder. 


MONETT, Barry County, Mo.—FEDERAL FUND ALLOTMENT.— 
A loan and grant of $32,000 was announced recently by the Public Works 
Administration for water works system improvement. The cost of labor 
and materials totals approximately $24,000, of which 30% isagrant. The 


remainder is a loan secured by 4% general obligation bonds. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—$200,000 ADDI- 
TIONAL SCRIP AUTHORIZED.—The Board of Freeholders on July 5 
authorized issuance of an additional $200,000 in scri , increasing to $1,- 
400,000 the total amount of such paper. Frederic P. Reichey, Director 
of the Department of Revenue and Finance, declared that $900,000 of 
the scrip has been canceled, while $17,000 of a previous issue has not been 








MORGANTON, Burke County, N. C.—NOTE SALE DETAILS.— 
The $10,000 6% revenue anticipation notes that were purchased at par by 
the First National Bank of Morganton, at par—V. 139, p. 149—are dated 
June 26 1934, and mature on Oct. 26 1934. 


MOUND VALLEY, Labette County, Kan.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $45,000 for water works system com- 
age was announced recently by the Public Works Administration. 


he cost of labor and materials totals approximately $43,000, of which 
30% is a grant. 
tion bonds. 


MOUNT MORRIS, Ogle County, Ill—PWA ALLOTMENT.—The 
Public Works Administration has announced an allotment of $30,000 to 
finance enlargement of the sewage ee plant. This includes a grant 
equal to ar of the approximately $27,700 to be expended for labor and 
material. e balance is a loan, secured by 4% revenue bonds. 

MOUNT OLIVER SCHOOL DISTRICT, Alle heny County, Pa.— 
BOND SALE.—The $50,000 414 % coupon funding Gonds offered pad July 6 
—V. 138, p. 4166—were awarded to Graham, Parsons & Co. of Philadel- 
pus at par plus a premium of $2,884.50, equal to 105.76. a basis of about 

72%. Dated July 1 1934. Denom. $1,000. Due July 1 as follows: 
1954. Interest payable 


The remainder is a loan secured by 4% general obliga- 


$10,000 in 1939, 1944 and 1949. and $20,600 in 
in J. & J. 
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MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant), 


Henry County, lowa.—BOND EXCHANGE.—It is reported by the 
Secretary of the Board of School Directors that a $7,000 issue of school 
refunding bonds was exchanged for bonds maturing on May 1. The ex- 


change is said to have been made through the Carleton D. Beh Co. of 
Des Moines. 


MUSKEGON, Muskegon County, Mich.—BONDS AUTHORIZED.— 
The State Public Debt Commission has authorized the city to issue $176,000 
general obligation and $69,000 special assessment bonds. 


NASHUA, Hillsboro County, N. H.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $575,000 for high school building 
construction ayn This includes a grant of 30% of the approximately 
$486,500 to used in the payment of labor and material costs. The 
balance is a loan, secured by 4% general obligation bonds. 


NEW MEXICO, State of (P. O. Santa Fe).—PRICE PAID.—We are 
now informed by the Secretary of the State Board of Finance that the 
$500,000 issue of coupon highway bonds awarded to a syndicate headed by 
the First National Bank of St. Paul, at the sale on June 26, as 4% bonds— 
V. 138, p. 4498—was awarded at a price of 100.5671, a basis of about 
3.92%. Due $250,000 on July 1 1942 and 1943. 

BONDS CALLED .—It is stated that Nos. 68 to 82 of the Territorial 
Institution bonds, bearing 4% interest, were called for payment at the 
Chase National Bank in New York City on July 1. Dated July 1 1907. 
Optional on July 1 1927. 

NEW ORLEANS, Orleans Parish, La.—BOND OFFERING.—It is 
stated that bids for $1,800,000 bonds of the Sewerage and Water Board 
will be received until July 24, under the peorenens of a resolution adopted at 
a special meeting of the Board of Liquidation of the city debt. It is said 
that these bonds must be advertised for public offering although the Board 
only expects a bid from the Public Works Administration. 

NEW YORK, N. Y.—SELLS ONLY $2,000,000 OF $72,000,000 BOND 
AND NOTE OFFERING—BIDS OF LARGE SYNDICATE REJECTED .— 
The offering on July 10 of $60,000,000 serial bonds and $12,000,000 special 
corporate stock notes met with partial success, only $2,000,000 of the bond 
issue having been awarded. This block was purchased at a price of par by 
the Emigrant Industrial Savings Bank of New York, whose bid called for 
$500,000 bonds, due in 1939, as 3 4s, $500,000 due in 1944 as 3 %s, $500,000 
due in 1947 as 4s and $500,000 due in 1950 also as 4s. The four other offers 
submitted at the sale were rejected by the City as unsatisfactory. Three 
of these were made on behalf of a syndicate of 73 banks and investment 
banking houses under the leadership of the Chase National Bank of New 
York. The fourth bid was submitted by Henry Clews & Co. of New York, 
which offered to pay 100.001 for $1,000,000 4% serial bonds, due July 1 
1982. The three bids submitted by the banking group were as follows: 
For all but no part of the $72,000,000 bonds and notes, 100.50 for 44s; 
for all but no part of the $72,000,000 bonds and notes, 100.02, with the 
$60,000,000 bonds to consist of $4,700,000 6s, due from 1935 to 1937, 
$4,700,000 4%s, due from 1938 to 1940, and the remaining $50,600,000 as 
4s, due from 1941 to 1982 incl.; while the $12,000,000 corporate stock notes, 
due May 10 1935, were to bear 6% interest. This second offer figured a 
net interest cost to the City of 4.0365 % . Thefinal bid in the series was an 
offer to pay a price of par for all or any part of the $72,000,000 bonds 
and notes at 444% interest. 

CITY OFFICIALS COMMENT ON SYNDICATE BIDS.—Announce- 
ment of the rejection of the bids submitted by the Chase National Bank 
and associates was first made by Comptroller Joseph D. McGoldrick, who 
declared that he did not ‘‘consider the bids consonant with the City’s 
credit position.’’ Referring to the fact that competitive syndicate offers 
were not made, he stated that he was ‘‘disappointed that the banking 
groups consolidated,’’ adding that ‘‘the interest rates are neither fair nor 
attractive.’’ Mayor LaGuardia concurred in the Comptroller's action in 
rejecting the bids and expressed his disapproval of the terms offered by the 
banking group as follows; ‘‘I concur in the refusal of the bids by the 
Comptroller. Seemingly the banks refuse to learn anything. They forget 
they are still on probation. I want to modify the Comptroller's statement 
that the banks consolidated—they ganged. We will give them one more 
opportunity to make an honest, bona fide offer. We will get the money 
we need, either in New York or elsewhere. The banks know what interest 
rate the City of New York is entitled to.” 

BANKERS DEFEND BOND BIDS.—In answer to the various objections 
noted by municipal officials in explanation of their rejection of the bids 
submitted by the banking group, a group of five of the leading members 
of the syndicate issued a statement on July 11 covering in detail the varied 
factors which were considered in connection with the submission of bids. 
The statement was issued god by the Chase National Bank, National 
City Bank, First National Bank, Bankers Trust Co. and the Guaranty 
Trust Co. The complete text follows: 7 " x 

“The rejection of bids for the proposed issue of New York City bonds and 
notes has raised certain questions which the leaders of the syndicate feel 
should be promptly answered. “ 2 

‘First: The syndicate comprising seven New York banks, eight other 
banks and 58 security houses, was large because of the size of the issue and 
the risks involved. t is practically identical with the syndicate formed in 
March 1931, to bid for $100,000,000 City securities. That it eliminates 
competition is disproved by the fact that on that occasion another and com- 
pletely different group outbid us and bought the $100,000,000 bonds. 

““Second: The interest cost to the City of 4.0365% was fair and favorable 
to the City. Rates on new issues most always take account of rates on 
issues already in the market as determined by the prices at which they are 
currently bought and sold. Long-term bonds of New York City maturing 
from 1960 to 1982 are now quoted in the market to yield from 3.98% on 
the 4% bonds to 4.21% on the 444% bonds. The overall rate named in 
the bankers’ bid compares very favorably to the City with these market 
rates. 

‘Third: As requested in the official call for bids, the syndicate arranged 
its bid so that the City should obtain the lowest possible interest rate aver- 
aged over the whole series of bonds and notes offered. In order to produce 
this result the interest rates on bonds and notes maturing in early years 
were set high and the interest rates on bonds maturing in later years were 
set low. This means that the bankers had to plan to sell at a loss all the 
late maturities, amounting to about half the total of all the serial bonds 
offered, relying on the higher prices obtainable for the earlier maturities 
to compensate for the loss thus made. Apparently this was not under- 
stood by the City authorities who fixed their attention mainly on the early 
years and lost sight of the average. n A a 

‘Fourth: It should be remembered that the banks of New York City 
have an interest scarcely second to that of the City itself in having the 
City’s credit maintained on the strongest basis consistent with market con- 
ditions. This has been amply manifested throughout the course of the 
City’s efforts to rehabilitate its credit, which were recently recognized in 
the banks’ voluntary action in reducing rates below the minimum fixed las 
fall on the City’s notes held by them.”’ 


DESCRIPTION OF OBLIGATIONS.—The bulk of the proceeds of the sale 
of the $72,000,000 bonds and notes were to be used by the City in redemp- 
tion of $58,500,000 corporate stock notes bearing relatively high interest 
rates and maturing Sept. 1 1934. The balance of the funds was to— 
applied to the payment of other temporary debts of the City, tnchuding 
awards for land acquired in condemnation proceedings. It is expect 
that a re-offering of the securities will be made shortly. 
McGoldrick announced on July 13 that, contrary to press reports, the 
City did not intend to ask the Reconstruction Finance Corporation to 
purchase the securities. The obligations are officially descri as follows: 
$48,000,000 bonds, including $40,000,000 for construction of rapid transit 

railroads and $4,000,000 each to provide for dock improve- 
ments and water supply. Due in annual installments on July 1 
from 1935 to 1982, inclusive. , 

6,000,000 bonds, including $3,000,000 for construction of schools and 

000 for various municipal purposes. Due serially on 








Comptroller 


Ds ’ 


July 1 from 1935 to 1970 inclusive. ; 

6,000,000 bonds, also including $3,000,000 for construction_of schools 
and_ $3,000,000 for various municipal purposes. Due serially 
on July 1 from 1935 to 1949, inclusive. 

12,000,000 special eC Sees stock notes. Dated July 10 1934 and due 
May 101 ; 
All of the $60,000,000 bonds are dated July 1 1934. 


MEMBERS OF CHASE BANKING GROUP.—AIl of the members of 
the comprehensive banking group whose bids were rejected by the City 
appear herewith: (Chase National Bank Manager); National City Bank; 
First National Bank; Bankers Trust Co.; Guaranty Trust Co.; Brown, 
Harriman & Co., Inc.; First Boston Corporation; Edward B. Smith & Co.; 
Barr Bros. & Co., Inc.; R. W. Pressprich & Co.; Chemical Bank & Trust 
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Co.; Salomon Bros. & Hutzler; Kidder, Peabody & Co.; Hallgarten & Co.; 

ncamerica-Blair Corporation; Blyth & Co., Inc.; Manufacturers Trust 
Co.; Marine Trust Co. of Buffalo; Northern Trust Co. (Chicago); First 
National Bank of Chicago; Stone & Webster and Blodget, Inc.; Estabrook 

Co.; Kean, Taylor & Co.; White, Weld & Co.; Lee Higginson Corporation; 
J. & W. Seligman & Co.; F. S. Moseley & Co.; R. L. Day & Co.; George 
B. Gibbons & Co., Inc.; L. F. Rothschild & Co.; Phelps, Fenn & Co.; 
R. H. Moulton & Co., Inc.; Darby & Co.; Union Trust Co. of Pittsburgh: 
Wood, Gundy & Co., Inc.; Eldredge & Co.; First of Michigan Corporation; 
Hannahs, Ballin & Lee; Kelley, Richardson & Co., Inc.; G. M.-P. Murphy 
& Co.; Hornblower & Weeks; Edward Lowber Stokes & Co.; Hayden, 
Miller & Co.; Wallace & Co.; Lawrence Stern & Co.; Sutro Bros. & Co.; 
Schaumburg, Rebhann & Osborne; Laurence M. Marks & Co.; Mercantile- 
Commerce Bank & Trust Co.; Mississippi Valley Trust Co.; Whiting, 
Weeks & Knowles, Inc., A. C. Allyn & Co., Inc.; Van Alstyne, Noel & Co., 
Inc.; Cassatt & Co.; Paine, Webber & Co.; Graham, Parsons & Co.; Yarnall 

Co.; Reynolds & Co.; Wells-Dickey Co.; Newton, Abbe & Co.; Mason- 
Hagan, Inc.; Green, Ellis & Anderson; New York State National Bank: 
Foster, Marvin & Co.; Milwaukee Co. (Milwaukee) Securities Co. of 
Milwaukee, Inc.; Illinois Co. of Chicago; Schwabacher & Co.; Piper, Jaffray 
& Hopwood; E. W. Clark & Co. (P sae Bo First National Bank & 
Trust Co. (Minneapolis); Rutter & Co., and Roosevelt & Weigold. 


Financial Statement ( Officially reported as of July 1 1934). 
Assessed valuation of taxable realty 1934__......__.______ $17,149,236 ,557 


Gross funded debt incl. bonds and corporate stock notes __ 2,367 ,022,672 
5 OM 0 6 ban ow non Seba ee $475,768,172 
Appropriations in 1934 budget for 
11,553,400 


direct redemption of funded debt- 
Net funded debt (including self-sustaining debt) _________ 
From which should be deducted ‘“‘self-sustaining’’ debt 





487 ,321,572 
$1,879,701,100 





as follows: 
Water bonds and corporate stock notes 

issued for water purposes-_-_-.---.._- $371,426 ,328 
OE” | eee ee 51,013,725 
_ fe ar aa 69,943 ,054 


$492,383 ,107 
Less: Sinking funds for ‘‘self-sustaining”’ 
debt (included in sinking funds above) 127,606,146 


364,776,961 
Net funded debt (excluding self-sustaining debt) ________ $1,514,924,139 
Population, 1930 Federal Census, 6,930,446. 
The City of New York has the following temporary debt outstanding as 
of July 1 1934: 
Payable from budgetary appropriations in 1934 and sub- 
ee oe pT ee eee eee 
oo from current tax collections and from arrears of 
a Sc ia Wess alc lc is kg St tos sin as ph ds os os wy ai nes ae dao 





$66 409,315 
181,062,600 


$247 471,915 


Taz Collections. 
Fiscal Year 


—— ing Real Estate Uncollected at 








as. 2. Levy. End of Year of Levy. July 1 1934. 

1930 $488,611,596 $71,224,445 (14.58%) $7,961,895 ( 1.62%) 
1931 504,987,915 89,391,426 (17.70% 14,967,238 ( 2.96%) 
1932 526,206,103 139,233,534 (26.46% 36,381,262 ( 6.58%) 
1933 449,536,372 118,759,257 (26.42%) 67,353,191 (14.98%) 


1933 Levy ($449,536,372) collected to July 1 1933—$169,513,331 (37.70%) 

1934 Levy ($472,544,112) collected to July 1 1934—$198,101,069 (41.92%) 
The real estate tax for 1933 was payable in two installments, 50% on 

May 1 without penalty and 50% in Nov. 1 without penalty. Tax payment 

dates in 1934 were advanced one month, namely, one-half April 1 and 

one-half Oct. 1. 

Total delinquent real estate taxes for all preced- 


1933. 1934. 
ing years outstanding at Jan. 1_.-.-.-.------$214,890,649 $228,124,745 
Collection of such arrears 


1933. 1934. 
between Jan. 1 and July 1 $59,799,869 (27.83%) $75,178,693 (32.95%) 
* Cash in banks pledged for the purpose of redeeming revenue notes 
and bills aggregates at July 1 1934, $16,032,689. 


NEW YORK (State of).—PWA FUNDS ALLOTTED FOR LOCAL 
PROJECTS.—The Public Works Administration announced on June 28 
that allotments had been made to various local sub-divisions in the State 
as follows: 

New York City—Steel pier shed, Pier 32, Canal Street_..-.--- $2,020,000 


Port Richmond—Grade crossing elimination._........----_- 460,000 
State of New York—Grade crossing elimination..._....------- 265,100 
I he hs asia tre ab news dedi 41,500 
North Hempstead—School_______..._.------------------_- 500,000 
Le Roy—Grade crossing elimination--_-__--..--------------- 57 ,600 
Thompkinsville—Grade crossing elimination...__._._.....------ 38,500 
Peth—Grade crossing elimination.............-.--.-------- 45,000 
Steuben County—Bridges__.........._.......---.-.-------- 8,400 
MOREE EERE ——OOWEN oni 2 sin ie ain oeccndincocscendnenee 488,000 
Nassau County—Loans and grants for three schools: 

District No. 21, Town of Hempstead _-_--.-.-----.-------- 150,000 

District 17, Town of Hempstead_____..--..-------------- 291,000 


District 19, Town of Hempstead_-_........-...-.-----.-.- : 
Hudson—School 540,000 


North Hempstead—School________.____-_-___------------- 440,000 
Suffolk County—Paving_..._..._._....-...-.------------- 128,000 
Rn Scab aws dawetonaveBawws 10,500 
Cedarhurst—Sewer system_______________________-_------- 643 ,000 
Elmsford—Sewer system_______________---_--------------- 332,000 
Ie cc noccecawencockaowestosnu $25,000 
Sn nt ee cw wtenineanwe 356,0 

White Plains—Sewer extensions_______________------------- 255,000 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING .— 
Sealei bids addressed to Ralph D. Pettingell, County Treasurer, will be 
received until 11 a.m. (Daylight Saving Time) on July 17 for the purchase 
at discount of a $50,000 issue of tuberculosis hospital maintenance notes, 
authorized by Chapter 111 of General Laws. Dated July 17 1934. De- 
noms. $10,000 and $5,000. Payable April 8 1935 at the First National 
Bank of Boston. The notes will be authenticated as to genuineness and 
validity by the aforementioned bank, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


NORFOLK COUNTY (P.O. Dedham), Mass.—TEMPORARY LOAN. 
—The $100,000 tax anticipation notes offered on July 10—V. 138, p. 4499— 
were awarded to the Boston Safe Deposit & Trust Co. of Boston, at 0.26% 
discount basis, at par plus a premium of $2. Dated July 10 1934 and due 
Nov. 8 1934. Other bids were as follows: 


Bidder— Discount Basis 
© 


Pg EN Be 6 a a ee 26% 
Second National Bank__.____________________------------- 0.30% 
ee Seer ee cwsowsowwoeseeceoosn 0.38% 
Merchants National Bank_._._.____._____________------------ 0.42% 
Oe es pb wumwecweceeucbuncce 0.45% 
Oe Re Se EE to “eee eee eae eee 0.46% 
NG ES) LU eee ee eee 0.55% 

EE EE a a nea 56% 


NORFOLK, Litchfield County, Conn.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $122,000 for road improvement 
work. This includes a grant of 30% of the estimate of $120,600 to be ex- 
eg ee in the payment of labor and the purchase of material. ‘The balance 

a loan, secured by 4% general obligation bonds. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
The Merchants National Bank of Boston was awarded on July 12 a $100,000 
revenue anticipation loan at 1.32% discount basis. Due $50,000 each on 
Feb. 15 and March 15 1935. Other bids were as follows; First Boston 
Oosporation } 86%; G.M.P. Murphy & Co., 1.47% and Tyler, Buttrick 

0., 1.48%. 


* NORTH EAST, Erie County, Pa.—BONDS AUTHORI7ED.—The 
Borough Council passed an ordinance on July 2 providing for an issue of 
$22,500 4% funding bonds. Dated Aug. 15 1934. Denom. $500. Due 
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Feb. 15 as follows; $1,000 in 1937; $1,500 from 1938 to 1 incl. and 
$1,000 in 1951 and 1982” 1997 § rom 1938 to 1950 incl. an 


NORTH ST. PAUL, Ramsey County, Minn.—BONDS AUTHOR- 
IZED.—A resolution is said to have been obo ins by the Village Council 
rom ms providing for the issuance of $15,000 in 43) ® railroad refunding 


NORWOOD, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
Authority to issue $15,000 6% park equipment bonds is contained in an 
ordinance recently passed by the City Council. Issue will be dated April 1 
1934. Denom. $1,000. Due $3,000 on Oct. 1 from 1935 to 1939, incl. 


OGDEN, Weber County, Utah.—BOND INJUNCTION ISSUED.— 
The State Supreme Court is said to have issued a temporary writ recently, 
restraining the city from issuing $606,000 in revenue bonds to obtain a 
hn tg loan and grant of $750,000 for the rehabilitation of the water works 
sys 


OKLAHOMA, State of (P. O. Oklahoma ae COURT 
RULES ON TAX LEVIES.—The following report is taken from the Chicago 
‘Journal of Commerce”’ of July 3: 

‘‘Three decisions which have an important bearing on municipal finances 
in Oklahoma were returned recently by the State Supreme Court. It 
held that municipalities faced with sinking fund deficits may impose an 
additional levy, although the Act may increase the levy beyond its regular 
limit. This decision was returned in a tax protest case originating in 
Stephens County. 

“The Court reversed a prior decision to hold that levy limitations in 
effect prior to adoption of the 15-mill constitutional amendment are still 
in effect and must be observed by county excise boards in apportioning 
funds to governmental sub-divisions. The amendment adopted last August 
placed 15 mills as the maximum levy for a county and its subdivisions. 

‘““‘The new law requiring county audits was upheld by the State Supreme 
Court after it had been nullified by the State Court of Tax Revuew. It 
authorizes a one-tenth mill levy to cover expense of such audits. 


OLATHE, Johnson County, Kan.—BOND ELECTION .—It is re- 
ported that an election will be held on July 20 to vote on the issuance of 
$25,000 in swimming pool bonds. (A similar amount of bonds was ap- 
proved by the voters at an election on April 3—V. 138, p. 2788.) 


OLD SAYBROOK (P. O. Saybrook), Middlesex County, Conn.— 
PWA ALLOTMENT.—The Public Works Administration has allotted 
$106,000 for macadam paving work. This includes a grant equal to 30% 
of the expenditures made for labor and material. The balance of the funds 
constitute a loan by the PWA, secured by 4% general obligation bonds. 


OLEAN, Cattaraugus County, N. Y.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $109,000 for water system im- 
provements. This includes a grant of 30% of the approximately $92,000 
to be used in the payment of labor and material costs. The balance is a 
loan, secured by 4% general obligation bonds. 


OSCEOLA COUNTY (P. O. Sibley), lowa.—BONDS APPROVED .— 
Paige eg ane reported to have recently approved the issuance of $800,000 
n roa nds. 


PASADENA, Harris County, Tex.—BONDS VOTED .—At an election 
held on July 2 the voters are said to have approved the issuance of $36, 
in water works bonds. (An allotment of $38,000 for this purpose was 
approved by the Public Works Administration in January—V. 138, p. 899.) 


PENSACOLA, Escambia County, Fla.—REFUNDING BONDS 
AUTHORIZED .—We are informed by George J. Roark, City Manager, 
in connection with the report given in V. 138. p. 3815, of the authorization 
by the Council of $1,885,000 in refunding bonds to cover original improve- 
ment bonds, that the following is a schedule of bonds to be refunded: 


Issue— Date. % Maturity. Amount. 
1906 Improv. Bonds_-.--Jan. 1 1906 4 Jan. 1 1936 $650,000.00 
1911 Improv. Bonds----. Jan. 11911 4% Jan. 1 1941 250,000.00 
1918 Improv. Bonds.---Oct. 11918 5 Oct. 1 1948 210,000.00 
1921 Improv. Bonds_---Oct. 11921 6 Oct. 1 1951 125,000.00 
1920 Dock & Belt RR.--Jan. 11920 4% Jan. 1 1950 400,000.00 
1911 Refunding Bonds..Oct. 11911 4% Oct. 1 1941 250,000.00 


WOURE TE Te POTIEEG) ok oc oso Wie oi wns swecascntdsuca $1,885,000.00 
The Refunding Bonds to be of same denomination and will bear same rate 
of interest and are to be dated July 1 1934. 
e To be validated by Court of the State and proper legal opinion to be 
urnished. 


PETERSON, Clay County, lowa.—BOND SALE.—The $4,000 issue 
of coupon water works bonds offered for sale on July 2—V. 138, p. 4499— 
was purchased by the First National Bank of Peterson as 4!4s, paying a 
premium of $150, equal to 103.75, a basis of about 3.84%. ated July 1 
1934. Due from July 1 1937 to 1944 inclusive. 


PHOENIX, Maricopa County, Ariz.—VALIDITY OF BONDS UP- 
HELD.—The State Supreme Court is said to have upheld recently the 
validity of the $1,520,000 in public improvement bonds that were approved 
by the voters on Dec. 9 1933 and upheld by a lower court on April 21— 
V. 138, p. 3320. 


PIERCE COUNTY (P. O. Tacoma) Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on July 23, by C. H. Renschler, 
Clerk of the Board of County Commissioners, for the purchase of a $350,000 
issue of coupon funding bonds. Interest rate is not to exceed 54% %, payable 
semi-annually. The bonds will be issued in the denominations of $100 
each, or any multiple thereof, not exceeding $1,000, at the discretion of the 
Board; said bonds to mature and be payable in their numerical order, 
lowest number first, on the annual interest dates the various annual maturi- 
ties of said bonds will commence beginning the second year in such amounts 
as will with interest on the outstanding bonds be met by nine equal annual 
tax levies. The Board of County Commissions reserve the right to reject 
any and all bids and to sell any portion of the bonds. Bidders are required 
to submit a bid specifying: (a) The lowest rate of interest and premium, if 
any, above par, at which such bidder will purchase said bonds, or (b) the 
lowest rate of interest at which the bidder es said bonds at par. 
Principal and interest payable at the County Treasurer's office, the State 
Treasurer's office, or at the State’s fiscal agency in New York. A certified 
check for 5% must accompany the bid. These bonds are authorized, 
pursuant to an Act of the State Legislature entitled, ‘‘An Act to authorize 
counties, cities and towns to issue bonds to fund their outstanding indebted- 
ness and to provide for the levy and collection of a tax to pay the principal 
and interest on such bonds, and declaring an emergency ,’’ approved March 
22 1895, and amendatory Acts thereto. (These bonds were awarded on 
April 2 but the sale was not consummated—V. 138, p. 4334.) 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—James 
P. Kerr, City Comptroller, will receive sealed bids until July 31 for the pur- 
chase of $2,000,000 3% % bonds, including $1,500,000 general improvement 
issue and $500,000 public welfare relief bonds. Due serially in from 1 to 
20 years. 

PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
H. Edward Hayn, City Treasurer, made award on July 12 of $500,000 
tax anticipation notes to the First National Bank of Boston and the Agri- 
cultural National Bank of Pittsfield, jointly, at 1.11% discount basis. 
Dated July 12 1934 and payable Nov. 30 1934 at the First National Bank of 
Boston. enoms. $50,000, $25,000, $10,000 and $5,000. Legality ap- 

roved by Ropes, Gray, Boyden & Perkins of Boston. The second highest 
bidder for the issue was the Merchants National Bank of Boston, which 
named a rate of 1.22%. ‘ 
Report of Tax Collections. 


Uncollected Uncollected 

Year— a F Dec. i. June 1 ’34. 
ORs. cae odeu $2,213,104.81 1931 $486,750.67 $5,577.18 
SO es aca eas 2,279,646.03 1932 688 ,267 .85 241,858.39 
| Steer as 2 106.44 1933 730,298.95 574,340.43 


1933 154, 
Cash on hand July 1 1934, $282,966.74. 


PONTIAC, Oakland County, Mich.—APPROVES REFUNDING 
PLAN .—The City Council on July 6 approved the refunding plan prepared 
by the Bondholders’ Protective Committee and providing for a 30-year 
extension of the maturity dates on the entire $7,336,500 bonds outstanding, 
according to the Detroit ‘‘Free Press’’ of the following day. The main 
feature of the plan, it is said, is a five-year moratorium on principal pay- 
ments. In this connection, the City is said to bein default on bond principal 
and interest charges in amount of $1,800,000. The agreement also includes 
a waiver of the $197,144 of current obligations owed to bondholders. Fol- 
lowing approval of the plan, the Council adopted a new budget for the 





. 
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1934-1935 fiscal year providung for expenditures of $1,860 ,547.51, with the 
tax rate fixed at 19.5 mills. Without the refunding agreement, a rate 
of 23 mills would have been necessary. It is stipulated that interest on 
the City’s bonds will be paid at the rate of 3% during the first two years; 
Se during the following 3 years and 4 4% % each year thereafter for the balance 
of the 30-year period. The final installment on bond principal will fall due 
in 1963. The State Supreme Court, in a suit filed by the Protective Com- 
mittee, ordered the City to make provision to meet over $419,000 in bond 
yinape — charges due in the year beginning Aug. 1 1934— 
al , Dd. . 


” PORT JERVIS, Orange County, N. Y.—BOND SALE.—The First 
National Bank and the National Bank & Trust Co., both of Port Jervis, 
rey were awarded on July 11 an issue of $100,000 series B of 1934 relief 
nds as 3.80s, at a price of par. Phelps, Fenn & Co. bid 100.08 for 4s, 
while George B. Gibbons & Co., Inc. offered 100.17 for 4.20s. 
The bonds mature serially from 1937 to 1944 inclusive. 


PORT LAVACA, Calhoun County, Texas.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $55,000 for sewer system construc- 
tion was announced recently <A the Public Works Administration. The 
cost of labor and material totals approximately $51,100, of which 30% is 
a grant. The remainder is a loan secured by 4% revenue bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The $103,970 
bonds offered on July 10—V. 138, p. 4500—were awarded to a group com- 
of Fox, Einhorn & Co., Nelson, Browing & Co. and Grau & Co., all 
of Cincinnati, at par plus a premium of $155.96, equal to 100.15. The 
sale consisted of; 
$83,970 refunding bonds. Due Oct. 
$8,400 from 1940 to 1948 incl. 
20,000 water works extension bonds. Due $2,000 on Oct 
to 1944 incl. Dated June 1 1934. 


PRINCETON, Gibson County, Ind.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $108,000 for sewer construction 
work. This includes a grant equal to 30% of the approximately $100,000 
to be used in the payment of labor and — of material. The 
balance is a loan, secured by 4% revenue bonds. 


PRINCETON SCHOOL DISTRICT, Mercer i N. J.—BONDS 
VOTED.—At an election held on June 13 the proposal to issue $30,000 
school] repair bonds carried by a vote of 140 to 42. 


PUSHMATAHA COUNTY (P. O. Antlers), Okla.—BOND SALE.— 
A $50,000 issue of court house and jail bonds was offered for sale on July 12 
and was purchased by the Public Works Administration as 4s at par. 
No other bid was received for the bonds. 


QUEMADO SCHOOL DISTRICT (P. O. Eagle Pass), Maverick 
County, Texas.—BOND SALE.—It is reported that the State Board of 
Education has purchased at par a $25,000 issue of school bonds that was 
approved recently by the voters. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—Award 
was made on July 10 of a $200,000 tax anticipation loan to the Merchants 
National Bank of Boston at 1.19% discount basis. Due Dec. 28 1934. 
Otner bids were as follows: National Shawmut Bank 1.21%; Tyler, Butt- 
rick & Co., 1.23%; Newton, Abbe & Co., 1.25%; United States Trust Co., 
1.39% and Faxon, Gade & Co., 1.45%. 


QUINDARO TOWNSHIP (P. O. Quindaro), Wyandotte County, 
Kan.—FEDERAL FUND ALLOTMENT .—A loan and grant of $150,000 
for water works system construction was announced recently by the Public 
Works Administration. The cost of labor and material totals approxi- 
mately $142,000, of which 30% is a grant. The remainder is a loan se- 
cured by 4% revenue bonds. 


1 as follows; $8,370 in 1939 and 
Dated April 1 1934 
1 from 1935 


RAPID CITY, Pennington County, S. Dak.—BONDS DEFEATED. 
—At the election held on June 19—V. 138, p. 4167—the voters rejected 
the proposal to issue $90,000 in water system bonds, according to the 
City Clerk. 


RECONSTRUCTION FINANCE CORPORATION .—REPORT ON 
DRAINAGE AND IRRIGATION DISTRICT LOANS SO FAR MADE. 
Fan following announcement was released by the above Corporation on 

uly 11: 

‘‘Loans for refinancing a drainage district in Missouri, a drainage dis- 
trict in Arkansas, a drainage district in Montana, a drainage and two irri- 
= districts in Texas, totaling $1,602,500 have been authorized by the 

tFC. This makes a total to date of $52,375,558.46 authorized under the 
provisions of Section 36 of the Emergency Farm Mortgage Act of 1933, as 
amended.’ The districts are: 

Birmingham Drainage District, Birmingham, Mo_____________-_- $102,500 
Southeast Arkansas Levee District, Lake Village, Ark 802,500 





Valley Center Drain District, Big Horn County, Mont________-_~_ 91,000 
Ward County Irrigation District No. 1, Barstow, Ward Co., Tex. 63,000 
Red River County Levee Impt. District No. 1, Clarksville, Tex.. 41,000 


La Feria Water Control & Impt. Dist., Cameron County No. 3,Tex. 502,500 


RED BUD, Randolph County, Ill.—PWA ALLOTMENT.—An allot- 
ment of $59,000 for sewer construction work has been announced by the 
Public Works Administration. This includes a grant equal to 30% of the 
$44,000 it is expected will be spent for labor and material. The balance is 
a loan secured by 4% special assessment bonds. 


REDFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Red- 
field), Spink County, S. Dak.— BOND OFFERING .—Sealed bids will be 
received until 2 p. m. on July 17, by W. H. Beckman, Clerk of the Board 
of Education, for the purchase of two issues of 4% semi-annual bonds 
aggregating $74,000, divided as follows: 
$67,000 grade school building bonds. Due on Nov. 1 as follows; $3,000, 

1936 to 1949; $8,000, 1950 and 1951, and $9,000, 1952. 

7,0C0 high school auditorium bonds. Due $1,000 from Nov. 1 1936 

to 1942 incl. 

Denom. $500. Dated May 1 1934. (A loan and grant of $98,600 has 
been approved by the Public Works Administration.—V. 138, p. 2622.) 

RICHFIELD, Lincoln County, Ida.—BONDS VOTED .—It is reported 


that the voters recently approved the issuance of $5,000 in school district 
bonds by a wide margin. 


RICHLAND COUNTY (P. O. Richland), Wis.—BOND SALE DE- 
TAILS.—The $84,000 5% highway bonds that were purchased by the 
Harris Trust & Savings Bank of Chicago—V. 138, p. 3816—were awarded 
at a price of 107.41, a basis of about 3.38%. The bonds mature $50,000 
on May 15 1937, and $34,000 on May 15 1938. 


RIGBY, Jefferson County, Ida.—BONDS CALLED.—It is reported 
that Nos. 1 to 15 of the 54% water works bonds were called for payment 
at the Chase National Bank in New York City on July 1. Dated July 1 
1914. Due on July 1 1934; optional on July 1 1924. 


ROCK HILL, York reunty, S. C.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $263,000 for sewer system construction was an- 
nounced recently by the Public Works Administration. The cost of labor 
and materials totals approximately $238,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BONDS 
OFFERED FOR INVESTMENT .—Offering of a new issue of $136,000 
county 5%4 % school building bonds was made on July 10 by R. S. Dickson 
& Co., Inc., Charlotte, N. C., and New York, and Lewis & Hall, Greens- 
boro, N. C.—V. 139, p. 150. The bonds are dated May 1 1934, due May 1 
1937 to 1974 incl., and priced to yield from 4.75 to 5.25%. Financial 
statement of Rockingham County, as officially reported by County Auditor 
July 3 1934, shows assessed valuation for taxation, 1933-34, of $34,462,584 
and total bonded debt, including this issue, of $2,952,000. The bonds are 
exempt from Federal income taxes and are legal investment for savings 
banks and trust funds in North Carolina and are eligible for postal saving 
according to the bankers. 


ROCKY MOUNT, Franklin County, Va.—BOND SALE.—The $15.- 
000 issue of 5% semi-annual refunding bonds offered for sale on June 
28—V. 138, p. 4334—was purchased by the Peoples National Bank of 
Rocky Mount, at par. Due on July 1 1954. 


ROGERS COUNTY (P. O. Claremore), Okla.—ALLOTMENT OF 
FEDERAL FUNDS.—A loan and grant of $97,000 for court house and jail 
construction was announced recently by the Public Works Administration. 
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The cost of| abor and materials totals approximately $88,600, of which 
Ze, i agrant. The remainder is a loan secured by 4% general obligation 
nds. 


July 14 1934 


ROSEBUD, Falls County, Tex.—F EDERAL FUND ALLOTMENT.— 
A loan and grant of $21,000 for water system improvement was announced 
recently by the Public Works Administration. The cost of labor and 
materials totals $20,500, of which 30% is a grant. 
loan secured by 4% revenue bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—FEDERAL 
FUND ALLOTMENT .—A loan and grant of $164,700 for school building 
improvements was announced recently by the Public Works Administra- 
tion. The cost of labor and material totals approximately $157,100, of 


which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
REFUNDING PLAN.—It is announced that this county, through the 
North Carolina Municipal Council, Inc., is asking holders of bonds maturing 
from July 1 1934 to July 1 1935, inclusive to accept in exchange new re- 
funding bonds, bearing coupons identical to present bonds, but maturing 
serially Jan. 1 194448. aa 

The county board states that if the one-year's bond principal require- 
ments can be postponed it will be possible for the county to continue paying 
interest and future principal requirements thereby remaining out of default. 

Consenting holders have been asked to forward their bonds to the local 
Government Commission, Raleigh, N. C. 


SAC CITY, Sac County, lowa.—FEDERAL FUND ALLOTMENT .— 
A loan and grant of $58, for sewage treatment plant construction was 
announced recently by the Public orks Administration. The cost of 
labor and material totals approximately $52,000. of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


ST. CLAIR TOWNSHIP HIGH SCHOOL DISTRICT NO. 201 
(P. O. Belleville), Saint Clair County, Ill.—PWA ALLOTMENT.— 
The Public Works Administration has announced an allotment of $213,000 
for construction of a new high school. This includes a grant equal to 
30% of the amount expended by the district for labor and material. The 
balance is a loan, secured by 4% general obligation bonds. 


T. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
OFFERING.—It is reported that the Board of Education will offer for 
sale on July 20 an issue of $2,000,000 school building bonds. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $2,750,000 for road improvement was 
announced recently by the Public Works Administration. Of the total 
allotment a grant is made of 30% of the cost of labor and material, which 
aggregates about $2,621,300. The remainder is a loan secured by 4% 
general obligation bonds. 


SAINT PAUL, Howard County, Neb.—BONDS OFFERED. Sealed 
bids were received until 8 p. m. on July 9, by L. B. Conklin, City Clerk, 
for the purchase of a $40,038 issue of electrical distribution system bonds. 


ST. PAUL, Ramsey County, Minn.—FEDERAL FUND ALLOT- 
MENTS.—The following loans and grants aggregating $164,000 were 
approved recently by the Public Works Administration: 
$133,000 for water works system improvements. The cost of labor and 

materials totals approximately $126,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 

31,000 for water works system improvements. The cost of labor and 

materials totals approximately $30,900, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


SALISBURY, Litchfield County, Conn.—PWA ALLOTMENT .— 
An allotment of $100,000 for road repair work has been announced by 
the Public Works Administration. This includes a grant equal to 30% of 
the amount expended in the payment of labor and the purchase of material 
in connection with the work. The balance consists of a loan, secured by 
4% general obligation bonds. 


SALTSBURG SCHOOL DISTRICT, Indiana County, Pa.—PWA 
ALLOTMENT .—The Public Works Administration has allotted $50,300 for 
school construction work. This includes a grant equal to 30% of the 
approximately $51,000 to be used in the payment of labor and material 
costs. The balance is a loan, secured by 4% general obligation bonds. 


SAN FRANCISCO (City and Clunty), Calif.—-BOND OFFERING .— 
Sealed bids will be received until July 16, by J. 8. Dunnigan, Clerk of the 
Board of Supervisors, for the purchase of $7,919,000 in bonds, divided as 
follows: 
$2,659,000 water distribution bonds. Due on Dec. 1 as follows: $132,000 

in 1934 and $133,000, 1935 to 1953, inclusive. 
3,500,000 Hetch Hetchy dam bonds. Due $175,000 from Dec. 1 1934 to 
1953, inclusive. 
1,500,000 sewer bonds. Due on Dec. 1 as follows: $88,000, 1934; $12,000, 
1935 and $50,000, 1936 to 1963, inclusive. ; aust 
260,000 airport bonds. Due $52,000 from Dec. 1 1934 to 1938, incl. 
Interest rate is not to exceed 6%, payable J. & D. 


The bonds offered are of issues authorized at election held Nov. 7 1933, 
and are dated Dec. 1 1933. The purpose of these issues is to provide for 
the construction of public improvements and to create employment for 
citizens of San Francisco. The bonds are serials and a tax is levied each 
year to pay the principal and interest falling due during the succeeding year. 
The bonds may be registered as to principal and interest. Payable, at the 
option of the holder, at the office of the Treasurer of the City and County, 
or at the fiscal agency of the City in the City of New York. 


Controller's Financial Statement. ; : 
The outstanding bonded debt of the City and County of San Francisco 
as of July 16 1934; 


The remainder is a 





Water distribution bonds (exempt from charter limit)-_----- $1,324,000 
Spring Valley, 1928 (exempt from charter limit)----.------ 36,000,000 
Water, 1910 (exempt from Charter limit)---.._-.-------- 30,600,000 
Hetch Hetchy 1925 (exempt from charter limit)____-__----- 8,750,000 
Hetch Hetchy, 1928 (exempt from charter limit)-_-.-_----- 24 6C0,000 


Hetch Hetchy, 1932 (exempt from charter limit) 5.477 .000 


Exposition, 1912 (exempt from charter gp aiaetateneee 1.000.000 


Other bonds (not exempt) 58,972,000 
gi ee eee Re Ee eee ee ye ee ee $165,523 ,000 
The city has debt created for unemployment relief loan from the State of 
California, $1,466,552. The assessment roll for the year 1934 was; 
City and County non-operative property__---_----------- $974 440,728 
State operative property after equalization 437 ,973 ,267 


"Tate? MeNONB INI... 2 So 5h re oe co meen eae eae ses $1,412,413 ,995 
The assessment roll for 1934-35 is now in hands of Board of Equalization 
property assessed at approximately 44% ofits value. 


SAN JOSE COMMUNITY HIGH SCHOOL DISTRICT NO. 501, 
Ill.—PWA ALLOTMENT.—The Public Works Administration has an- 
nounced an allotment of $20,000 to the District for construction of a school 
auditorium. This includes a grant equal to 30% of the approximately 
$18,800 to be used in the payment of labor and the purchase of material. 
The balance is a loan, secured by 4% general obligation bonds. 


SANTA ANNA, Coleman County, Texas.—FEDERAL FUND AL- 
LOTMENT.—A loan and grant of $35,000 for water system improvement 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $41,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


SAULTE STE. MARIE, Chippewa County, Mich.—MATURITY.— 
The $28 ,000 434 % special assessment paving bonds purchased at a price of 
par by the First National Bank of Sault Ste. Marie—V. 139, p. 150—are 
dated July 15 1934 and mature $2,800 each year on July 15 from 1935 to 
1944 incl. 


SAVANNA SCHOOL DISTRICT, Carroll County, Ill.—BOND 


ISSUE AUTHORIZED.—The Board of Education adopted a resolution 
on June 28 providing for an issue of $130,000 refunding bonds. 


SAYRE, Beckman County, Okla.—BOND SALE.—The $28,000 issue 
of coupon water works bonds offered for sale on July 5—V. 139, p. 150— 
was purchased by the Public Works Administration, as 4s at par. Due as 
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follows: $1,500 from 1938 to 1955, and $1,000 in 1956. No other bid was 
received. 

SCHENECTADY, Schenectady Count N. Y.—FINANCIAL 
STATEMENT .—The following is given with reyard to the award on June 26 
of $650,000 2.30% bonds jointly to Salomon Bros. & Hutzler and Adams, 
McEntee & Co., both of New York, at 100.07, a basis of about 2.28%—V. 
138, p. 4500. 

Financial Statement (June 16 1934). 
Bonded debt, not including above listed issues___________ 
Certificates of indebtedness, in anticipation of the receipt 

Oe Lees tOS08 ORG TOVONUWIG..0 6c nsec ccacnceccececccnnn 
Temporary loan note, issued to provide funds for satis- 

faction of judgment 


$11,281 ,984.37 
900 ,000 .00 

23 ,487 .94 
$12,205,472.31 





Deduct—Water bonds, included in above__-__- $583 ,000.00 
Sinking funds, other than for water bonds__ 127,637.23 
Bonds other than water bonds, included in 

above, maturing in the year 1934, tax for 
em of which is included in 1934 levy 
of taxes 


437 ,000 .00 
$1,147 ,637.23 








ITI ili Ss, seh sds ube pic a i ea a each oa 5.0 

Assessed valuation for 1934 taxes, as equalized: pease pereni 
OD cncenns ne sndastesawiebwhhchdhwnasiccas $152,970,692.00 
or, RESTART ERAS IEG ERIN 5,947 ,650.00 
Total 


158,918 ,342.00 
Population, 1925 State Census, 92,786; 1930 Federal Ceuman 95,652. 


Taz Collection Statement. 


Collected Collected 
. to Date Sold to Sold Since Uncol- 
¥ ear. _Levy. of Sale. Investors. to City. Sale. lected. 
1929_ .$4,526,589.82 $4,435,835.37 $50,992.98 $39,354.27 $407.20 None 
1930_- 4,514,620.80 4,421,086.22 53,658.30 39,876.28 None None 


1931 -- 4,531,421.12 4,388,791.77 52,578.96 89,388.17 
1932_- 5,055,593.78 4,744,296.35 44,093.75 266,701.82 None$501.86 
1933 -- 4,408,229.00 4,027,027.04 46,062.31 335,139.65 None None 

The combined tax levy for the year 1934 is $4,936,264.87, including city 
tax levy of $4,099,396 .65, county levy of $616,359.31, and water rents and 
bills $220,508.91. Collections reported to close of business June 16 1934, 
were $2,219,872.46, or 44.97% of the total. 

The fiscal year is the calendar year; beginning with 1929 and including 
1932 city taxes have been payable one-half Jan. 1 and one-half July 1, 
each installment becoming delinquent 30 days after due date. Beginning 
with 1933 city taxes are payable in quarterly installments, due Jan. 1, 
April 1, July 1 and Oct. 1, each installment becoming delinquent 15 days 
after due date. 

Penalty is three-fourths of 1% per month during period of delinquency. 
Property on which taxes remain unpaid is usually sold in November of the 
current year to the bidder who will pay the taxes and incidental expenses 
oe sale and accept a tax sale certificate to run for the least number of 

Tax sale certificates bear interest at the rate of 10% per annum. The 
owner of real estate may redeem it by payment of the amount for which it 
was sold, plus 10% interest, at any time within one year from date of 
sale. Property not bid for by other bidders at such tax sales is purchased 
by the Corporation Counsel in the name and for the benefit of the city. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to be calling for payment from July 5 to July 11, 
various local improvement district bonds and coupons. 


f SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND ISSUANCE 
CONTEMPLATED —It is stated that the County Commissioners are pre- 
aring to issue $400,000 in poor relief bonds to cope with the situation in 
ichita until the Legislature meets in January. The County Commission- 
ers are said to have ascertained that the balance of the $300,000 bonds 
issued under authority of a law passed by the last Legislature, would be 
inadequate to meet the demands on the poor fund. 


SHAWNEE, Johnson County, Kan.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $215,000 for water works system construc- 
tion was announced recently by the Public Works Administration. The 
cost of labor and materials totals approximately $204,000, of which 30% 
is a grant. The remainder is a loan secured by 4% reveune bonds. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE.—An 
issue of $100,000 314% poor relief bonds was sold on July 6 to Alexander, 
McArthur & Co., and the Baum, Bernheimer Co., both of Kansas City, 
ints. for a premium of $2,170, equal to 102.17, a basis of about 3.08%. 

enom. $1,000. Dated July 11934. Due from July 1 1935 to 1944. quam 


SHERWOOD SCHOOL DISTRICT No. 4 (P. O. Milwaukee), Wis.— 
BONDS SOLD.—We are now informed that the $175,000 4% high school 
auditorium bonds purchased at par by the Securities Co. of Milwaukee— 
V. 138, p. 4335—were all sold to public investors at prices to yield 3,60% 
on all maturities. Due $35,000 from April 1 1945 to 1949 incl. 


SHIPPENSBURG SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND SALE.—The $100,000 4% coupon (registerable as to principal) 
school bonds offered on July 6—V. 138, p. 4335—were awarded to the 
Farmers Trust Co. of Carlisle, at par plus a premium of $6,250, equal to 
106.252, a basis of about 3.48%. The sale consisted of: 

000 bonds. Dated Feb. 1 1934 and due Feb. 1 as follows: $1,000 from 
1935 to 1944 incl. and $2,000 from 1945 to 1964 incl. Interest 
ayable F. & A. 

nds. Dated May 1 1934 and due May 1 as follows: $1,000 from 
1935 to 1944 incl. and $2,000 from 1945 to 1964 incl. Interest 
payable M. & N. 

Of the bonds, $50,000 are being issued within the 2% limitation, while the 
remaining $50,000 were authorized by the voters on April 3 1934. The 
following is an official list of the other bids submitted at the sale: 


662.22 None 





50,000 


Bidder— Amt. Bid. 
pees & O0., Pulletaionia... . ....<o<co-ccnnccscsnccccuncsu $104,267.00 
Pee & OG, FPOUnOen. 8. on on cc ceccn ne wccencewsen 104,549.10 
Graham Parsons & Co., Philadelphia___...-..-------------- 103 ,857 .00 
National Bank of Chambersburg________.....------------- 101,062.50 
E. H. Rollins & Sons, Philadelphia_-.._.....-------------- 105,180.00 
Edw. B. Smith & Co., Philadelphia__..........------------ 105,560.00 
Valley National Bank, Chambersburg_--_--...-------------- 102,405.00 


Yarnall & Co., Philadelphia.____........-.......-..------- 105.630.00 
Leach Bros., inc., Philadelphia__._..._.._....-------------- 105,330.00 


Financial Statement. 
SAOUREGS WRITIGN: CURING ee mn mcmwen $3,500 000.00 
Assessed values 1933 (real estate) 2,585,175.00 


Total bonded debt, including this issue___---------------- 167,000.00 
Amount in sinking fund________________________--------- None 
cL SS "eee None 


Present population (estimated) 5,000.00 


Sinking fund will be provided to retire current issues. 


Taz Information. 

Assessed valuation—1930, $2,567 ,990, rate .014, delinquent none. 1931— 
$2,588,175, rate .014, delinquent $273.42. 1932: $2,581,445, rate .013, 
delinquent $2,472.64. 1933: $2,585,175, rate .011, delinquent $1,821.70. 
Most of delinquent taxes have been returned. 

A per capita tax of $2.50 is levied for 1934. 


SIOUX CITY, Woodbury County, Ilowa.—BOND ELECTION EN- 
JOINED .—We are informed that a stay order was issued recently by Justice 
Anderson of the State Supreme Court, to restore an injunction restraining 
the City Council from proceeding with plans for a special election on July 30 
on a proposal to issue $2,500,000 in bonds to finance a municipal electric 
plant costing about $3 ,500,000—V. 139, p. 151. This order will be binding 

® upon the city until the court acts upon a dismissal or permanent injunction. 


SOUTH BURLINGTON, Vt.—BOND SALE.—The $27,000 4% regis- 
tered refunding bonds offered on July 10—V. 139, p. 151—-were awarded 
to the National Life Insurance Co. of Montpelier, at a price of par. Dated 
July 1 1934 and due $1,350 annually on Jan. 1 from 1935 to 1954, incl. 
The Montpelier National Bank also bid par for the issue. 
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SOUTH CAROLINA, State of P. O. Columbia).—OTHER BIDS.— 
_ The following report on the bids received for the $4,230,000 coupon or re- 
gistered refunding notes that were awarded on June 26 to a syndicate 
of local banks, headed by the South Carolina State Bank of Columbia, 
at a net int. cost of about 3.96%—V. 138, p. 4501—is taken from the 
Columbia ‘‘State’’ of June 27; 

‘“‘A clear saving of $261,626 to the State of South Carolina in int. charges 
was effected yesterday when $4,230,000 of ‘deficit’ notes, were refinanced 
at a net "Ber ofint.of3.96%. Therate the notes have been bearing hereto- 

re was 6%. 

The successful bidder on the refinancing plan was the South Carolina 
— — the bid of this institution being accepted by the State Finance 

omm " 

‘‘Another bid for the issue was made by Lehman Brothers of New York, 
this offer being submitted by Johnson ne, Space & Co. of Savannah. 
The bid was for a rate of int. of 444%, plus a premium of $7,011, which, 
re to the Finance Committee, figured a net rate of 4.42% on the 
entire issue. 

“The South Carolina bank offered coupon rate of 34% on $1,950,000; 
maturing in 1935, 1936 and 1937; and 444% coupon rates on $2,280,000 
maturing in 1938, 1939 and 1940, together with a premium of $14,057.98. 
all of which figured a net rate of 3.96. 

“Only the two bids were received for the issue. The bid by Lehman 
Brothers of New York was participated in by Stone, Webster and Blodget, 
Inc., New York City; Phelps Fenn & Co., New York; Wertheim & Co., 
New York; Hemphill, Noyes & Co., New York; Fenner & Beane, New York; 
Wells Dickey & Co., Minneapolis; Stern Brothers & Co., Kansas City; 
Milwaukee Co., Milwaukee; Donald O’ Neill & Co., Dallas, Tex.; McDonald, 

Callahan & Richards, Cleveland, Ohio; Equitable Securities Corp., Nash- 
ville; Johnson, Lane, Space & Co., Savannah; Robinson Humphrey & Co., 
Atlanta; J. H. Hileman & Co., Atlanta; G. H. Crawford & Co., Columbia; 
Frost, Read & Co., Charleston; E. H. Pringle, Charleston; A. M. Law & 
Co., Spartanburg; James Conner & Co., Charleston. 
_ “Immediately after the sale a spokesman for a group of South Carolina 
investment bankers announced that $2,000,000 of the issue would be 
noes on the market at public sale through the group, composed of C. W. 
layne Co. of Columbia; McAllister, Smith & Pate of Greenville; Thomas 
L. Lewis & Co. of Greenville, and R. 8. Dickson & Co. of Charlotte, N.C. 
The group was said to have taken a ‘substantial portion’ of the bonds.”’ 


SOUTH SAN ANTONIO SCHOOL DISTRICT (P. O. South San 
Antonio), Bexar County, Tex.—FEDERAL FUND ALLOTMENT .— 
A loan and grant of $80,000 for high school building construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $73,900, of which 30% is a grant. 
The remainder is a loan secured by 4% genera] obligation bonds. 


SOUTHERN PINES, Moore County, N. C.—NOTE SALE DETAILS. 
—The $15,000 revenue anticipation notes that were purchased by the 
Citizens Bank & Trust Co. of Southern Pines at 6%—V. 139, p. 151— 
are dated July 1 1934, and mature as follows: $10,000 in January and 
$5,000 on Feb. 22 1935. 


SOLVAY, Onondaga County, N. Y.—BOND SALE.—The $20,000 
coupon or registered public improvement bonds offered on July 11—V. 
138, p. 4501—were awarded as 4.20s to the Marine Trust Co. of Buffalo. 
Dated Aug. 1 1934 and due $2,000 on Aug. 1 from 1936 to 1945 incl. 


SPARTANBURG COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Woodruff), S. C.—-FEDERAL FUND ALLOTMENT .—A loan and grant 
of $34,000 for school construction was announced recently by the Public 
Works Administration. The total cost of labor and materials approxi- 
mates $33,700, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


SPOKANE COUNTY (P. O. Spokane), Wash.—WARRANTS 
JALLED.—The County Treasurer is reported to have called for payment 
at his office on June 26 various school district and irrigation district 
warrants. 


SPOTSWOOD, Middlesex County, N. J.—BOND OFFERING.— 
Phineas M. Bowne, Borough Clerk, will receive sealed bids until 8 p. m. 
(Daylight Saving Time) on Aug. 9 for the purchase of $18,000 6% coupon 
or registered lake and dam improvement bonds. Dated Aug. 3 1934. 
Denom. $1,000. Due $1,000 on Aug. 1 from 1935 to 1952 incl. Principal 
and interest (F. & A.) payable at the First National Bank of South River. 
A certified check for 2% of the bonds bid for, payable to the order of the 
borough, must accompany each proposal. 


SPRINGFIELD, Hampden County, Mass.— TEMPORARY LOAN .— 
The Bankers Trust Co. of New York was awarded on July 12 an issue of 
$100,000 tax anticipation notes at 0.19% discount basis, the lowest rate 
at which any Massachusetts municipality has secured short-term funds. 
The notes mature on Oct. 24 1934. The same institution purchased a 
further issue of $300,000, due Feb. 14 1935, at 0.37%. Ss 

Other bids for the two loans were as follows: For $100,000 issue: Boston 
Safe Deposit & Trust Co., 0.24% plus $5; New England Trust Co., 0-280: 
Second National Bank of Boston 0.33% and Faxon, Gade & Co., 0.38 0% 
For $300,000 issue: Second National Bank of Boston 0.67% and Faxon, 
Gade & Co., 0.98%. 


STANTON, Martin County. Tex.—F EDERAL FUND ALLOTMENT. 
—A loan and grant of $34,000 for sewer system construction was announced 
recently by the Public Works Administration. The cost of labor and 
materials totals approximately $33,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


STERLING, Worcester County, Mass.—PWA ALLOTMENT .— 
The Public Works Administration has allotted $50,000 for school con- 
struction work. This includes provision for a grant equal to 30% of the 
approximately $47,300 to be used in the payment of labor and material 
costs. The balance is a loan secured by 4% general obligation bonds. 


STROUDSBURG, Monroe County, Pa.—PROPOSED BOND ISSUE. 
—The borough plans to issue $24,000 bonds to finance expenditures on 
Civil Works Administration and works division projects. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The 
$200,000 selective sales tax poor relief bonds offered on July 9—V. 138. 
p.4335—were awarded to a group composed of Mitchell, Herrick & Co. and 
Johnson, Kase & Co., both of Cleveland, and Van Lahr, Doll & Isphording 
Inc, of Cincinnati, as 34s, at par plus a premium of $553, a to 100.276, 
a basis of about 3.15%. Dated July 1 1934 and due as follows: $3,500, 
Sept. 1 1934; $3,200, March 1 and $3,300, Sept. 1 1935; $3,400, March 1 
and $3,600, Sept. 1 1936; $59,000, March 1 and $61,000, Sept. 1 1937, 
and $63,000, March 1 1938. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND SALE.—The $25,000 6% coupon or registered general improvement 
bonds offered on July 3—V. 138, p. 4336—were sold privately at par as 
follows: $12,000 to the Monterey Holding Co., $8,000 to the Balcon Realty 
Co. and $5,000 to the Copley Development Corp. Dated Jan. 1 1934 
and due Jan. 1 as follows: $2,000 from 1935 to 1939 incl. and $3,000 from 
1940 to 1944 incl. 


TELLICO PLAINS, Monroe County, Tenn.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $138,700 for high school construction 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $132,600,of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


TONICA, La Salle County, Ill.—PROPOSED BOND ELECTION .— 
The Village Board is making plans to hold an election on the question of 
issuing $4,750 water system bonds, to mature Aug. 15 as follows: $750 in 
1937 and $1,000 from 1938 to 1941 incl. 

UNIONTOWN, Union County, Ky.—FEDERAL FUND ALLOT- 
MENT .—A loand and grant of $76,000 for water system construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $70,500, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 

UPPER YODER TOWNSHIP SCHOOL DISTRICT (P. 
town), Cambria County, Pa.—BOND SALE.—The _ issue of $14,000 
general operating expenses bonds offered on July 10—V. 138, p. 4501— 
was purchased at a price of par by the Sinking Fund Committee, the only 
bidder. 

VALLEY COUNTY SCHOOL DISTRICT NO. 13 (P. O. Nashua), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
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on Aug. 1, by the District Clerk, for the purchase of a $50,000 issue of 
school bonds. Interest rate is not to exceed 6%, payable F. & A. Dated 
Aug. 1 1934. The first choice of the School Board will be amortization 
bonds and serial bonds will be the second choice. Whether the said bonds 
are issued in amortization or serial form they will be redeemable in full at 
any interest payment date from and after five years from the date of issue. 
A certified check for 5%, payable to the Clerk, is required. 


VESTAL FIRE DISTRICT (P. O. Vestal), Broome County, N. Y.— 
BOND SALE.—The Endicott National Bank of Endicott purchased on 
June 25 an issue of $5,000 344% fire department apparatus bonds at a 
price of 100.20. 


VINCENT, Shelby County, Ala.—FEDERAL FUND ALLOTMENT. 
—A loan and grant of $28,000 for water works improvements was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $26,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


WAKE COUNTY (P. O. Raleigh), N. C.—FEBDERAL FUND ALLOT- 
MENT .—A loan and grant of $16,200 for the construction of an auditorium 
to the existing school building in Holly Springs was announced recently 
by the Public Works Administration. The cost of labor and materials 
totals approximately $15,400, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


WALLA WALLA, Walla Walla County, Wash.—BONDS CALLED .— 
The City Treasurer is said to have called for payment at his office on July 1, 
the entire issue of water extension bonds, dated July 1 1921. 


WAPAKONETA, Auglaize County, Ohio.—P WA ALLOTMENT .— 
The Public Works Administration has allotted $146,000 for power plant 
construction purposes. This includes a grant equal to 30% of the amount 
to be used in the payment of labor and material costs. The balance is a 
loan secured by 4% revenue bonds. 


WARD COUNTY SPECIAL SCHOOL DISTRICT NO. 38 (P. oO. 
Des Lacs), N. Dak.—FEDERAL FUND ALLOTMENT .—A loan and 

ant of $14,000 for school construction was announced recently by the 
-ublic Works Administration. The cost of labor and material totals ap- 
proximately $13,200, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


WARREN COUNTY (P. O. McMinnville), Tenn.—BOND ELEC- 
TION .—The County Court is said to have approved recently the calling 
oh election on Aug. 2 to vote on the issuance of $40,000 in high school 

nds. 


WARREN, Trumbull County, Ohio.—DEBT CHARGES PAID.— 
B. M. Hillyer, City Auditor, reports that the Sinking Fund Trustees voted 
on June 1 to make ip eg of all 1934 bond principal] and interest maturi- 
ties, including those that were in default. Such payments are being made 
promptly upon presentation of the obligations due either at the Auditor’s 
office or at the Second National Bank, Warren. 


WASHINGTON, Franklin County, Mo.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $428,800 for highway toll bridge construction 
was announced recently by the Public Works Administration. The cost 
of labor and materials totals approximately $571,200, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


WASHINGTON RURAL SCHOOL DISTRICT (P. O. Piqua) 
Miami County, Ohio.—PWA ALLOTMENT .—In allotting $42,000 for 
school building construction, the Public Works Administration made pro- 
vision for the usual grant of 30% of the amount used in the payment of 
labor and the purchase of material. Such expenditures are estimated at 
$39,900. The balance is a loan, secured by 4% general obligation bonds. 


WASHINGTON SCHOOL DISTRICT NO. 52, Ill—DATE OF 
BON DS.—The $15,000 4% school bonds sold on May 4 at a price of par 
to the Danforth Banking Co., Washington, Ill.—V. 138, p. 4336—are 
dated May 1 1934. Registered bonds of $1,000 denom. Due serially on 
July 1 from 1935 to 1949, incl. Interest payable annually in July. 


WAYNE, McClain County, Okla.—BOND SALE.—The $25,000 issue 
of water system bonds offered for sale on July 9—V. 139, p. 152—was 
ae ger by the Public Works Administration, as 4s, at par. Dated 

ay 11934. Due from May 1 1937 to 1953. No other bid was received. 


WAYNESBORO SEPARATE SCHOOL DISTRICT ; O. Waynes.- 

ro), ayne County, Mise.—FEDERAL FUND ALLOTMENT.— 
A loan and grant of $51,700 for school construction was announced recently 
by the Public Works Administration. The cost of labor and material 
totals approximately $48,600, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


WELLSTON, Lincoln County, Okla.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $6,600 for water system extension was an- 
nounced recently by the Public Works Administration. The cost of labor 
and materials totals approximately $6,550, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


WENTZVILLE, St. Charles County, Mo.—FEDERAL FUND AL- 
LOTMENT.—A loan and grant of $45,000 for water supply system con- 
struction was ms a on recently by the Public Works Administration. The 
cost of labor and material totals approximately $42,400, of which 30% is a 
grant. The remainder is a loan secured by 4% bonds. 


WESTBROOK, Middlesex County, Conn.—PWA ALLOTMENT .—A 
loan and grant of $100,000 for road construction work has been announced 
by the Public Works Administration. The grant consists of 30% of the 
amount to be used in the work for labor and material costs. The balance 
is a loan, secured by 4% general obligation bonds. 


WEST HARTFORD, Hartford County, Conn.—FINANCIAL 
STATEMENT .—With respect to the recent sword of $425,000 bonds— 
V. 138, p. 3650—the following has been received. 








iieiaad Se , Debt Statement. 1 r 
era ccount— 2 ts * 
Bonds issued and outstanding poe ier niieties 
a Ref. and impt. 44s, Dec. 1 1913-43____-- $200,000.00 $200,000.00 
a Ref. and impt. 44s, Aug. 1 1915-45_____- 150,000.00 150,000.00 
* Ref. and impt. 4\%s, Feb. 1 1922-47 _____ 475,000.00 280,000.00 
* High school and ref. 444s, March 15 1923-48 825,000.00 462,000.00 
* School 4s, March 15 1928-53____________- 500,000.00 380,000.00 
* School 4\%s, March 1 1930-55___________- 650,000.00 546,000.00 
* School 4%{s, May 1 1932-55_-. _.. -____- 573,000.00 523,000.00 
sn the cediennnedaan £2 Oot 800-58 
: $2,316,199.72 
Add note in payment of judgment ($25,000 to be paid 
PEs Seine Cake bce ele NEU Scneentn nc tdendaceswuuie 50,000.00 


Add net debt of fire districts 


$2,366,199.72 
21,000.00 


I ig ar Sach do ie bec iies Wade 2, E 
Total taxable and tax-exempt property___.......__._-___ $3 387.190 -72 
OSTOWINE GARDAI, BG 2056 3253 on nnn n een ws nncecene 3,849,363 .00 
Outstanding indebtedness (not including this issue) ____-___ 2,387 ,199.72 


Margin as of May 1 1934 


Sewer Account— 
Bonds issued and outstanding 


$1,462,162.28 








a Sewer construction 44s, Dec. 1 1913-43_- : : 
Deduet sinking fund. nee 48 — Ve 
Add sewer notes outstanding___-__.___._._._...________. 330'000 60 
Total sewer obligations (not including this issue) ____-___ $265,147.61 


2. Raking aay with ~ yon on Serial bonds. 

ere are also outstanding ,000 tax-anticipation notes which mature 
and will be paid by June 15 1934, partly by the issue of ref: i 

and partly from taxes due and payable. , . wees Stee 


Population, 1930 census, 25,000° estimated at present, about 26,817. 








Chronicle July 14 1934 
Record of Tax Collections. 
1931. 1932. 1933. 

Grand list (taxable) Oct. 1.$77,350,345.00 $77,877,356.00 $68,458 ,830.00 
LONE. 4 3: aakiisivets nwwhkis 1,314,955.86 1,168,160.34 1,095,341.28 
Exemptions, &c........... , 25 cle Ae ere 
CONSE sn nesscosendsenex 1,239,624.54 1,025,996.45 -..-.----- 

Outstanding May 1 1934. .579.07 140,974.20 3 = «s - w@onenneans 
Taxrate — +o lated sonsane ah” gt , 15 milis 16 mills 

Appropriations as Budgted.—For year 1932, $1,800,250.79° for year 
1933, $1,545,735.29° for year 1934, $1,292,483.34. 

By special Act of the State of Connecticut the sewer indebtedness is not 


included in the 5% debt limits. The town is authorized to issue $1,000,000 
in sewer bonds regardless of the 5% limit. 


WEST KITTANNING (P. O. Kittanning), Armstrong County, Pa. 
—BOND OFFERING.—O. A. Bowser, Borough Secretary, will receive 
sealed bids until 8 p.m. (Daylight Saving Time) on July 25 for the purchase 
of $45,000 4% coupon water bonds. Dated March 1 1934. Denom. 
$500. Due March 1 as follows: $500 from 1935 to 1937, incl.; $1,000, 1938; 
$1,500, 1939 to 1943, incl.; $2,000, 1944 to 1953, incl., and $1,500 from 
1954 to 1963, incl. Interest is payablein M.& 8. A certified check for 
2% of the bonds bid for, payable to the order of the Borough Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will be furnished the successful bidder. 
The Public Works Administration in January announced an allotment of 
$58,000 to the borough for water system purposes—V. 138, p. 536. 


WEST NEWTON, Westmoreland County, Pa.—PWA_ALLOT- 
MENT .—The Public Works Administration has allotted $24,000 for street 
repair work. This includes a grant equal to 30% of the a yo 
$22,600 to be used in the payment of labor and material costs. The balance 
is a loan, secured by 4% general obligation bonds. 


WEST SIDE IRRIGATION DISTRICT NO. 5 (P. O. Touchet), 
Wash.—BOND SALE DETAILS.—The $4,700 6% semi-ann. refunding 
bonds that were voted in May—V. 138, p. 3650—have since been pur- 
— oe el by T. C. Elliott of Walla Walla. Dated April 1 1934. 

ue in 1954. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.— BOND SALE.—The 
$29,000 poor relief bonds offered on July 9—V. 138, p. 4336—were awarded 
as 3s to Johnson, Kase & Co. of Cleveland at par plus a premium of $57, 
equal to 100.196, a basis of about 2.91%. Dated June 1 1934 and due 
March 1 as follows: $6,500, 1935; $7,000, 1936; $7,500 in 1937, and 


$8,000 in 1938. 

Other bids for the issue were as follows: 

Bidder— Int. Rate Prem 
Citizens National and First National Bank, Bryan-_----- 3% Par 
Vos, mamrn & OG,; Cpe... ts ee eee een 3% $47.00 
Van Lahr, Doll & Isphording, Cincinnati____..-------- 314% 23.20 
Provident Trust & Savings Bank, Cincinnati___-------- 3%% 37.70 
Assel, Goetz & Moerlein, Inc., Cincinnati__...-------- 34% 80.00 
Stranahan, Harris & Co., Toledo............--..--.--- 3%% 98.80 


WILMINGTON, New Hanover County, N. C.—MATURITY.—The 
$60,000 6% revenue anticipation notes that were purchased by the Wil- 
mington Savings & Trust Co.—V. 139, p. 152—are due on Oct. 1 1934. 


WINONA, Winona County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 8 p.m. on July 16 by Geo. W. Hoffman, City Recorder, 
for the purchase of a $230,000 issue of 314% semi-ann. sewage disposal 
plant bonds. Denom. $1,000. Dated Sept. 1 1934. Due on Sept. 1 
as follows: $15,000, 1939 and 1940; $20,000, 1941 to 1945; $5,000 in 1946 
and 1947; $10,000, 1948 to 1950, and $20,000, 1951 to 1953. 


WINSTON-SALEM, Forsyth County, N. C.—FEDERAL FUND 
ALLOTMENT.—A loan and grant of $115,000 for street improvement 
was announced recently by the Public Works Administration. The cost 
of labor and material totals approximately $110,800, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


WINSTON-SALEM SCHOOL DISTRICT (P. O. Winston-Salem), 
Forsyth County, Ky.— COUNTY TO TAKE OVER SCHOOL DEBT .—The 
following is taken from an Associated Press dispatch from Winston-Salem 
to the Raleigh ‘‘News and Observer” of July 4: 

Forsyth County authorities were notified to-day that steps would be 
taken to have the county take over the indebtedness of the Winston-Salem 
school district, amounting to $3,367,000. 

The action was decided upon as a result of a recent supreme court de- 
—, requiring Catawba county to assume the indebtedness of Hickory 
schools. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
The $163,000 issue of funding bonds offered for sale on July 9 —V. 138, 
p. 4502—-was purchased at public auction by the Toy National Bank of 
Sioux City, as 3s, paying a premium of $1,551, equal to 100.951, a basis 
of about 2.80%. Dated June 11934. Due from Dec. 1 1935 to 1942. 


ee 


CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of).—MATURING LOANS TOTAL $400 000,000. 
—According to press reports from Ottawa, the Dominion will be obliged 
to arrange for the payment of about $400,000,000 in loans maturing later 
in the year. The total includes a war loan in amount of $225,000,000, 
bearing 514 % interest. It will be necessary for the Dominion to undertake 
a gigantic refunding flotation in order to provide for the maturities, it 
8 said. 


MANITOBA (Province of).—DEFICIT .LOWER.—Completion of 
accounts for the fiscal year ended April 30 1934 shows that the operating 
deficit during the period was $36,611. This compares with a deficit of 
$1,944,564 in the previous fiscal year. 


NEWFOUNDLAND (Government of).—FINANCIAL OUTLOOK 
BETTER .—Firm optimism for the early adjustment of the financial condi- 
tions of the Island Government, under the guidance of the new governing 
Commission, was voiced by Hon. E. N. R. Trentham on June 28 in his 
first budget speech as Commissioner for Finance, according to the Montreal 
‘Gazette’ of the following day. Mr. Trentham, it is said, declared that 
the expected deficit of $2,192,500 for the 1934-1935 fiscal year will be pro- 


vided for through an outright grant by the British Government. Expendi- 
tures for the period are estimated at $11,302,604, against which an income 
of $9,110,104, the largest in three years, is anticipated. It was also declared 


that $1,008,000 would be made available to Newfoundland during the year 
by the Colonial Development Fund, the bulk of which will be expended in 
the rehabilitation of the Island's dwindling fisheries. Conversion of the 
the Government's outstanding bonds into lower interest-bearing securities 
assisted materially in reducing its annual expenses, it is said. The reduc- 
tion in rates served to pare the outlay during the year for interest charges 
from $5,113,145 to $3,115,000. Mr. Trenthami declared that the action 
of Great Britain and Canada in taking a definite hand in the management 
of Newfoundland removed the danger of a default on her obligations. The 
existing government Commission was established upon recommendation 
of the Royal Commission of Inquiry, which was created jointly by the 
Governments of Great Britain and Canada for the purpose of making an 
past 1 ae of the financial and economic problems of the island. 
—V. 138, p. 2 


ONTARIO(Province of).—PLANS $25,000 ,000 LOAN .—The‘‘Montreal 
Times’’ of Toronto of July 7 states that current rumors are to the effect 
that the Province will shortly enter the market with a $25,000,000 loan. 


WESTMOUNT, Que.—BOND SALE.—The $220,000 4% improve- 
ment bonds offered on July 5—V. 138, p. 4502—-were awarded to a syndi- 
cate composed of the Bank of Montreal, Hanson Bros., Inc., Mead & Co. 
and Kerrigan, MacTier & Co., at a price of 99.57, a basis of about 4.08%. 
Due annually on May 1 from 1935 to 1970, incl. Other bids were as follows: 

Bidder— 4 Rate Bid. 
Dominion Securities Corp., A. E. Ames & Co., Ltd. and Royal 


I ew dia dan ae acnw meee wea 99.537 
ood Gundy & Co., Ltd and McTaggart, Hannaford, Birks & 
I ne as ass Nab uuek wontedes ease deve mike 99.309 


L. G. Beaubien & Co., Ltd 
OE Ge NNO sn ina nbc cccowsse ocdeonnanceceacca 
McLeod, Young, Weir & Co., Ltd 
Gairdner & Co., Ltd 


